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of its principal lines on the eastern seaboard. 

The section of line between Paoli and Harrisburg 
was opened for operation of passenger service on 
January 15, 1938, and will be ready for freight 
service in the near future, which will permit electric 
operation of passenger and freight service over the 
line between New York, Philadelphia, Washington 
and Harrisburg. 

This work has furnished direct employment to 
approximately 10,000 men and to a similar number 
in the industries furnishing the materials. 


NEW AND IMPROVED 
EQUIPMENT 


At a cost approximating $10,750,000 and afford- 
ing over 5,000,000 man-hours of employment, orders 
were placed for building 11 new electric passenger 
locomotives and 2,800 new freight cars, including 
1,000 automobile box cars, 1,500 mill type gondola 
cars, and 300 covered hopper cars. Of these, 1,000 
box cars, 1,134 gondola cars, and 5 electric locomo- 
tives were placed in service during the year. Other 
new equipment included 360 covered hopper-bot- 
tom containers, 5 steel car floats, and 5 steel deck 
barges, and 6 steam passenger cars were converted 
into double unit electric motor and trailer cars. Air 
conditioning was installed in 63 additional coaches, 
8 passenger baggage cars, 2 cafe cars and 30 dining 
cars. 


BETTER SERVICE 


Train schedules were further quickened, electrified 
service adding to the comfort and speed with which 
passengers are transported. 

Freight service is operated almost entirely on 
regular schedules, furnishing speedy and dependable 
transportation and permitting shippers to carry 
lower inventories. Complete door-to-door collection 
and delivery service for less-than-car-load freight is 
now an established part of the Company’s service, 
including a supplementary service whereby there is 
a cash on delivery arrangement at a slight extra 
charge. 


PASSENGER AND 
FREIGHT RATES 


On October 19, 1937, the Interstate Commerce 
Commission granted, with some exceptions, the peti- 


tion of the carriers for certain revisions in freight 
rates which should yield the railroads of the country 
approximately $50,000,000 per annum. 

This Company, with other railroads of the coun- 
try, petitioned the Interstate Commerce Commis- 
sion on November 5, 1937, for authority to increase 
freight rates and charges 15 per cent, with certain 
exceptions, and also to increase their passenger fares 
in Eastern Territory from a basic rate of 2 cents a 
mile in coaches to 2% cents. 


GRADE CROSSINGS 


Cost of grade crossing eliminations, which are so 
closely identified with highway transportationgrowth, 
continues to be a heavy burden upon the railroads. 
In the early days of grade crossing elimination by 
the railroads, the elimination of crossing danger was 
the controlling factor, but in the present era that is 
an incidental factor, as crossing eliminations for 
many years have been made primarily to expedite 
highway movement. Highways and superhighways 
are constructed with public funds and the same au- 
thority that is responsible for their building should 
be responsible for the grade crossing eliminations. 


LEGISLATION 


The necessity for a constructive national trans- 
portation policy including relief from costly, 
wasteful and unnecessary national and state legisla- 
tion such as excess crew and train limit laws, con- 
tinues to be one of the most important problems 
confronting the country. The railroads of the coun- 
try earned on their investment in road and equip- 
ment—2.59% in 1936, 1.94% in 1935, 1.79% in 
1934, 1.83% in 1933, 1.25% in 1932, 2.00% in 1931, 
3.30% in 1930, and 4.84% in 1929, and 1937 will be 
lower than 1936. 


STOCKHOLDERS 


Capital Stock of the Company at the end of the 
year was owned by 215,629 holders, a decrease of 
3,091 compared with December 31, 1936. The aver- 
age number of shares owned was 61, 


The Pennsylvania Railroad invites the active interest of its stockholders and bond- 
holders in getting people to travel and ship via The Pennsylvania Railroad. 


M. W. CLemeEnt, President. 


THE PENNSYLVANIA 
RAILROAD 


SHIP AND TRAVEL VIA PENNSYLVANIA 


J. Taney Willcox, Secretary, Broad Street Station BuiJding, Philadelphia, Pa. 
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VIDENCE has of late been accumulating which 

strongly suggests that the ‘mere inventory 
crisis” theory of the extraordinary decline in the state 
of business since last summer is definitely losing 
ground at Washington. The Secretary of the Treas- 
ury has gone on record as regarding the unemploy- 
ment situation as “acute,” and as being unable to 
discover convincing evidence that the improvement 
formerly expected next month will actually occur. 
The gold sterilization program, for all practical pur- 
poses, under existing conditions has been abandoned 
(although no such admission is made), in the hope, 
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price level, and if their concern now is something 
more than merely a desire to curry favor in rural dis- 
tricts with efforts to raise the prices of agricul- 
tural products, we are in a position to start from a 
somewhat higher plane of understanding than we 
were in 1933, when the Administration launched 
its first attack upon the price level. If the Presi- 
dent now believes that the future course of busi- 
ness depends more upon the price and produc- 
tion policies of business itself than upon acts of his 
Administration, there is some ground for encourage- 
ment. 


according to official word, 
that strength will in this 
manner be imparted to the 
commodity markets. The 
President has shown re- 
newed interest in prices, 
this time expressing the 
view that prices, or at least 
some of them, ought to be 
higher. He has had a 
group of so-called experts 
studying the price situa- 
tion to determine what the 
Administration had _ best 
do in the premises. 

Bills have actually been 
introduced in both branches 
of Congress designed to set 
the Federal Government 
directly or indirectly at the 
task of giving reality to an 
elaborate scheme of na- 
tional highways entailing 
anindefinite variety of other 
undertakings, and the Pres- 
ident in one of his talks with 
representatives of the press 
during the week is reported 
to have shown some enthu- 
siasm for the general idea, 
provided it embodied what 
he termed the principle of 
excess - condemnation, by 
which apparently he means 
providing the Government 
with almost limitless op- 
portunity to speculate in 
real estate along the courses 
of these roadways. In ad- 
dition to concrete devel- 




















Enthusiasm vs. Facts 
When the President on Wednesday had 


placed his signature upon the Agricultural 
Adjustment Act of 1938, the Secretary of 
Agriculture said: 

“‘Never again should the consumers of meat 
and the producers of livestock suffer from 
price extremes like those that resulted from 
the surpluses of 1932, followed by the feed 
shortages of the 1934 and 1936 drought years. 
As the Act goes into effect, there exists an 
abundance of the basic farm commodities 
named in the Act, and of other commodities. 
The Act aims at a more sustained abundance 
than we have had. Various provisions will 
help, directly or indirectly, in setting up the 
ever-normal granary plan. 

“Viewed in a broad way, the Act supplies 
the basis for a six-point program designed to 
provide farmers with adequate facilities and 
with the stability of income needed to enable 
them to go on producing abundantly, and to 
maintain ample reserves of farm commodities 
for the use of the Nation.”’ 

Now, precisely what does this Act provide? 
Frankly, we are not sure, and frankly, but 
with all due respect to the Secretary of Agri- 
culture, we do not believe that heiseither. It 
would be difficult, indeed, to find any Federal 
law in all our history more involved in lan- 
guage, more vague in concepts, and more 
difficult of precise interpretation. 

What we can be certain of is that, first, it 
contemplates large additional subsidies for 
the farmers of the country, or certain of 
them, and, second, that it places their desti- 
nies largely in the hands of the Secretary of 
Agriculture. What it will mean in actual 
practice, at least until the courts are called 
upon to interpret it, is what the Secretary 
decides, largely in his discretion, that it 
means. 

That the Secretary should feel so much con- 
fidence in its success bespeaks an extraordi- 
nary faith, first in an agriculture planned 
and managed at Washington, and, second, in 
himself and his associates as planners and 
managers. 

If only experience suggested that such 
faith, doubtless sincerely held, was war- 
ranted! 




















A Better Understanding 


Ample warrant for real 
optimism would exist were 
there any definite and con- 
vincing evidence that either 
the President or his imme- 
diate advisers had gained a 
working grasp of what 
really ails business, or that 
the experience of the past 
four or five years, to say 
nothing of history, had at 
length brought realization 
to official minds that price 
inter-relationships cannot, 
in the nature of the case, 
be controlled or predicta- 
bly influenced by monetary 
and credit tinkering, and 
that the pump cannot be 
primed effectively (with- 
out reference to the wisdom 
of priming it) so long as 
legislative and regulatory 
sand is constantly being 
poured into its gears. But 
unfortunately just such 
facts as these seem to be as 
foreign to official thought 
as they ever were. 

Otherwise we should not 
find the Administration 
wasting its time planning 
further increases in the al- 
ready mountainous excess 
reserves by permitting fur- 
ther increments in the gold 
stock ‘‘to have their nor- 
mal effects,’’ stopping to 
give a moment’s serious 





opments of this sort, rumors and reports of activi- 
ties behind the scenes designed to give business a 
fillip have been unusually numerous and persistent. 

If the New Deal managers have reached the con- 
clusion that more is the matter with business than a 
mere temporary over-stocking of goods and materials, 
some progress, at least, has been made from that 
stage in which officials at Washington, ostrich-like, 
insisted upon ignoring what was happening all about 
them. If they are now aware of the fact that the 
inter-relationships of the prices of various commodities 
and types of goods are vastly more important to a 
smoothly-functioning economic system than ques- 
tions that have to do with what is termed the general 


thought to crack-brained ideas concerning ‘‘super- 
highways,” or cogitating devious schemes for con- 
trolling prices. Otherwise, too, it would not be 
necessary for the Chairman of the Reconstruction 
Finance Corporation to visit the Treasury to learn 
“what is holding up tax reform,” as press reports 
had him doing during the past week. Nor would 
there be any question of a wage-hour law, either at 
this session of Congress or any other. The astound- 
ing agricultural measure just placed upon the statute 
book would not have passed muster for a single 
moment, and the so-called Maloney bill, if ever 
drawn, would by now have been dropped precipi- 
tately. In fine, the Administration would have 
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been so busily engaged in removing obstacles from 
the path of legitimate business that it would have 
been able to find no time to devise queer schemes to 
stimulate industry and trade. 

When on yesterday morning the President made 
public the previously much talked of memorandum 
from his advisers about prices, and undertook to 
comment on the subjects to which it relates, the 
oceasion took on some of the qualities of an anti- 
climax. Neither the memorandum itself nor the 
President’s comment seemed to be more than an 
explanation and defense of recently adopted policies 
and steps, and both were saturated with the notion 
that somehow it is the function of government to 
diagnose business disorders, prescribe treatment, 
and in general to manage the patient both in health 
and in sickness. “This Administration has from the 
beginning,” reads the memorandum, “pursued a 
policy designed to promote full employment of our 
human and material resources. That continues to 
be our policy. The productive power of our work- 
ers and our resources if fully utilized can provide 
and maintain a national income far above any levels 
we have yet reached. 

“An important factor that determines whether 
we shall succeed or be blocked in our endeavor to 
attain full employment and a high level of income 
is the behavior of prices. In this connection careful 
attention must be given to (1) the relations of the 
prices of various groups of commodities to each 
other, (2) the relations between commodity price 
levels and the levels of debt burdens and costs, (3) 
the direction and rate of movement of the general 
price level. To further its broad objective the Ad- 
ministration has therefore in its agricultural, indus- 
trial and monetary programs necessarily been con- 
cerned both with the relation of the prices of groups 
of specific commodities to each other and with the 
movement of the general price level. 

“The measures employed at any given time to 
further this policy must fit the needs of that time. 
A year ago there was ground for concern that a 
too rapid rise in the price of some commodities was 
encouraging a speculative boom. During the past 
six month, on the other hand, the general price level 
and industrial activity have been declining. Gov- 
ernment policy must be directed to reversing this 
deflationary trend. ‘ 

“Our program seeks a balanced system of prices 
such as will promote a balanced expansion in pro- 
duction. Our goal is a constantly increasing 
national income through increasing production and 
employment. This is the way to increase the real 
income of consumers.” 

All this is an old story, of course. It has been 
heard ad nauseum in recent years. Whatever may 
be thought of it as an essay in abstract economics, 
it is far more important as an embodiment of the 
ultimate in the idea of governmentally planned and 
managed economy. All such relationships ought to 
be left to, and in reality can only be managed suc- 
cessfully by, natural law. That is the milk in the 


cocoanut. 

T ONE time or another this country will find 
A it necessary to face a choice between ordinary 
everyday common sense in national policy and State 
socialism or its first cousin, the modern version of 
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the mercantilism of two centuries or more ago, pop- 
ularly known as the New Deal, and the sooner it 
can bring itself to look these alternatives squarely 
in the face and choose between them the better. We 
cannot go on indefinitely as we have been going, 
permitting a mixture of the ordinary garden variety 
of ward politics and fanaticism at Washington to 
force a condition of half socialism and half free eco- 
nomics upon the country. We have now learned, or 
should have learned, by experience that it is footless 
and foolish to be constantly demanding that private 
initiative proceed to cure the economic ills of the 
day at the same time that government imposes con- 
ditions under which free men cannot function with 
effectiveness to produce and distribute the good 
things of life in reasonable abundance. We cannot 
expect business managers to heed the call to make 
vital and aggressive decisions when by legislation 
or administrative fiat or by punitive taxation they 
are bereft of opportunity to function normally. Lip 
service is paid to the “profit system,” yet when a 
profit appears it is held up to the public as some- 
thing of doubtful legitimacy that somehow ought to 
have been prevented, or if made ought to have ac- 
crued to government. 

Politics of the sort represented by the agricultural 
and labor lobbies we have always had with us. They 
can within reasonable measure be dealt with when 
they can be isolated and frontally attacked. When, 
however, the measures they seek are by sleight of 
hand converted for popular consumption into some 
magical manifestation of newly discovered economic 
truth, which if duly respected will usher in eco- 
nomic and social utopias, and when the prophets of 
these doctrines are sufficiently plausible, the situa- 
tion becomes indefinitely more difficult. Yet there 
must be millions of intelligent farmers who know 
deep in their own hearts that the current farm pro- 
gram is in one of its aspects hardly more admirable 
than the pensions and bonuses that throughout our 
history have been a blot upon our escutcheon, and 
in the other phase threatens to take from the bene- 
ficiaries their priceless heritage of freedom in ex- 
change for a mess of porridge. They can hardly be 
insensible to the homely wisdom of the patron saint 
of the Democratic party who once remarked that 
“were we directed from Washington when to sow 
and when to reap, we should soon want bread.” 

Professor Wolman of Columbia University, who 
in the past has enjoyed very considerable influence 
in labor circles, and who is exceptionally well in- 
formed concerning the trends of thought among 
wage earners, testifies that the “unwise terms of our 
law of trade unions and the unbridled zeal of its 
administrators show some slight signs of being re- 
vised in the light of experience and the protests of 
the law’s own beneficiaries. At the point where 
labor policy touches economic conditions, the two 
powerful factions of the American labor movement 
appear to look with a less friendly eye on the be- 
wildering succession of economic experiments and 
to have a deep nostalgia for a simpler and more 
prosperous economy.” 

But if groups throughout the country have appre- 
ciably lost faith in economic magic, and without 
question there are groups sick unto death of all such 
quackery, their state of mind does not appear to be 
reflected at Washington, where it is obvious that 
plans, whatever they turn out to be in detail, for 
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“doing something about the depression” are one and 
all embodiments of the same old ideas of tinkering 
with the monetary and credit system, controlling 
this branch of business and “stimulating” that de- 
partment of our economic life, according to the ideas 
of the dreamers in public life as to what ought to be 
repressed and what ought to be exhilarated at this 
particular moment. These programs are not only de- 
vices of the same managed money adherents, but 
at bottom are but slightly different from those 
brought forward as mechanisms to be used in 1933 
to pull ourselves by our own bootstraps from the 
quagmire of depression. Such expedients during 
the past four or five years have succeeded in increas- 
ing public expenditures almost incredibly, in raising 
wages extraordinarily, and in enlarging social ben- 
efits, expanding bank credits, and extending con- 
sumption, but despite all this we are today nearer 
the brink of ruin than we were when we began the 
series of experiments. Yet while certain of the 
measures responsible for our present plight may be 
politically discredited, the general economic phi- 
losophy, if it can be dignified with such a name, 
upon which they rest seems to hold the confidence 
of the people in remarkable degree. 
Let’s Give Up the Idea 

As long as the general idea that government, by 
taking the helm of business, can steer the ship into 
pleasant and profitable waters persists, we must of 
course expect a repetition of the policies and the 
measures in somewhat altered detail that are the 
cause of our existing troubles. It is not without 
significance that “opposition” to measures under 
consideration in Washington is almost universally 
confined to efforts to amend, modify or expurgate 
them, and that only rarely do we hear an outspoken 

statement suggesting that the measure under con- 
sideration is thoroughly unworthy and undesirable 
for the good reason that the very idea which it 
embodies is fallacious. This attitude on the part of 
many is doubtless due to a conviction of the futility 
of such opposition, and bespeaks a confused and be- 
fuddled state of mind on the part of the general pub- 
lic which is anything but encouraging. 

Has the time not come for those who understand 
the true inwardness of this situation to call a spade 
by its real name? Doubtless there are degrees of 
badness in the various proposals now under dis- 
cussion in Congress and elsewhere at Washington. 
Without question some of the poison can be ex- 
tracted from some of them by “diplomatic” tactics, 
but they are all bad enough at the best, and some 
fresh approach to the problem must apparently now 
be sought. 


Federal Reserve Bank Statement 


OME interesting and inadequately explained 
changes with respect to the gold holdings of the 
country and their treatment are reflected this week 
in the banking statistics. The Treasury prepared 
the way for some of the changes by announcing last 
Monday that the policy of sterilizing gold would be 
altered. It was then indicated that gold acquisitions 
up to $100,000,000 in each quarter-year ,would be 
treated in the manner common before sterilizing was 
started, and therefore would be reflected in additions 
to the gold certificate holdings of the Federal Reserve 
banks. Receipts beyond $100,000,000 in any quarter 
would be sterilized. This new departure was made 
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retroactive to Jan. 1, and it was stated that about 
$30,000,000 gold acquired so far this year would be 
deflected immediately into the ordinary channels. 
The step thus taken followed a long series of con- 
ferences by the monetary authorities, but it is plain 
that no great significance attaches to the move. It 
will aid the Treasury to a degree in its financing 
arrangements. To the unitiated it may seem a small 
step in the direction of inflation, although that 
interpretation has little justification. 

_in the current banking statistics there are reflec- 
tions not only of the change thus indicated, but also 
of others that appear to concern various oddments 
of gold holdings. The stabilization fund, the in- 
active gold fund and possibly other funds con- 
tributed to an increase of $47,503,000 in the gold 
certificate holdings of the 12 Federal Reserve banks. 
The gold stock of the country was officially reported 
up up $25,000,000 in the week to Feb. 16, with the new 
total $12,781,000,000. The Treasury’s general ac- 
count with the_regional_banks showed a gain of 
$31,014, 000, but this advance reveals little of the 
transactions, for it is a fair assumption that the 
stabilization fund was recompensed for some metal 
and this interpretation is bolstered by a gain of 
$21,371,000 in “other deposits.” It is apparent that 
some proper adjustments of accounts were under- 
taken, in addition to the item concerning the $30,000,- 
000 gold acquired since Jan. 1. Obviously, a full 
explanation by the Treasury would be advisable. 

The more usual changes in the current banking 
statistics are of no great importance. Although 
member banks increased their reserve deposits with 
the regional institutions, they found their excess 
reserves over legal requirements off $50,000,000 for 
the week to Wednesday night, to $1,360,000,000. 
This appears due to an increase of requirements re- 
sulting from gains in deposits with the member banks, 
and possibly to changes in the nature of such deposits. 
The advance of $47,503,000 in Federal Reserve bank 
gold certificate holdings increased such holdings to 
$9,163 ,600,000. Total reserves of the regional banks 
showed an increase of $50,125,000 to $9,613 ,955,000, 
as “other cash’? also moved up. Federal Reserve 
notes in actual circulation fell $5,418,000 to $4,119,- 
686,000. Total deposits with the 12 banks jumped 
$61,969,000 to $7,856,670,000, with the account 
variations consisting of an increase of member bank 
reserve balances by $10,884,000 to $7,215,592,000; 
an increase of the Treasury general account balance 
by $31,014,000 to $187,286,000; a drop of foreign 
bank deposits by $1,300,000 to $152,080,000, and 
a gain of other deposits by $21,371,000 to $301,712,- 
000. The reserve ratio increased to 80.3% from 
80.2%. Discounts by .the regional banks fell 
$1,295,000 to $9,920,000, while industrial advances 
were down $89,000 to $17,536,000. Open market 
holdings of bankers bills were unchanged at $548,000. 
Despite minor changes in the character of United 
States Treasury security holdings, the total here also 
was unchanged at $2,564,015,000. 


The New York Stock Market 


TOCK market activity was at a minimum this 
week, and the irregular price movements occa- 
sioned only a modest change in the general level of 
quotations. The tone was constructive in the early 
sessions, despite the lack of encouraging develop- 
ments. European political incidents produced a 
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degree of nervousness, but it also was realized that 
the hollowness of European political promises and 
pretensions sharply increased the desire of the 
people here to keep far distant from entanglements 
of any sort. Attention in our markets was focused 
rather upon the steps that the Administration in 
Washington might take to mitigate the Roosevelt 
depression. Hopefulness prevailed on this point, 
for there was much talk about economic conferences 
and an important statement to be issued by the 
President on prices. But the statement proved 
disappointing, and the small gains in stock prices 
established early in the week were modified in a 
general selling wave yesterday. The lack of a 
sensible approach and the unreality of Mr. Roose- 
velt’s reasoning on economic and business problems 
weighed heavily on the markets. Turnover in equi- 
ties on the New York Stock Exchange hovered 
around the 500,000 mark in the early sessions of the 
week, and did not approach the 1,000,000 level in 
the later periods. 

Traders and investors obviously were inclined to 
place constructive interpretations on events during 
the early part of the week now ending. The Treas- 
ury announcement on Monday that the gold steril- 
ization policy would be altered slightly and gold 
acquisitions up to $100,000,000 in any quarter per- 
mitted to find their way into the credit system, 
occasioned modest buying. Mr. Roosevelt’s casual 
statement on Tuesday night that prices of some 
commodities and raw materials now are too low 
prompted wry memories of the damage the Presi- 
dent did last spring, when he labeled prices as too 
high. But the declaration was taken in good part, 
and further information awaited as to the Admin- 
istration attitude. The new farm bill was wearily 
accepted as merely another attempt to attract 
farmer votes, notwithstanding the fantastic nature 
of the legislation and the destructive effects of pre- 
vious attempts along such lines. On Thursday a 
substantial advance occurred, in anticipation of the 
promised Administration declaration on prices. 
But the market slumped yesterday when the state- 
ment appeared. Mr. Roosevelt’s comments can most 
charitably be described as a jumble of words with 
little real meaning and no relation whatever to the 
severe depression that his policies foisted upon the 
country. Bland words were uttered about seeking 
a balanced system of prices, with the aim of step- 
ping up the national income through increasing pro- 
duction and employment. A policy of abundance 
rather than restriction is the aim, Mr. Roosevelt 
proclaimed. He complained that prices of some 
items still are at the highest levels reached in 1937, 
but said nothing whatever about the taxes which 
are at the highest levels in history and almost 
double what they were in 1929. The market re- 
flected the disappointment felt about such shoddy 
political performances. 

In the listed bond market trading was on a very 
modest scale, and price levels did not change greatly 
for the week. United States Treasury issues and 
the highly rated corporate bonds were steady. Some 
of the cheaper interest-paying carrier liens im- 
proved, on expectations that some relief will be 
granted the railroads by the Interstate Commerce 
Commission. In the foreign section, Austrian obli- 
gations tumbled, in response to the complete Ger- 
man domination of that country. Commodity 
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prices tended to firm in the early part of the week, 
for the activity in Washington fostered the impres- 
sion that a sensible approach might conceivably de- 
velop. But prices dropped sharply yesterday after 
Mr. Roosevelt made his statement. The foreign ex- 
change markets reflected a steady outflow of funds 
from the United States, and highest levels in more 
than a year were reached by sterling, Swiss francs 
and guilders. The modest alteration of the gold 
sterilization program prompted that outflow, in 
part. When Mr. Roosevelt declared yesterday that 
no inflation is intended, strength returned to the 
dollar. 

On the New York Stock Exchange 61 stocks 
touched new high levels for the year while 48 stocks 
touched new low levels. On the New York Curb 
Exchange 67 stocks touched new high levels and 71 
stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange Saturday was 
Lincoln’s Birthday and a holiday; on Monday sales 
were 400,870 shares; on Tuesday, 523,310; on 
Wednesday, 472,050 shares; on Thursday, 856,590 
shares, and on Friday, 768,970 shares. On the New 
York Curb Exchange the sales on Monday were 
124,865 shares; on Tuesday, 138,480 shares; on 
Wednesday, 113,350 shares; on Thursday, 147,635 
shares, and on Friday, 146,655 shares. 

With political difficulties abroad constantly 
growing worse and the depressed state of business 
at home unchanged, traders were content to remain 
on the sidelines and take stock. On Monday prices 
reflected moderate gains in a very dull session, 
while the steel shares moved moderately higher, 
despite the small increase in estimated ingot pro- 
duction for the week. The trend of prices on Tues- 
day was mostly downward, with trading volume on 
a very small scale. Inertia again proved too much 
for the market on Wednesday, and most stocks 
closed the day with modest losses. Trading for the 
most part was rather irregular. Some recovery was 
evident in Thursday’s dealings, and was in large 
part inspired by the announcement of the Cargenie- 
Illinois Steel Corp., which made known that pre- 
vailing prices on all of its products will remain un- 
changed until June 30. Little consolation was to be 
had from the President’s statement yesterday rela- 
tive to the scale of prices, and stocks, as a conse- 
quence, sought lower levels. General Electric closed 
yesterday at 3914 against 39% on Friday of last 
week; Consolidated Edison Co. of N. Y. at 21% 
against 2114; Columbia Gas & Elec. at 7144 against 
7; Public Service of N. J. at 31 against 31; J. I. 
Case Threshing Machine at 9214 against 9114; Inter- 
national Harvester at 65 against 6314; Sears, Roe- 
buck & Co. at 601% against 59; Montgomery Ward & 
Co. at 341% against 3314; Woolworth at 4214 against 
42, and American Tel. & Tel. at 137 against 133%. 
Western Union closed yesterday at 2514 against 
2454 on Friday of last week; Allied Chemical & Dye 
at 163 against 15914; E. I. du Pont de Nemours at 
116 against 115; National Cash Register at 171% 
against 16; International Nickel at 493g against 

‘4914; National Dairy Products at 1414 against 14; 
National Biscuit at 1914 against 1914; Texas Gulf 
Sulphur at 31% against 3014; Continental Can at 
42 against 41; Eastman Kodak at 156 against 15414; 
Standard Brands at 8 against 8; Westinghouse 
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Elec. & Mfg. at 9314 against 95; Lorillard at 1614 
against 157g; U. 8. Industrial Alcohol at 20 against 
18% bid; Canada Dry at 181% against 1814; Schen- 
ley Distillers at 24% against 2334, and National 
Distillers at 225, against 2034. 

The steel stocks gained ground the present week. 
United States Steel closed yesterday at 5314 against 
3314 on Friday of last week; Inland Steel at 69 
against 6314; Bethlehem Steel at 56 against 55%, 
and Youngstown Sheet & Tube at 35% against 3514. 
In the motor group, Auburn Auto closed yesterday 
at 4%, against 414 on Friday of last week ; General 
Motors at 341% against 341g; Chrysler at 5514 
against 5514, and Hupp Motors at 11% against 11%. 
In the rubber group, Goodyear Tire & Rubber closed 
yesterday at 21% against 1914 on Friday of last 
week; United States Rubber at 31 against 29, and 
B. F. Goodrich at 173@ against 1534. The railroad 
shares show recessions this week. Pennsylvania 
RR. closed yesterday at 215g against 2214 on Fri- 
day of last week; Atchison Topeka & Santa Fe at 
3514 against 36; New York Central at 17% against 
1734; Union Pacific at 77 against 79; Southern 
Pacific at 1814 against 18%; Southern Railway at 
115g against 1154, and Northern Pacific at 1134 
against 12. Among the oil stocks, Standard Oil of 
N. J. closed yesterday at 50 against 4814 on Friday 
of last week; Shell Union Oil at 147% against 1514, 
and Atlantic Refining at 2214 ex-div. against 2114. 
In the copper group, Anaconda Copper closed yester- 
day at 3214 against 32 on Friday of last week; 
American Smelting & Refining at 49% against 4814, 
and Phelps Dodge at 25% against 25%. 

Trade and industrial reports show little change 
this week. Steel operations for the week ending 
today were estimated by the American Iron and 
Steel Institute at 31.0% of capacity against 30.7% 
last week, 29.8% a month ago, and 81.6% at this 
time last year. Production of electric power for the 
week to Feb. 12 is reported by the Edison Electric 
Institute at 2,052,302,000 kilowatt hours against 
2,082,447,000 in the previous week and 2,199,860,000 
in the similar week of 1937. Car loadings of rev- 
enue freight for the week to Feb. 12 are reported 
at 542,991 cars by the Association of American 
Railroads. This is a decline of 21,749 cars from the 
previous week and of 145,532 cars from the similar 
week of last year. 

As indicating the course of the commodity mar- 
kets, the. May option for wheat in Chicago closed 
yesterday at 925gc. as against 945£c. the close on 
Friday of last week. May corn at Chicago closed 
yesterday at 597%c. as against 597gc. the close on 
Friday of last week. May oats at Chicago closed 
yesterday at 3lc. as against 3114c. the close on 
Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 9.00c. as against 8.81c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 14.83c. as against 14.41c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 10c., the close on Friday of last week. 

In London the price of bar silver yesterday was 
19 15/16 pence per ounce as against 2014 pence per 
ounce on Friday of last week, and spot silver in 
New York closed yesterday at 4434c., the close on 
Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $5.0214 as 
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against $5.0214 the close on Friday of last week, and 
cable transfers on Paris closed yesterday at 3.283,c. 
as against 3.3134c. the close on Friday of last week. 
European Stock Markets 
IQUIDATION was the rule on stock exchanges in 
the leading European financial centers during 
the first half of the week now ending, and a modest 
subsequent recovery wiped out only a small part of 
the early losses. The uncertainty had its obvious 
origin in the latest political developments in 
Europe. The domination of Austria by Germany, 
illustrated in the week-end conferences of the Ger- 
man and Austrian Government heads, produced 
grave fears of complications that might lead to war- 
fare involving all of Europe. When it appeared 
later in the week that British and French authori- 
ties did not intend to oppose the German measures 
openly, a modest increase of confidence developed. 
For the week as a whole, however, it would appear 
that international incidents were less than com- 
forting to investors in European obligations and 
shares. London reports suggest a pronounced tend- 
ency toward hoarding of gold in that market, and 
it is sufficiently obvious that nationals of other 
countries were doing the hoarding in England. The 
uncertainty was increased by exaggerated reports 
of the latest monetary move in the United States, 
which concerns only the ordinary gold movements 
to be expected from time to time. In these circum- 
stances reports of the trend of business in the vari- 
ous industrial countries of Europe were of little 
moment, but it is interesting to note that no im- 
portant change was recorded in this respect in 
Great Britain, France or Germany, this week. 

The London Stock Exchange was dull in the 
initial session of the week. Gilt-edged securities 
drifted lower, and almost all industrial stocks also 
lost ground. The commodity issues had a better 
tone, and there was mild interest in German and 
Italian bonds. Anglo-American favorites were 
marked upward to correspond with New York re- 
ports. The uncertainties of the international situa- 
tion occasioned fresh selling of gilt-edged issues on 
Tuesday, and a keen demand for gold in the auction 
market reflected the use to which the funds were 
put. British industrial securities again declined, 
and the commodity issues were irregular. German 
and Austrian loans receded, but Anglo-American 
favorites improved. The situation was unchanged 
on Wednesday, as fresh selling developed in gilt- 
edged obligations and industrial issues, forcing 
levels to ever lower figures. Gold and silver issues, 
base metal stocks and oil shares were fairly steady. 
The transatlantic group improved on initial advices 
from New York, but closed without appreciable 
change. The tone was somewhat better on Thurs- 
day, although irregularity still prevailed. Gilt- 
edged issues were relatively steady, and iron and 
steel stocks were firm in a list of industrial stocks 
that otherwise remained weak. There was better 
inquiry for commodity shares. Austrian and Czech 
bonds remained weak in the foreign section, but 
Anglo-American issues responded to the favorable 
reports from New York. The advance was con- 
tinued modestly, yesterday, in gilt-edged issues and 
industrial stocks. International issues were irreg- 
ular. 

Prices were lowered sharply on the Paris Bourse, 
Monday, not only because of the international inci- 
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dents, but also because the conflict between capital 
and labor showed no signs of adjustment. The Ger- 
man ascendancy over Austria naturally did not aid 
the Bourse, but reports of fresh strikes in northern 
France likewise played an important part in deter- 
mining a downward trend that took in virtually all 
issues. Rentes were marked lower, and important 
Josses were established in French equities. Inter- 
national issues slumped with the others. After a 
weak opening on Tuesday, prices recovered slightly 
on the Bourse, due to a carryover rate of only 344%, 
compared to the 434% rate of the end of January. 
Reports that a general strike might be avoided occa- 
sioned a strong finish, however, and net changes 
at the end were small. Announcement of a new 
French Treasury loan, with an extraordinarily high 
yield, upset rentes to a degree. Other securities 
showed only small variations. The main trend on 
Wednesday again was downward, and rentes suf- 
fered in the general liquidation. French equities 
closed on an uncertain note, while international 
issues and rentes with a guarantee against exchange 
fluctuations improved. There was little change in 
the situation on Thursday, for rentes again lost 
ground and French equities moved irregularly 
lower. Even the international issues were neglected, 
although fears of inflation usually encourage buy- 
ing of such securities on the Bourse. Rentes re- 
mained dull yesterday, but French equities were 
better. International issues were uncertain. 

Dealings on the rigorously controlled Berlin 
Boerse were small in the initial session of the week, 
despite the official elation over the newest German 
adventure in the international sphere. Fears of 
repercussions in other countries induced a mild 
selling wave, and losses were recorded in almost all 
issues. Fixed-interest obligations were quiet and 
steady. The tone remained dull on Tuesday, and 
even some leading issues were not quoted in that 
session. The main trend was downward, but the 
losses were mostly fractional and of no importance. 
Hardly any activity was reported in bonds. Im- 
proved demand was reported Wednesday at Berlin, 
as it appeared that the virtual conquest of Austria 
would not occasion any counter-measures in other 
countries. Small gains were recorded in heavy in- 
dustrial, chemical, and other issues, with the 
“ersatz” stocks in greatest demand. Little business 
was done on Thursday, but the trend remained firm. 
The buying was restrained, for unofficial Berlin won- 
dered whether the conquest of Austria might not 
prove to be a Pyrrhic victory in an economic sense. 
A few specialties showed sizable gains, but the mar- 
ket otherwise was dull. In a quiet session yesterday 
prices were steady. 


Naval Programs 


LTHOUGH the naval armaments programs of 
leading Powers were discussed incessantly 

this week, it cannot be said that the problem of 
the naval race has been clarified, or that any step 
has been taken toward mitigating the danger of 
further competitive building. Japan made known 
last Saturday its reply to the British, French and 
United States Governments, and the answer to the 
request for information as to Tokio building plans 
was a highly equivocal statement that revealed 
nothing. It was intimated subsequently in Tokio 
that “unofficial” approaches might be more suc- 
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cessful. In the British Empire the naval problem 
was discussed avidly, not only because of the Japa- 
nese incident but also because a huge drydock at the 
Singapore naval base was opened formally on Mon- 
day, with three American cruisers in attendance, 
among other vessels. Here in the United States 
criticism was directed increasingly at the Adminis- 
tration plan for large additions to naval strength. 
The critics were less concerned with the absolute 
building program, however, than with the question 
of foreign policy and the real intentions of the 
Roosevelt Administration in that important sphere. 
President Roosevelt and Secretary of State Cordell 
Hull both attempted to reassure the country, but 
the controversy continued. 

Japan made a sufficiently polite but altogether 
non-commital reply to the inquiry of the British, 
French and United States Governments as to 
whether the qualitative limitations of the London 
naval pact are being exceeded by that country. It 
is still not clear, however, whether Japan does not 
care to supply the information or merely resented 
being called rather brusquely to account, with a 
time limit set for the answer. Reverting to the 
attitude adopted at the last London conference, the 
Japanese Government argued that qualitative limi- 
tations are useless if unaccompanied by quantita- 
tive limitations. With bland disregard of world 
opinion of the China episode, the Tokio authorities 
declared they are prompted by a spirit of non- 
menace and non-aggression, and “have no intention 
whatever of possessing armaments which would 
menace Other countries.” It was suggested rather 
pointedly in the note that there is no logical reason 
for the assumption in other countries that Japan 
entertains a scheme for constructing ships larger 
that the London treaty permits to its signatories. 
No advantage was seen, moreover, in formal negotia- 
tions on the matter, although the usual readiness 
was expressed to enter into discussions based on 
the Japanese idea of armaments limitation. This 
note was accompanied by informal hints that Japan 
is not actually exceeding the qualitative limitations 
of the London pact, and it was indicated last Mon- 
day by the Foreign Office that informal inquiries 
as to Japanese naval plans probably would be more 
fruitful than the exchange of formal notes. 

Publication of the Japanese note was followed 
immediately by challenging comments in Great 
Britain and the United States. It was stated in- 
formally in London that Great Britain has the 
resources to build ships on a scale far outdistancing 
Japan. In the United States the immediate reac- 
tion to the Japanese note was similar. The only 
official comment in Washington was made by Mr. 
Hull, who insisted that cooperation for limitation 
and reduction of armaments remains the American 
policy. The belief was permitted to prevail, how- 
ever, that the three signatories of the London treaty 
would confer almost immediately with the aim of 
terminating qualitative limitations through use of 
the escalator clause of the pact. There is, indeed, 
some reason to believe that conversations of this 
nature already have been initiated. The Japanese 
note added to the keen interest taken in the United 
States in the steady work on the Singapore base 
of the British Government. When the drydock 
opened there, last Monday, three American cruisers 
swung at anchor in the harbor, and it was main- 
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tained that the incident has no international sig- 
nificance. “But thoughtful American naval men 
could not have helped observing,” a Singapore dis- 
patch to the New York “Times” remarked, “that the 
huge base would come in very handy should the 
United States ever fight against Japan.” The 
American ships were the only non-British vessels 
attending the ceremony. 

These incidents, together with Mr. Roosevelt’s 
quarantine speech of last October and the assumed 
desire of the President to lead some sort of crusade 
for world peace, produced fresh uneasiness regard- 
ing the foreign policy now being pursued in Wash- 
ington. There were demands in Congress for a 
world parley on armaments limitation. There were 
declarations before the House Naval Affairs Com- 
mittee that the big-navy program espoused by Mr. 
Roosevelt will lead the United States into war. 
Secretary Hull again tried to quiet fears of some 
sort of unofficial alliance with England by making 
public last Sunday letters exchanged with Repre- 
sentative Louis Ludlow of Indiana, in which the 
Secretary stated that the policy is neither extreme 
internationalism nor extreme isolationism. Confer- 
ences with other governments were considered quite 
proper, and even procedure on parallel lines was 
regarded as admissable, with the reservation that 
independence of action always remained. President 
Roosevelt tried to swing sentiment toward his big- 
navy program in a press conference, Tuesday. The 
President dwelt at length on the need for a fleet 
capable of defending both our coasts, regardless of 
the ratio of our strength to that of other nations. 


Germany and Austria 


[* A BRISK and well-timed surprise move, Chan- 

cellor Adolf Hitler and his Nazi associates this 
week cut through all the diplomatic fences set up 
by other Powers around Austria and establishéd an 
ascendency over the small German State that re- 
duces it to a virtual satrapy. It is clear, more- 
over, that Great Britain, France and other “guaran- 
tors” of Austrian independence are disinclined to 
interference of any kind. Whether the German step 
was a daring one that actually threatened European 
peace, or merely the consummation of understand- 
ings reached in advance among the largest countries 
of Europe, is not yet clear. The practical results 
are beginning to emerge, however, and they indicate 
plainly that Chancellor Hitler again has succeeded 
brilliantly in one of those surprise moves which he 
promised to discontinue after the Germans marched 
into the demilitarized Rhineland zone. Austrian 
Nazis already have been admitted into the Cabinet 
of that country, and a rapprochement is developing 
that barely stops short of simple annexation or of 
“Anschluss.” The significance of this fateful step 
for Europe as a whole is hardly to be exaggerated. 
Chancellor Hitler is to address the German Reichs- 
tag tomorrow, and it is possible that some indica- 
tions of German intentions then will be furnished. 

The developments were grimly surprising, for the 
German internal crisis of Feb. 4 left the world with 
the impression that no international adventures 
would be likely for some time to come. The first 
indications of a change in the Austro-German rela- 
tions were supplied late last Saturday, when it 
appeared that the Austrian Chancellor, Kurt 
Schuschnigg, had paid a hurried and secret visit to 
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Chancellor Hitler at the latter’s home in the 
Bavarian Mountains. A brief official statement 
said merely that the visit was occasioned by a desire 
to discuss “all outstanding questions.” German 
circles made it clear, informally, that Premier 
Mussolini was instrumental in bringing the Aus- 
trian Chancellor over to the German leader’s moun- 
tain retreat. It was rumored widely, but never con- 
firmed, that German. divisions were concentrated on 
the frontier this week to supplement whatever was 
said by Chancellor Hitler to Chancellor Schusch- 
nigg. No information on the conversation has been 
made available, but there is every reason to believe 
Chancellor Hitler laid down an ultimatum. There 
will doubtless be disclosures in the future of frantic 
efforts by Dr. Schuschnigg to gain the support of 
the great Powers that guaranteed Austrian inde- 
pendence. But such support plainly was lacking, 
as Cabinet changes were announced early on 
Wednesday that compromise the independence of 
Austria intimately. 

The Cabinet changes were effected hurriedly in 
the small hours of Wednesday morning, which in 
itself lends color to reports that Chancellor Hitler 
allowed just three days for capitulation by the 
Vienna authorities. The post of Minister of the 
Interior, which carries with it the direction of the 
Austrian security services, was handed by Dr. 
Schuschnigg to Dr. Arthur Seyss-Inquart, a leader 
of the outlawed Austrian Nazis. Dr. Guido Schmidt, 
who also is sympathetic to German aims, was ele- 
vated to Foreign Affairs Minister. Michael Skubl, 
the Vienna police chief, was made Secretary of 
State in security matters, and attached to the staff 
of Dr. Seyss-Inquart. The Nazi sympathizers, Dr. 
Ludwig Adamovitch and Ludwig Raab, were ap- 
pointed Minister of Justice and Minister of Com- 
merce, respectively. A number of minor posts also 
went to Nazi adherents. These changes were hardly 
completed before the country was informed that a 
general amnesty decree had been issued, setting at 
liberty the many political prisoners in Austrian jails. 
In Berlin these incidents were described as “cold 
Auschluss,” and it was widely rumored that a cus- 
toms union between Germany and Austria will be 
the next step in the alignment of Austria within 
the German orbit. Dr. Seyss-Inquart, as the Nazi 
spokesman in the reconstructed Austrian Cabinet, 
hurried to Berlin on Thursday for conversations 
with Chancellor Hitler, and it is hardly to be 
doubted that German controls will be augmented 
and tightened with the utmost rapidity. 

In London these events were viewed with ap- 
parent complacency, and it even was hinted that 
the British Government would not raise a finger to 
prevent similar German moves with respect to 
Czechoslovakia. When Foreign Secretary Anthony 
Eden was questioned in the House of Commons, 
Thursday, he admitted that the League of Nations 
had some duties with respect to Austrian indepen- 
dence, but he added that Great Britain is not pre- 
pared to make the first move. In some European 
circles it was intimated that London was informed 
in advance of the German intentions, but raised no 
serious objections. Some dispatches from Berlin 
suggest that the incidents may facilitate discussions 
for a Western European treaty of amity. French 
authorities admitted candidly that they were not 
at all favorably impressed by the latest develop- 
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ments. They attempted to put a good face on the 
matter by referring to the apparent defeat suffered 
by Premier Mussolini, whose championship of the 
Austrian cause precipitated a crisis in Europe sev- 
eral years ago. But in Rome it was whispered that 
Premier Mussolini approved all the steps taken, and 
independent reports bolster such statements, for it 
appears that Dr. Schuschnigg talked over the tele- 
phone at great length with Signor Mussolini before 
he agreed to the German demands. It is surmised 
in some quarters that Italy obtained promises from 
Germany of fresh support for the Spanish insur- 
gents, as a quid pro quo. Another illustration of 
the deep-laid plots and counter-plots now current 
in Europe is supplied by reports that England en- 
couraged the German adventure in the hope that 
the Rome-Berlin axis might thus be broken. Need- 
less to say, fears of another European war were 
stimulated greatly by the events. 


Nazi Politics 


| ere cows rumors were circulated over the last 
week-end that developments within Germany 
reflected a crisis of some sort which might lead to 
open revolt against the Nazi regime of Chancellor 
Adolf Hitler. The Nazi move of Feb. 4, and 
especially the dismissal of a number of high-ranking 
army officers, was said to have provoked resent- 
ment and even minor rebellions in various East 
Prussian regiments. Such rumors were prevalent 
especially in London, and the British capital also 
intimated that Chancellor Hitler was seriously ill 
of a throat ailment. In the German Reich, however, 
accounts of this nature were scored and every effort 
was made to convey the impression that no disor- 
ders or disturbances had occurred. Nor were the 
accredited foreign press correspondents in Berlin 
able to substantiate the London reports. All of 
which leaves still unsolved the mystery of the dras- 
tic Cabinet and military reorganization effected by 
the Nazi regime early this month. Chancellor Hit- 
ler appeared last Tuesday at a Berlin function for 
the diplomatic missions, and a dispatch to the New 
York “Herald Tribune” stated that he “conveyed the 
impression of a man in good health and spirits.” 

It is possible, of course, that internal criticism 
of the course Chancellor Hitler adopted was stilled 
by the sudden move with respect to Austria. In- 
deed, it may well be that differences of opinion with 
regard to that adventure provoked the disciplinary 
measures with regard to the German army leader- 
ship. It is well known that the German army lead- 
ers objected several years ago to the march into the 
demilitarized Rhineland, on the score that the Reich 
was in no position to fight if the step were con- 
tested. Whether similar differences with regard to 
the Austrian adventure underlie the latest German 
political changes remains to be determined. Mean- 
while, the latest German step in the international 
field has overshadowed the internal problem. 


Spanish Civil War 


ILITARY moves in the Spanish civil war were 

of no great importance this week, possibly 
because both insurgents and loyalists are exhausted 
for the time being by the tremendous battle for 
Teruel. That city remains in loyalist hands after 
six weeks of desperate fighting, which resulted in a 
draw. The government forces reported drives in the 
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area north of Teruel, where they attempted to drive 
insurgent battalions from a coal-mining region. On 
the Cordoba front, in southern Spain, the insurgents 
took the offensive. Such efforts were mere diver- 
sions, as compared to the struggle for Teruel itself, 
which now seems to have terminated for the time 
being. But reinforcements are being rushed to the 
scene by both sides. The forces of General Fran- 
cisco Franco are to be augmented to 1,000,000 men 
in a few months, and the insurgents hope to end the 
war by launching attacks in the spring with that 
enormous body of troops. The loyalists are grimly 
and quietly increasing their military effectiveness. 
Insurgent sinking of neutral vessels have apparently 
been discontinued, in view of the threat of summary 
reprisals by the British navy. This has placed the 
international aspect of the Spanish war in the back- 
ground for the moment, but whether it will remain 
in the background remains to be seen. It is also 
to be determined whether the recent Austro-German 
developments imply any variations in the Spanish 
intervention activities of the Italian and German 
Governments. One of the more definite rumors 
about the Vienna changes was to the effect that 
Germany gained a free hand in Austria by promis- 
ing fresh assistance to the Spanish insurgents. 


Sino-Japanese War 

TRENUOUS opposition again was_ offered 
S this week by the huge Chinese armies to 
the advancing Japanese invaders in the central 
Chinese area where the current phase of the 
contest is being decided. Early in the week 
it was widely reported that the Japanese were 
making headway, through pincer-like operations 
intended to cut off the Lunghai Railway com- 
munications of the Chinese. But the Japanese 
columns were reported yesterday to have encoun- 
tered stiff resistance. There is no mystery about 
the strategy on either side. The Japanese military 
commanders desire to join the two great areas of 
northern and central China occupied since last 
July, and for this purpose large bodies of troops 
are moving toward each other. Between the indav- 
ing armies is a defense force of about 400,000 men, 
who do not expect to prevent contact of the oppos- 
ing armies but wish to make the adventure costly 
and long-drawn. Preparations already are being 
made by the Nationalist Government for the defense 
of Hankow, 500 miles up the Yangtze River, for one 
of the greatest battles of the war is expected there. 
The cost of the invasion to the Japanese Govern- 
ment and people is mounting rapidly. Tokio dis- 
patches of Thursday stated that the supplementary 
war budget has been fixed at about 4,800,000,000 
yen, as against normal military expenditures of 
about 1,140,000,000 yen. Since 1933, a report to 
the New York “Times” adds, laconically, the Japa- 
nese national debt has increased 100%. A sort of 
blanket apology was supplied to the United States 
Government by Japan, last Saturday, for incidents 
in Nanking, where the Japanese admitted that their 
army discipline broke down. 


Soviet Russian Policy 


O A VERY modest degree, Soviet Russian policy 
was clarified last Monday by Dictator Joseph 
Stalin, who indicated that the “victory” of social- 
ism is not yet complete in Russia and that Russian 
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defenses must be bolstered by organizing the work- 
ing classes of other countries to give aid to Russia 
in the event of any attacks on that country. These 
statements were made by M. Stalin in reply to an 
inquiry from an obscure young communist, but they 
were so widely circulated as to indicate a desire 
to emphasize the latest findings of the high gods 
of the communist dogma. M. Stalin, who earned 
the distrust of Lenin while the latter lived, relied 
in good part of Leninist statements in his latest 
exposition of the communist faith. He recalled the 
statement by Lenin that a conflict between the 
Soviet Union and the capitalist countries is inevit- 
able. “The aid of the international proletariat ap- 
pears to be a force without which the final victory 
of socialism in one country is not to be decided,” 
M. Stalin declared on Monday. Progress toward 
the first phase of socialism has been made through 
liquidation of the bourgeoisie, but the second great 
problem of guarantees against military invasion and 
the restoration of capitalism remains to be solved, 
M. Stalin admitted. It was in respect of the second 
question that he issued his virtual invitation for 
active support of the Soviet regime by the working 
classes elsewhere. Labor leaders in other countries 
paid little heed, however, as the hundreds of politi- 
cal murders recently perpetrated in Russia have 
pretty well destroyed all confidence in the Stalinist 
variety of Utopian promises. 


Discount Rates of Foreign Central Banks 
HERE have been no changes during the week in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 
shown in the table which follows: 


























Rate tn Pre- Rate tn) Pre- 
Country | Effect Date otous Country | Effea Date otous 
Feb. 18| Establtshed | Rate Feb. 18| Established | Rate 
Argentina..| 3% |Mar. 11936) —. Holland...| 2 Dec. 21936) 2% 
Austria....| 3% |July 101935}] 4 Hungary...) 4 Aug. 28 19 ay 
Batavia....| 4 July 11935) 44% |/Indla.....- 3 Nov. 29 1935] 8% 
Belgium_...| 2 May 15 1935} 24 |jIreland....| 3 June 30 1932) 3% 
Bulgaria_..| 6 Aug. 15 1935) 7 Italy ...... 634 May 181936) 5 
Canada....| 2% |Mar.111935)  -. |/Japan....- 3. Apr. 6 1936] 3.65 
Chile.....- 4 Jan. 241935) 4% ||Java...... 3 Jan. 141937) 4 
Colombia..}| 4 July 18 1933) 6& Jugoslavia 5 Feb. 11935) 6% 
Czechoslo- Lithuania..| 5% |July 1 193 6 
vakia....| 3 Jan. 11936) 3% ||/Morrocco..| 6% |May 281935) 4% 
Danzig....| 4 Jan. 21937) 5& Norway...| 3% |Jan. 651938) 4 
— Oct. 19 1936} 334 ||Poland....| 434 |Dec. 171937] 5 
England...}| 2 June 30 1932] 2% ||PortugaJ...| 4 Aug. 111937, 4% 
Esto: oa 8 Sept. 25 1934) 64% ||Rumania. 4% |Dec. 71984) 6 
Finland....| 4 Dec. 41934) 4% ||South 3% |May 151933) 4 
France....| 3 Nov. 121937] 3% |/Spain..... 5 July 101 5% 
a «© Sept.30 1932) 5 Sweden....| 23% |Dec. 1 1933) 3 
Greece._..' 6 Jan. 419371 7 Switzerland’ 1% (Nov. 251936! 2 











Foreign Money Rates 


[* LONDON open market discount rates for short 
bills on Friday were 9-16%, as against 9-16% on 
Friday of last week, and 9-16% for three-months’ 
bills, as against 9-16% on Friday of last week. Money 
on call at London on Friday was 144%. At Paris the 
open market rate remains at 314% and in Switzerland 
at 1%. 
( Bank of England Statement 
HE statement of the Bank for the week ended 
Feb. 16 shows a further contraction of £1,988,- 
000 in circulation, leaving the total outstanding at 
£474,083,000 as compared with £453,337,455 a 
year ago. As the note contraction was attended by 
an expansion of £142,122 in the Bank’s bullion 
holdings, reserves rose £2,130,000. Public deposits 
decreased £305,000 and other deposits rose £3,444,- 
420. The latter consists of bankers’ accounts which 
increased £3,498,285 and other accounts which fell 
off £53,865. The reserve proportion rose to 33.6% 
from 32.9% a week ago and compares with 40.10% 
last year. Loans on government securities increased 
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£4,590,000Zand loans on other securities decreased 
£3 ,553,255. Of the latter amount £3,404,220 was 
from discounts and advances and £149,035 from 
securities. The Bank rate remains 2%. Below we 
show the different items with comparisons for 
several years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT 








Feb. 16, Feb. 17, Feb. 19, Feb. 20, Feb. 21, 
1938 1937 1936 1935 1934 
£ £ £ £ £ 
Circulation. ........ 474,083 ,000]453 ,337,455/396 ,884,547|373,260,454/364,654,687 
Public deposits . . ..- 15,771,000] 24,393,657} 11,080,229] 26,304,211) 29,328,823 
Other deposits... .... 141,900,836] 127,208,524/ 143,602,675) 135,726,405) 134,049,512 


Bankers’ accounts-|106,405,418} 90,551,191/107,629,769| 94,826,182) 98,267,926 
Other accounts -..| 35,495,418] 36,657,333] 35,972,906} 40,900,223] 35,781,586 
Governm’t securities} 97,863,165] 83,128,044] 78,720,001| 81,599,256] 73,337,032 
24,962,846] 25,849,147| 29,752,523] 18,836,842] 20,912,055 
6,155,202} 5,467,373) 11,653,175 
18,807,644) 20,381,774) 18,099,348 
Reserve notes & coin} 53,046,000] 60,835,706) 64,427,957) 79,804,722) 87,327, 
Coin and bullion. - - -|327,180,027|/314,173,161/201,312,504/ 193,065,176] 191,982,187 


Proportion of reserve’ 
33.6% 40.10% 41.65% 49.25% 53.45% 
2% 2% 2% 2% 2% 














Bank of France Statement 


HE statement for the week ended Feb. 10 showed 

a decline in note circulation of 814,000,000 
francs which brought the total down to 92,573 ,234,910 
francs. A year ago circulation aggregated 85,929,- 
957,925 francs and the year before 80,059,252,540 
francs. A decrease also appeared in French com- 
mercial bills discounted of 352,000,000 francs and 
in advances against securities of 115,000,000 francs. 
The Bank’s gold holdings showed a slight gain of 
145,599 francs, the total of which is now 55,806,- 
337 ,654 francs. Gold last year stood at 57,358,742,- 
140 francs and the previous year 65,087 ,206,866 
francs. The reserve ratio stands now at 48.39%, 
compared with 55.31% a year ago and 71.12% two 
years ago. Credit balances abroad recorded an 
increase of 1,000,000 francs and creditor current 
accounts of 655,000,000 francs, while the items of 
bills bought abroad and temporary advances to 
State remained unchanged. Below we furnish the 
various items with comparisons for previous years: 


BANK OF FRANCE’S COMPARATIVE STATEMENT 











Changes 
for Week Feb. 10, 1938 | Feb. 12, 1937 | Feb. 14, 1936 
Francs Francs Francs Francs 
Gold holdings. -...-.- + 145,599] 55,806,337 ,654|57,368,742,140/65,087,206,866 
Credit bals, abroad. +1,000,000 21,662,530 14,954,061 128,448,873 
a French commercial 
bills discounted..| —352,000,000]11,153,118,959| 7,850,224,043] 9,279,966,643 
b Bills bought abr’d No change] 836,952,303] 1,307,589,675| 1,308,878,918 
Adv. against securs.| —115,000,000] 3,860,410,347| 3,655,960,242| 3,285,978,647 
Note circulation....| —814,000,000/92,573,234,910/85,929,957,925|80,059,252,540 


+655,000,000|22,758,194,263]17,769,122,494/11,460,967,274 
No change|31,903,974,773)19,772,095,857 


hand to sight liab- +0.07% 48.39% 55.81% 


a Includes bills purchased in France. b Includes bills discounted abroad. 
resenting drafts on Treasury on 10-billion-france credit opened at Bank. 

Since the statement of June 29, 1937, gold valuation has been at rate of 43 mg. 
gold, 0.9 fine, per franc; previous to that time and subsequent to Sept. 26, 1936, 
gold valuation was 49 mg. per franc; prior to Sept. 26, 1936, there were 65.5 mg. 
of gold to the franc. 


Bank of Germany Statement 


HE statement for the second quarter of February 

showed a further decline in note circulation of 
181,000,000 marks, the total of which is now 4,776,- 
800,000 marks. Circulation a year ago aggregated 
4,460,663,000 marks and the year before 3,849,180,- 
000 marks. A decrease was also shown in gold and 
bullion of 1,000 marks, bills of exchange and checks 
of 229,226,000 marks, in advances of 7,435,000 
marks and in investments of 107,000 marks. The 
Bank’s gold holdings now total 70,770,000 marks, 
compared with 66,940,000 marks last year and 
76,624,000 marks the previous year. Reserves in 
foreign currency, silver and other coin, other assets, 
other daily maturing obligations and other liabilities 
registered increases of 56,000 marks, 52,102,000 
marks, 12,973,000 marks, 17,325,000 marks and 
1,636,000 marks, respectively. The reserve ratio 
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stands now at 1.59%; a year ago it was 1.62% and 
two years ago 2.12%. A comparison of the various 
items for three years is furnished below: 


REICHSBANK’S COMPARATIVE STATEMENT 





Changes 








jor Week Feb. 15, 1938) Feb. 15, 1937| Feb. 15, 1936 

Assets— ~ Retchsmarks Retchsmarks | Retchsmarks | Reichsmarks 
Gold and bullion....-.- —1,000 70,770,000 66,940,000 76,624,000 
Of which depos. abr'd No change 20,333 ,000 18,031,000 20,264,000 
5 5,566,000 5,613,000 5,316,000 


Res-ve in for’n currency + 56, ’ ¢ . 7 
Bills of exch. & checks..| —229,226,000/4,942,822,000/4,409,768,000/3,635,265,000 














Silver and other coin. -- + 52,102,000} 237,493,000] 248,776,000} 230,656,000 
AGREE s 6 ns adaoned —7,435,000 52,326,000 46,117,000 45,978,000 
Investments . .....---- —107,000| 397,173,000] 524,600,000} 664,237,000 
Other assets.....-.---- + 12,973,000} 815,848,000) 878,673,000} 686,626,000 
TAabtitites— 
Notes in eirculation....| —-181,000,000| 4,776,800 ,000/ 4,460,663 ,000/3,849,180,000 
Other daily matur.oblig. +17,325,000] 761,423,000} 731,206,000] 605,505,000 
Other liabilities - . .---- + 1,636,000} 340,758,000} 364,957,000] 273,042,000 
Propor’n of gold & for’n 
eurr. to note circul’n- +0.06% 1.59% 1.62% 2.12% 





New York Money Market 
HERE were no developments this week to stir 
the New York money market out of its apathy. 
The small change in the gold sterilization policy 
announced last Monday by Secretary Morgenthau 
is of significance only in that its operation will tend 
to increase supplies of funds slightly. Bankers’ bill 
and commercial paper rates were unchanged, with 
business light. The Treasury sold last Monday a 
further issue of $50,000,000 discount bills due in 91 
days, and awards were at 0.078% average, computed 
on an annual bank discount basis. Call loans on the 
New York Stock Exchange held to 1% for all trans- 
actions, while time loans were continued at 144% 
for maturities to 90 days and 114% for four to six 
months’ datings. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet, no transactions having been reported 
this week. Rates continued nominal at 144% up to 
90 days and 114% for four to six months maturities. 
The demand for prime commercial paper has been 
very brisk this week but the supply of high class 
paper has been limited. Rates are quoted at 1@ 
144% for all maturities. 


Bankers’ Acceptances 

RANSACTIONS in prime bankers’ acceptances 
were very light all week until Thursday, when 
there was a sharp increase in the volume of business. 
On Friday the market was very active, the sales 
reading a total larger than the combined sales of the 
rest of the week. There has been no change in rates. 
The official quotation as issued by the Federal 
Reserve Bank of New York for bills up to and includ- 
ing 90 days are 144% bid and 7-16% asked; for bills 
running for four months, 9-16% bid and 144% asked; 
for five and six-months, 54% bid and 9-16% asked. 
The bill-buying rate of the New York Reserve Bank 
is 44% for bills running from 1 to 90 days; 34% for 
91- to 120-day bills, and 1% for 121- to 180-day bills. 
The Federal Reserve Bank’s holdings of acceptances 
remain unchanged at $548,000. Open market dealers 
are quoting the same rates as those reported by the 
Federal Reserve Bank of New York. The rates for 

open market acceptances are as follows: 





—180 Days— —150 Daye— —120 Deys— 
Bid Asked Bid Asked Bae Asked 
Prime eligible bills. .......... K % K 1, %QB K 
—90 Days— —60 Days— —=30 
Bia Asked Bid Asked Bia Asked 
Prime eligible bilis........... % 1 4 "he % "he 
FOR DELIVERY WITHIN THIRTY DAYS 
Eligible member banks..............-. %% bid 
ET BEI ocrccccsnaccscoccenccecccosesseosooseseo %% bid 
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Discount Rates of the Federal Reserve Banks 
HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate tn 
Federal Reserve Bank Effea on Dae Previous 
Feb. 18 Established Rate 
MAashebedédsadseaa 1% Sept. 2 1937 2 
i +. cagsunenacinnn 1 Aug. 27 1937 1% 
i bvprekdweaddeend 1% Sept. 4 1937 2 
i Ee 1% May 11 1935 2 
PE cacccccsnucebedd 1% Aug. 27 1937 2 
BE chninénmecmewnininn 1% Aug. 21 1937 2 
| SSG Se SE? 1% Aug. 21 1937 2 
St itinadcéeaganamnnel 1% Sept. 2 1937 2 
pS SESE 1% Aug. 24 1937 2 
Tt Ul nnsenaaeseonees 1% Sept. 3 1937 2 
i ea er ee 1% Aug. 31 1937 2 
San Francisco.......------ 1% Sept. 3 1937 2 





Course of Sterling Exchange 

HE dollar has been under pressure for several 

weeks, due to withdrawals of funds by foreigners 
convinced that this Government will be obliged to 
resort to inflationary action in order to raise com- 
modity prices. Following the modification of the 
United States gold sterilization policy announced on 
Monday and President Roosevelt’s press conference 
statement on the same day that his 1933 price policy 
is still valid, sterling moved without pause to a new 
high since September, 1936, of $5.0374 reached in 
Wednesday’s trading. All foreign currencies except 
the franc were carried along by the advance, which 
reflected foreign concern as to the possibility of 
inflationary action in this country. The range this 
week has been between $5.01 13-16 and $5.0334 for 
bankers’ sight bills, compared with a range of between 
$5.01 and $5.02 5-16 last week. The range for cable 
transfers has been between $5.0174 and $5.03%, 
compared with a range of between $5.01 1-16 and 
$5.02%¢ a week ago. 

Gold sterilization was adopted during 1936 and 
1937 as a precaution against inflation, at a time when 
immense amounts of foreign metal were coming into 
this country. Since then imports of gold have steadily 
declined with the slump in business here, and last 
month gold imports amounted to only $7,182,960, 
compared with $121,336,253 in January, 1937. 
Spokesmen for the Administration have expressed 
the hope that relaxation of gold sterilization will help 
to strengthen basic commodity prices. By allowing 
newly mined and imported gold up to $100,000,000 
every three months to enter the credit base (by 
issuing gold certificates against such metal), it is 
stated in official quarters, the increased production 
and credit potentiality resulting from devaluation 
of the dollar will be allowed to have its normal 
effect on prices. 

Under the new program, which is retroactive to 
Jan. 1, the Treasury will not sterilize newly mined 
and imported gold unless its gross amount exceeds 
$100,000,000 in any one quarter, will immediately 
release the $30,000,000 of gold sterilized since 
Jan. 1, and will draw gold for future exports and 
earmarkings out of the existing sterilized gold 
account so that future gold acquisitions will inflate 
the credit base, while future gold releases will not 
decrease it. At present domestic production is 


averaging about $45,000,000 a quarter, so that about 
$18,000,000 a month of foreign gold would be allowed 
to enter the credit base together with the domestic 
output. 

While the change was made because of the business 
recession, it is admitted that the partial return to the 
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traditional method of handling gold can do no more 
than increase the already abundant supply of poten- 
tial bank credit. It cannot ensure the use of that 
credit. As pointed out editorially in the ‘Wall 
Street Journal” on Feb. 15: 

“It is important always to distinguish sharply 
between money (in the constitutional sense of coin- 
age and issue) and bank credit. The dominant 
function of money is that of price measuring; its 
function of making exchanges of goods and services 
is quite secondary. The sole function of bank credit 
is the making of exchanges. Large additions of 
money to the circulation to act directly upon prices; 
changes in the volume of potential bank credit do 
not act upon prices at all, and changes in the 
volume of active bank credit follow price changes 
rather than cause them. Bank credit is in essence 
merely bookkeeping tempered by an automatic 
limitation furnished by compulsory minima of money 
reserves.” 

Official British comment on the American de- 
sterilization action indicates that the measure is 
regarded as in line with their easy credit policy, but 
that if a marked change in the exchange value of the 
United States dollar should result, the Government 
will guard against any adverse effect on British 
industry. 

Financial markets in Great Britain reflect the 
uneasiness felt concerning political developments in 
Germany and Austria and unrest on the Continent. 
Reports persist that the rediscount rate of the Bank 
of England will be lowered to offset the lag in in- 
dustry, but it is doubted whether a reduction would 
stimulate trade or check the inflow of foreign money, 
which is believed to be causing the authorities some 
uneasiness. 

The ‘Financial News” index for 30 industrial 
stocks, based on July 1, 1936, as 100, stood at 90.7 
on Feb. 10, which was the lowest since early in 
May, 1935, compared with 94 on Feb. 5, 97 a month 
earlier, 122.8 a year ago, a high of 124.9 on Nov. 18, 
1937, and a low of 41.6 in June, 1932. However, 
greater steadiness is apparent in commodity prices, 
sfter six months of uninterrupted decline. 

The Board of Trade’s index of wholesale prices in 
January, based on 1930 as 100, was 108.7, which 
represents the first rise since the decline which began 
in August, and compares with 107.6 in December and 
102.9 in January, 1937. Industrial reports and 
dividends continue at high levels and the national 
revenue for the final quarter of Britain’s fiscal year 
is flowing in more rapidly than usual. The January 
steel output reached a new high record for the month 
at 1,081,400 tons, compared with 1,103,800 tons in 
December, 998,900 tons in January, 1937, and a 
high monthly record of 1,178,300 tons in November, 
1937. 

On Wednesday, Secretary of Commerce Roper 
said that the United States and Great Britain might 
complete their pending trade agreement negotiations 
by late spring. An analysis of trade between the two 
countries in 1937 published by the Commerce 
Department on Feb. 16 showed that United States 
merchandise exports to the United Kingdom increased 
last year by 21% to $534,564,000. Most of the 
increase was attributed to larger shipments of 
cotton, grain, timber products, gasoline and lubri- 
cating oils. Britain was the largest single customer 
of the United States, buying 16% of all American 
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goods sold abroad last year. United States imports 
from the United Kingdom increased 1% to $202,- 
771,000. 

Money rates in Lombard Street continue un- 
changed. Call money against bills was in supply at 
16%. Two-, three-, and four-months bills were 
9-16%, and six-months bills were 19-32%. 

Gold in London has been in sharp demand on the 
part of hoarding interests, with the result that in the 
past few weeks the London price, measured by dollar 
equivalent, has ranged from $35.04 to $35.19 an 
ounce. At the latter price gold could have been 
shipped profitably from the United Staes to London 
were it not for the embargo on gold shipments for 
private account here. On Saturday last there was 
available £50,300, on Monday £32,700, on Tuesday 
£548,000, on Wednesday £559,000, on Thursday 
£1,157,000, and on Friday £1,038,000. 

At the Port of New York the gold movement for 
the week ended Feb. 16, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, FEB. 10-FEB. 16, INCLUSIVE 
Imports | Exports 
None | None 


Net Change in Gold Earmarked for Foreign Account 
Decrease: $1,283,000 
Note—We have been notified that approximately $98,000 of gold was 
received at San Francisco from Australia. 


The above figures are for the week ended on 
Wednesday. On Thursday there were no imports or 
exports of the metal or change in gold held ear- 
marked for foreign account. On Friday there were 
no imports or exports of the metal or change in gold 
held earmarked for foreign account. 

Gold held in the inactive fund, as indicated in the 
daily Treasury statements issued during the week 
ended last Wednesday was as follows. The day-to- 
day changes are our own calculations: 

GOLD HELD IN THE TREASURY’S INACTIVE FUND 


Date— Amount Daily Change 
DE cekakckd one eens menue sac $1,223 ,244,178 +$7,270 
We th seer ee edt 2d. sus 1,223,249 ,465 +5,287 
8) a eee eee 1,223 252,335 +2,870 
DS cece laeecesueepencrday 1,223,261 ,851 +10,516 
Wa OF: . dik dds dhs ad - dae 1,213,602 ,937 —9,659,914 
Ps Bn uh ssn cntinn ©asenea~eees 1,213 602,937 Unchanged 


Decrease for the Week Ended Wednesday 
$9,633,971 


Canadian exchange is steady. Montreal funds 
during the week ranged between a premium of 
1-32% and a premium of 5-64%. 

The following tables show the mean London check 
rate on Paris, the open market gold price, and the 
price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 


Saturday, Feb. 12...---.--- 151.48 | Wednesday, Feb. 16_.._--- 152.95 
Monday, Feb. 14..------- 152.15 | Thursday, Feb. 17_.----- 152.94 
Tuesday, Feb. 15..------- 152.65 | Friday, DOs Wi eiwe sans 152.90 


LONDON OPEN MARKET GOLD PRICE 
Saturday, Feb. 12._.---- 139s. 9d. | Wednesday, Feb. 16____139s. 9d. 
Monday, Thursday, Feb. 17__..139s. 10d. 
Tuesday, Friday, Feb. 18____139s. 10d, 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 





Saturday, Feb. 12..------. Holiday | Wednesday, Feb. 16..____- $35.00 
Monday, Feb. 14..---.---- $35.00 | Thursday, Feb. 17._._ -- 35.00 
Tuesday, Feb. 15...------ 35.00 | Friday, i ae 35.00 


Referring to day-to-day rates sterling exchange on 
Saturday last was firm abroad. New York was 
closed, Lincoln’s Birthday. On Monday the pound 
was firm in limited trading. The range was $5.01 13-16 
@$5.02 9-16 for bankers’ sight and $5.01744,@$5.027% 
for cable transfers. On Tuesday sterling and all 
European currencies were strong against the dollar. 
Bankers’ sight was $5.02 9-16@$5.03; cable transfers 
$5.0254@$5.0314. On Wednesday sterling was up 
sharply. The range was $5.0334@$5.0334 for 
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bankers’ sight and $5.03 7-16@$5.037%% for cable 
transfers. On Thursday sterling was steady in a 
quiet market. The range was $5.02 15-16@$5.03 7-16 
for bankers’ sight and $5.03@$5.031% for cable 


transfers. On Friday sterling was firm in limited 
trading. The range was $5.02 3-16@$5.0314 for 


for banker’s sight and $5.0214 and $5.03) for cable 
transfers. Closing quotations on Friday were 
$5.02 3-16 for demand and $5.0214 for cable trans- 
fers. Commercial sight bills finished at $5.02; 
60-day bills at $5.01 5-16; 90-day bills at $5.01; 
documents for payment (60 days) at $5.01 5-16, and 
seven-day grain bills at $5.0134. Cotton and grain 
for payment closed at $5.0214. 


Continental and Other Foreign Exchange 


HE French franc situation continues precarious. 

While it is true that the franc tended to move 
upward to some degree with the other Continental 
currencies this week, the volume of transactions in 
francs both here and abroad was decidedly limited 
and there was every evidence in the London market 
that funds were leaving Paris. This was seen in the 
strong demand for gold by hoarders in the London 
open market and in the tendency of foreign funds to 
move into both Holland and Switzerland. 

The Paris market continues to feel disturbed by 
the reduction shown last week of 3,126,847,034 
francs in the gold holdings of the Bank of France. 
Finance Minister Marchandeau explained that the 
transfer of this gold to the French Equalization 
Fund in no way weakened the position of the Bank 
of France and was merely a restitution to the fund 
of gold sold to the Bank by the Fund last October. 
A more serious aspect of the lower gold reserves of 
the Bank was pointed out by M. Paul Reynaud, 
former Finance Minister and member of the Tardieu 
and Laval Cabinets, who indicated that the reserves 
are now below the “security level’? necessary for 
national defense. M. Reynaud said that at the 
end of 1931 France possessed 6,000 tons of gold. 
“This stock has fallen to 2,407 tons after the with- 
drawal of 134 tons announced on Feb. 10,” he 
declared, ‘although former premier Blum, in Septem- 
ber, 1936, fixed the minimum required for our 
security at 50,000,000,000 pre-devaluation francs, or 
3,275 tons.” M. Reynaud also asserted that to 
restore the French position would require the re- 
patriation of not less than 30,000,000,000 francs of 
gold. 

Nothing better illustrates the weakness of the 
French position than the announcement made by the 
French Government on Feb. 15 of a new internal 
issue of 514% Treasury bonds. The new issue will 
have three different maturity dates. The bonds will 
be redeemed at par in 1942, at 109 in 1946, and at 
118 in 1950. The purpose of the issue is to meet 
maturing obligations as well as to raise new cash. 
The bonds are offered in exchange for the 1935 4% 
Treasury bonds, which mature on March 10, and 
of the 1937 4% one-year Treasury bonds. Cash 
subscriptions also will be received up to 3,000,000,000 
francs at a price of 94. It is estimated that the issue 
plus commissions should yield between 7% and 714%. 
There can be hardly any doubt that the bonds will be 
fully subscribed particularly in the country sections, 
but the Treasury is being obliged to pay an exorbitant 
rate for its accommodation. 
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The Belgian currency is again ruling above par, 
largely in reflection of the firmer tone of sterling 
and the major Continentals. 

The Austro-German development was reflected in 
the foreign exchange market on Wednesday by a bad 
break in quotations for registered German marks, 
which were sold heavily in Amsterdam and other 
European centers and likewise broke sharply in 
New York. This type of mark gives an accurate 
index of international opinion regarding events in 
Germany in view of the artificiality of the official 
mark quotation, the so-called free or gold mark, 
which is controlled by the Reichsbank in close 
relationship to sterling. 

The following table shows the relation of the leading 
European currencies to the United States dollar: 


Old Dollar New Dollar Range 


Parity a Parity This Week 
b France (franc).._......---.- 3.92 6.63 3.28% to 3.30% 
Belgium (belga)-----.------ 13.90 16.95 16.99 to 17.03% 
eee 8.91 5.264% to 5.26% 
Switzerland (franc)___-_.--- 19.30 32.67 23.2344 to 23.32 
Holland (guilder)__._.___..... 40.20 68.06 55.97% to 56.16% 


a New dollar parity as before devaluation of the European currencies 
between Sept. 30 and Oct. 3, 1936. b Franc cut from gold and allowed to 
“float’’ on June 30, 1937. 


The London check rate on Paris closed on Friday 
at 152.87, against 151.46 on Friday of last week. In 
New York sight bills on the French center finished at 
3.2814, against 3.3114; cable transfers at 3.2834, 
against 3.3134. Antwerp belgas closed at 17.01% 
for bankers’ sight bills and at 17.0114 for cable 
transfers, against 16.99 and 16.99. Final quotations 
for Berlin marks were 40.5314 for bankers’ sight bills 
and 40.531 for cable transfers, in comparison with 
40.46 and 40.46. Italian lire closed at 5.2614 for 
bankers’ sight bills and at 5.261% for cable transfers, 
against 5.2614 and 5.2614. Austrian schillings closed 
at 19.00, against 18.95; exchange on Czechoslovakia 
at .3.5214, against 3.5114; on Bucharest at 0.75, 
against 0.7414; on Poland at 19.00, against 19.00; 
and on Finland at 2.2214, against 22.2214. Greek 
exchange closed at 0.9234, against 0.9214. 

caiiiabiaide 

XCHANGE on the countries neutral during the 
war is firm. The Scandinavian currencies move 
in close sympathy with sterling, to which they are 
allied. Holland guilders are exceptionally firm, due 
largely to the fact that Holland is a repository for 
fugitive funds and also to the fact that there is 
practically no movement of Dutch funds into 
American investments at this time. The Swiss franc 
is also highly favored by migratory money from 
other European centers and although the Swiss 
authorities discourage foreign deposits and move- 
ments of gold into the country, the gold holdings 
of the National Bank of Switzerland are at exception- 
ally high levels. The Bank statement for Feb. 15 

shows a ratio of gold to notes of 205.6%. 

Bankers’ sight on Amsterdam finished on Friday at 
56.05, against 55.9714 on Friday of last week; cable 
transfers at 56.05, against 55.9714; and commercial 
sight bills at 55.98, against 55.92. Swiss francs 
closed at 23.28 for checks and at 23.28 for cable 
transfers, against 23.24 and 23.24. Copenhagen 
checks finished at 22.42 and cable transfers at 22.42, 
against 22.42 and 22.42. Checks on Sweden closed at 
25.89 and cable transfers at 25.89, against 25.89 and 
25.89; while checks on Norway finished at 25.241 
and cable transfers at 25.2414, against 25.2314 and 
25.2314. 


ey 
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XCHANGE on the South American countries 
presents mixed trends. During the past few 
weeks the Argentine peso has been inclined to 
weakness. Ever since the turn of the year the Central 
Bank of Argentina has adopted a policy of per- 
mitting the peso to fall. This course, it is under- 
stood, was taken because of the fall in Argentine 
grain prices. The Uruguayan peso is also showing a 
downward trend attributed to the lower prices 
prevailing for the country’s exports. However, in 
terms of the dollar the South American units are 
quoted higher, reflecting the strong upward surge of 
sterling. 

Rio de Janeiro dispatches on Feb. 16 stated that 
new credit provisions relative to Brazilian imports 
of United States goods were promulgated effective 
as of Feb. 8. The notice was quoted as stating that 
“normal importations from the United States rep- 
resented by drafts will be covered by exchange 
contracts to be liquidated in 30 days by sight drafts 
on the Bank of Brazil. For importers operating with 
current accounts on the daily quota regime, coverings 
will be for a longer period and on the basis of direct 
understandings between the Bank of Brazil and the 
importers.’”’ No agreement seems to have been 
reached with reference to exports from Brazil to the 
United States. The assumption is that they are still 
subject to 90-day contracts. 

Argentine paper pesos closed on Friday, official 
quotations, at 33.50 for bankers’ sight, against 33.47 
on Friday of last week; cable transfers at 33.50, 
against 33.43. The unofficial or free market close 
was 26.35@26.45, against 26.85@26.90. Brazilian 
milreis are quoted at 5.90@6.00 (official), against 
5.85@5.90. Chilean exchange is quoted at 5.19 
(official), against 5.19. Peru is nominally quoted at 
2414, against 2414. 


Dislikes 
XCHANGE on the Far Eastern countries presents 
no features other than those of recent weeks. 
All these units move in close sympathy with sterling. 
Closing quotations for yen checks yesterday were 
29.06, against 29.06 on Friday of last week. Hong- 
kong closed at 31.51@315%, against 31.41@31)4; 
Shanghai at 29.85@30.00, against 29.76@29 15-16; 
Manila at 49.85, against 4915-16; Singapore at 
58.96, against 5874; Bombay at 37.98, against 37.96; 
and Calcutta at 37.98, against 37.96. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

respective dates of most recent statements, reported 

to us by special cable yesterday (Friday); comparisons 

are shown for the corresponding dates in the previous 
four years: 
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Banks of— 1938 1937 1936 1935 1934 
£ £ £ £ £ 
England 227,130,027) 314,173,161) 201,312,504) 193,065,176] 191,982,187 
France - 293,717,566) 347,628,740) 520,697,655) 655,138,394) 595,479,326 
Germany b 2,521,850 2,445,450 2,818,000 2,938,750] 15,495,800 
Spain ----- 87,323,000} 87,323,000) 90,125,000} 90,729,000} 90,467,000 
Italy .... a25,232,000| 42,575,000) 42,575,000) 62,927,000} 76,575,000 
Netherlands| 117,985,000] 72,466,000) 55,894,000} 67,870,000} 69,450,000 
Nat. Belg..| 100,556,000] 105,249,000} 97,237,000} 72,523,000) 78,154,000 
Switzerland 79,327,000} 83,509,000) 46,947,000} 69,032,000} 67,548,000 
Sweden -- 26,223,000] 25,534,000) 23,875,000) 16,017,000} 14,566,000 
Denmark - - 6,544,000 6,551,000 6,555,000 7,395,000 7,398,000 
Norway --- 7,515,000 6,603,000 6,602,000 6,852,000 6,574,000 
Total week .|1,074,074,443]1,094,057,351/1,094,638,159)1,244,487,320]1,213,871,313 
Prev. week .|1 ,073,300,60511,089,953 ,768'1,093,198,125!'1,244,542,682!1,223,121.201 





a Amount held Dec. 31, 1936, latest figures available. 


b Gold holdings of the 


Bank of Germany are exclusive of gold held abroad, the amount of which is now 


reported at £1,016,650. 


c Amount held Aug. 1, 1936, the latest figure available. 


The gold of the Bank of France was revalued on July 23, 1937, at 43 m' 
of gold 0.9 fine, equal to one franc; 
within less than a year, the 
when the gold was given a value of 49 milligrams to th 
of 65.5 mgs., appro 


. On the basis 


this was the second change in the go!d's values 
previous revaluation oe am: on Sept. 1936, 


franc as compared with 
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Regimenting the Farmer 


It is unlikely that many farmers will trouble 
themselves to read through the new Agricultural 
Adjustment Act which Congress, after a prolonged 
struggle, has evolved for their benefit. It is no re- 
flection upon the intelligence or interest of those 
who may read it to say that they will probably have 
great difficulty in understanding it. Not only is the 
Act inordinately long and involved, but the control 
procedure which it establishes is so elaborate and 
detailed that its actual operation is not easily 
grasped. Only a painstaking study will enable the 
average person, whether a farmer or not, to discover, 
in the varied cases of the basic products to which 
the Act applies, precisely what restrictions are im- 
posed, what financial or other benefits are held out, 
and what penalties for noncompliance may be ex- 
acted. The overwhelming majority of farmers, it is 
to be feared, will have no choice save to accept such 
explanations of the Act as members of the small 
army of agents of the Department of Agriculture 
for which it provides give them, trusting that what 
they are told to do or refrain from doing is what 
the Act prescribes, and that the financial benefits, if 
any, which they receive are those which the Act in- 
tended they should have. 

The alleged purpose of the Act goes far beyond 
the soil conservation which, since the overthrow of 
the original Agricultural Adjustment Act, has 
served as a camouflage for a developing regimenta- 
tion. The policy of the Act, as set out in Section 2, 
is indeed to continue soil conservation activities, but 
also “to assist in the marketing of agricultural com- 
modities for domestic consumption and for export; 
and to regulate interstate and foreign commerce in 
cotton, wheat, corn, tobacco and rice to the extent 
necessary to provide an orderly, adequate and bal- 
anced flow of such commodities in interstate and 
foreign commerce through storage of reserve sup- 
plies, loans, marketing quotas, assisting farmers to 
obtain, in so far as practicable, parity prices for 
such commodities and parity of income, and assist- 
ing consumers to obtain an adequate and steady 
supply of such commodities at fair prices.” From 
the standpoint of comprehensiveness the Act could 
hardly aim to go much farther. 

The constitutionality of the proposed statute did 
not receive much attention directly while the bills 
out of which the Act was eventually framed were 
making their way through the Senate and House, 
but there are numerous suggestions in the Act of an 
elaborate effort to avoid an adverse decision of the 
Supreme Court. The long statements of fact or 
alleged fact, having nothing whatever to do with 
legislation as such, which preface the sections on 

marketing quotas read like preachments intended 
to inform the Court of something it might otherwise 
overlook and let it know how thoroughly the Con- 
gress had covered the ground. These passages are 
so novel, and at the same time so expressive of a 
phase of the New Deal mind, that a typical one may 
well be quoted in full. Section 311 of Subtitle B, 
Part I, dealing with marketing quotas for tobacco, 
contains the following “legislative finding”: 

Sec. 311 (a) The marketing of tobacco constitutes one 
of the great basic industries of the United States, with ram- 
ifying activities which directly affect interstate and for- 


eign commerce at every point, and stable conditions therein 
are necessary to the general welfare. Tobacco produced for 
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market is sold on a Nation-wide market and, with its prod- 
ucts, moves almost wholly in interstate and foreign com- 
merce from the producer to the ultimate consumer. The 
farmers producing such commodity are subject in their 
operations to uncontrollable natural causes, are widely 
scattered throughout the Nation, in many cases such farm- 
ers carry on their farming operations on borrowed money 
or leased lands and are not so situated as to be able to 
organize effectively, as can labor and industry, through 
unions and corporations enjoying Government protection 
and sanction. For these reasons, among others, the farmers 
are unable without Federal assistance to control effectively 
the orderly marketing of such commodity, with the result 
that abnormally excessive supplies thereof are produced 
and dumped indiscriminately on the Nation-wide market. 

(b) The disorderly marketing of such abnormally ex- 
cessive supplies affects, burdens and obstructs interstate 
and foreign commerce by (1) materially affecting the vol- 
ume of such commodity marketed therein, (2) disrupting 
the orderly marketing of such commodity therein, (3) re- 
ducing the price for such commodity with consequent in- 
jury and destruction of interstate and foreign commerce 
in such commodity, and (4) causing a disparity between 
the price for such commodity in interstate and foreign com- 
merce and industrial products therein, with a consequent 
diminution of the volume of interstate and foreign com- 
merce in industrial products. 

(c) Whenever an abnormally excessive supply of tobacco 
exists, the marketing of such commodity by the producers 
thereof directly and substantially affects interstate and 
foreign commerce in such commodity and its products, and 
the operation of the provisions of this Part becomes neces- 
sary and appropriate in order to promote, foster and main- 
tain an orderly flow of such supply in interstate and foreign 
commerce, 

The apparent object of the foregoing statement 
is to justify the imposition of quota and marketing 
restrictions upon tobacco as a regulation of inter- 
state and foreign commerce. It hardly needs to be 
pointed out, however, that the interpretation of the 
meaning and scope of the commerce clause of the 
Constitution belongs to the courts, and that a dec- 
laration of motive by Congress is of no weight 
against methods that may be found unconstitutional. 

Separating the main features of the plan from 
the complicated details and the exceptional treat- 
ment accorded to particular crops, the. Act con- 
tinues the soil conservation program, but with in- 
creased allowances to farmers who qualify for com- 
pensation. Of the $440,000,000 which the budget 
provides for this purpose, 56% is to be apportioned 
to wheat, corn and cotton, and the remainder among 
all other crops. In addition to these benefit pay- 
ments, farmers who voluntarily cooperate in soil 
conservation will be entitled to parity payments, 
for wheat, corn, cotton, rice and tobacco, intended 
to compensate the farmers to the amount of the dif- 
ference between the prevailing market price of 
either of those commodities and the purchasing 
power of the farmers over specified pre-war periods 
in terms of the things that farmers had to buy. No 
appropriation for these payments is carried by the 
Act, however, and President Roosevelt, in a formal 
statement issued on Wednesday in connection with 
his approval of the Act, called attention to the fact 
that additional revenue would have to be provided. 

The Act authorizes the Secretary of Agriculture 
to establish marketing quotas, for each of the five 
basic commodities, whenever the estimated produc- 
tion exceeds certain specified quantities. The quo- 
tas are to be submitted to the farmers concerned for 
approval, and unless two-thirds of the farmers voted 
to accept them they would not operate, but once 
they became effective the marketing of crops in ex- 
cess of the prescribed quantities would incur finan- 
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cial penalties. The penalties are fixed at what ap- 
pear to be high figures, but it is not clear that the 
farmer, in the event of a good demand at favorable 
prices, might not be able to sell his surplus at a price 
which would yield something over and above the 
penalty. For each of the five basic crops the Secre- 
tary of Agriculture is also to establish acreage quo- 
tas which will be broken down by States and coun- 
ties until they eventually reach individual farms. 
A farmer who failed to conform to the acreage quota 
would not be eligible for conservation benefit pay- 
ments. 

The ever-normal granary scheme, as expounded 
on many occasions by Secretary Wallace, appears in 
only an attenuated form in the Act. An elaborate 
system of commodity loans, however, to be adminis- 
tered through the Commodity Credit Corporation, is 
provided, the loans to be available when the farm 
prices of the basic commodities drop to specified 
percentages of the so-called parity prices. The pur- 
pose of the loans is, of course, to enable farmers who 
are willing to do so to carry their surplus, but there 
is no assurance that the surplus so carried would 
fulfill the original purpose of affording a satisfac- 
tory supply in lean years. The loans will be avail- 
able, moreover, only to farmers who accept the mar- 
keting quotas. If the claims of opponents of the 
Act in Congress are well founded, additional funds 
will be needed to provide for these loans, and a bill 
increasing the large amount already available is be- 
fore Congress. 

For the insurance of wheat growers against loss 
in yields “due to unavoidable causes, including 
drought, flood, hail, wind, winterkill, lightning, tor- 
nado, insect infestation, plant disease” and others, 
the Act sets up a Federal Crop Insurance Corpora- 
tion, with a capital of $100,000,000 and a board of 
three directors designated by the Secretary of Ag- 
riculture from among the employees of his depart- 
ment. The insurance to be provided is to cover not 
less than 50% nor more than 75% of “the recorded 
or appraised average yield of wheat on the insured 
farm for a representative base period.” The board 
is authorized to “purchase, handle, store, insure, 
provide storage facilities for, and sell wheat, and 
pay any expenses incidental thereto,” but with the 
expectation that, so far as practicable, purchases 
will be made “only at the rate and to a total amount 
equal to the payment of premiums in cash by farm- 
ers or to replace promptly wheat sold to prevent 
deterioration.” 

Finally, the Secretary of Agriculture is impow- 
ered “to make complaint to the Interstate Com- 
merce Commission with respect to rates, charges, 
tariffs and practices relating to the transportation 
of farm products, and to prosecute the same before 
the Commission.” He may also cooperate with farm 
organizations in making such complaints, and is to 
be made a party to any proceedings in such matters 
before the Commission. 

In his White House statement on Wednesday, 
President Roosevelt expressed the hope that the 
Act would become “an effective instrument to serve 
the welfare of agriculture and all our people.” There 
is small reason to expect that it will do either of 
those things. What it will do, if its provisions are 
systematically applied, is to subject the growers of 
the five staple crops to all but unlimited regimen- 
tation by the Federal Government in regard to the 
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amount of land they may cultivate, the size of the 
crop they may raise if nature does not get in their 
way, and the conditions under which the crop may 
be marketed. In pursuit of an unattainable “parity” 
an elaborate system of Federal subsidies is to be 
continued and expanded, and the intent, although 
not the form, of the costly storage principle of the 
old Federal Farm Board legislation is to be encour- 
aged. The bill makes the Secretary of Agriculture 
a veritable Tsar in the agricultural field, and while 
it is possible that the penalties which the Act im- 
poses for non-compliance may be evaded, the restric- 
tions of the Act are drastic. The National Grange, 
which strongly opposed both the Senate and House 
bills, declared in a statement on Monday that, on a 
conservative estimate, the Act would set up more 
than 100,000 local committees, 3,070 county commit- 
tees, 48 State committees, and an indeterminate 
number of review committees, “or a total of possibly 
more than 300,000 persons installed on the Federal 
payroll, in order to place and to weld this yoke of 
absolute regimentation upon the neck of the Ameri- 
can farmer.” The underlying purpose of all this is 
to raise farm prices and farm incomes, yet Louis H. 
Bean, economic adviser to the Agricultural Adjust- 
ment Administration, declared on Feb. 13 that, tak- 
ing into account the history of farm prices, demand 
and supply factors, and the then pending bill, “it 
would appear that the purchasing power of farm 
prices and therefore of farmers is likely to be lower 
over the next few years than it was in 1935-37.” If 
this is the way in which the welfare of the farmers 
and of “all our people” is to be served, it is a device 
whose credit standing will be recognized only in 
the inner circles of the New Deal. 








The Right to Immunity from Unwar- 
ranted Taxation 

Many of the extraordinary expenditures that are 
currently contributing heavily to the accumulating 
Federal deficit have been challenged, and it is hoped 
and expected that they will continue to be chal- 
lenged, on grounds directly arising out of the pur- 
poses for which they are undertaken. For example, 
it has been and it will be contended that the Federal 
Government is not only without constitutional 
authority to erect great plants for the production 
of electric power, the principal purpose of which, 
in every case, is to enter upon and maintain tax- 
supported competition with private capital already 
invested in the same field, but also that it is highly 
fatuous and improper that it should attempt such 
competition with its own citizens. These are sound 
objections and ought to be controlling, but there 
is another which, although much less frequently 
advanced, may be more convincing, especially as its 
cogent apeal is to persons not within the limited 
area of those who will be directly affected when 
the projected enterprises of tax-fed competition be- 
come fully operative. This somewhat neglected 
objection to such expenditures stems from the 
nature of the essential governmental power of taxa- 
tion, and the limitations upon that power which are 
inherent in its nature and out of which spring rights 
that only misguided authority or wilful tyranny 
will ever seek to impair or ignore. 

Taxation, by definition, is the appropriation of a 
share of the income of the citizenship of the taxing 
authority to defray the expenses of that authority; 
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and just government, by the sound and incontro- 
vertible assertion of the Declaration of Indepen- 
dence, is only that government which is sanctioned 
by the consent of the governed. It follows from 
these definitions that every citizen has the right 
never to be taxed to support any undertaking that 
is wholly alien to his interests and beyond his con- 
trol, and this right extends to complete immunity 
from taxation to create or to support undertakings 
of which the benefits, if benefits there should ever 
be, are as indirect and remote as, for example, those 
of the great Bonneville dam must be to the ordinary 
resident of New York City. To exact moneys from 
citizens of New York and expend them upon the 
construction of power plants on the Pacific Coast 
or in the Tennessee Valley is not taxation in any 
proper sense of the term; it is simply extortion and 
an oppressive misuse of the letter of a grant of 
authority to the Federal Government, in gross dis- 
regard of the spirit of that grant and of the in- 
trinsic nature of the power when it is’ properly 
understood. 

Probably no one equipped with even a modicum 
of historical knowledge for a moment supposes that 
the Union of the 18 colonies under the Articles of 
Confederation that preceded the Constitution of 
1787 could ever have been achieved had it been 
thought that it would ever be possible to tax the 
people of New York or Massachusetts in order to 
finance merely local expenditures in North Carolina 
or Georgia. Nor would the great achievement of 
the more perfect Union, under the present Constitu- 
tion, ever have received ratification had it been 
regarded as conceivable that there could be such 
taxation. It is not too much to say that not one of 
those who favored ratification for one moment en- 
tertained the thought that the taxing power of the 
Federal Government would, or could, ever be in- 
voked for other than general purposes. In fact, the 
contrary opinion was never anywhere advanced or 
maintained. The true doctrine, and that on which 
much of the prestige of Thomas Jefferson and An- 
drew Jackson is based, was aptly summarized by the 
late Edward Morse Shepherd of New York City, who 
wrote: “But the right of each State .. . in- 
volved its right not to be taxed for improvements 
in other States which it neither controlled nor 
promoted.” 

It is rather remarkable that the extreme viola- 
tions of this principle during the last five years have 
aroused so very little apparent opposition. Every 
surtax payer in the industrial East must know that 
he is taxed to a very large extent for purposes in 
which he has not even the most remote or indirect 
interest, although of course the manifest intention 
to divert tax revenues raised along the Atlantic sea- 
board to expenditures in distant regions is never 
explicitly avowed. The closest approximation to 
such an avowal is in the assertion, usually in con- 
nection with some form of relief, that the resources 
of the localities and of the States have become 
exhausted and that, therefore, the Federal Govern- 
ment must assume the burden. Likewise, it is fre- 
quently asserted that it would be impossible for the 
States to finance the greater industrial undertak- 
ings which are now being promoted by the Federal 
Government and hence that the application of Fed- 
eral revenues and credit is warrantable and ex- 
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Such arguments merely evade the real issue, and 
they do so by confusing questions of capacity to 
support taxation with those of propriety and right 
in the exercise of the taxing power. The taxing 
power of any State, within its own borders and as 
to its own citizenship, very materially exceeds the 
taxing power of the United States within the same 
area and as to the same group of individuals. This 
is true because while the Federal Government 
possesses the power to tax imports which is denied 
to the States, the latter have the much more pro- 
ductive and reliable power of direct taxation, in 
respect to which the Federal Government is so handi- 
capped by the requirement that direct taxes must 
be proportional to State population, that the limited 
authority it retains is of insignificant value. More- 
over, every State possesses the undoubted right to 
tax its own people for the particular and peculiar 
benefit of its own people; the Federal Government 
does not have, either in law or morals, the right to 
tax for such strictly local and non-general purposes. 
Yet it is being done and done on a large scale—and, 
more than that, a huge debt is being accumulated 
that rests wholly upon the taxing power of the 
United States and that represents daily violations 
of this great principle. 

The difficulty, and the sole difficulty, is that the 
unquestionable right of every citizen of the over- 
taxed States to immunity from improper taxation 
is not implemented in such a way as to provide 
adequately for its enforcement. In many States, 
probably in most of them, a taxpayer’s suit can be 
brought to prevent any expenditure that is not 
consistent with law, including the State or Federal 
Constitution, and, upon a proper showing, the court 
will prevent the misuse of the public funds. If such 
a right of action now existed as to Federal expendi- 
tures the diversion and misuse of Federal funds to 
provide for purely local improvements and needs 
could be prevented. Without such a provision, how- 
ever, the power of public sentiment ought to suffice 
if the public could be aroused to its own interests 
sufficiently to render its protest vigorous and 
effective. If this could be brought about, an imme- 
diate result would be an economy of expenditures 
and an improvement in their application which 
would much more than compensate for any sacri- 
fices involved. Local consciousness of interest, the 
consequence of local taxation, would eliminate many 
wastes, and taxing authorities in immediate contact 
with the taxed individuals would deal with them 
with far greater consideration than can be expected 
from a remote tax-gatherer. The powers-that-be at 
Washington give lip-service to Andrew Jackson and 
pretend to the sanction of his name. Would that 
the White House might now speak to Congress as 
Jackson did in December, 1833, when he said: 

“IT must earnestly and respectfully press upon 
Congress the importance of abstaining from all 
appropriations which are not absolutely required 
for the public interest and authorized by the powers 
clearly delegated to the United States.” 








More Clouds on the International 
Horizon 


It is probable that a good deal remains to be 
learned about political movements behind the scenes 
in Germany and Austria, but the submission of 


Financial 


Chronicle Feb. 19, 1938 


Chancellor Schuschnigg of Austria to Chancellor 
Hitler’s demands, following closely upon the heels 
of the coup which gave Hitler control of the German 
army, brings the affairs of Germany and Austria to 
the front of the European political stage. Specula- 
tion, naturally, is rife regarding the significance of 
these events and their bearing upon the immediate 
future of European relationships, and all sorts of 
reports are in circulation about the things which 
Germany is expected to do and the courses which 
neighboring Powers may have to take. Wholly to 
separate fact from rumor is not possible at the pres- 
ent moment, but since diplomacy has to take ac- 
count of what may be expected as well as of what 
has happened or is known to be planned, both as- 
pects of the situation may properly be considered. 

The one fact of which there is no doubt is that 
Austria has become, for all practical political pur- 
poses, a German dependency. Legally it is still an 
independent State, but its independence has become 
hardly more than a matter of form. Spokesmen for 
Hitler have been accorded places in the Austrian 
Ministry, and on questions of both foreign and do- 
mestic policy the wishes of Hitler will undoubtedly 
prevail. It is unlikely that the process of affiliation 
will stop there. If Austria is to become an effective 
instrument of German policy, it will be natural for 
Hitler to extend his control to the army and to Aus- 
trian commercial relations. There is no apparent 
obstacle to the establishment of the customs union, 
or Anschluss, which the League of Nations, under 
the leadership of Great Britain and France, success- 
fully exerted itself to prevent only a few years ago. 
The political union of Austria and Germany is for- 
bidden by the Paris peace settlement, and formal 
union does not appear to have been considered in 
the recent overturn, but one cannot be sure that 
Hitler, having successfully repudiated the restric- 
tions which the Versailles treaty imposed upon Ger- 
many, will continue to respect the restrictions that 
were laid upon Austria if larger purposes will be 
served by ignoring them. 

The reported dissatisfaction of Austrian Nazis 
with the new arrangement is not easily explicable. 
The efforts of Austrian Nazis to make Austria a 
Nazi State have been strenuous and persistent, and 
while they have more than once met defeat, the 
Hitler coup would seem to have brought them a 
great accession of strength. The chief cause, it may 
be suspected, is to be found in the hostility which 
exists in army circles to Nazi political control, and 
the reported intention of Hitler to extend his per- 
sonal control to the Austrian army. The popular 
opposition which is reported as showing itself is 
more readily explained, since the majority of the 
Austrian people, especially those who support so- 
cialism, have been conspicuously anti-Nazi and the 
fear of Nazi repression and coercion is obviously 
well founded. If history repeats itself, however, 
Nazi domination will be energetically pushed and 
the opposition of the peasants and trade unionists 
will in due time be crushed. For the Communists 
the new move holds out no prospect except that of 
extinction as a political party and, in all important 
matters, as a political force. 

The reaction of the other great Powers to the 
German move affords a striking illustration of the 
uncertainty and confusion into which interational 
relations in Europe have fallen and the startling 
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changes in relative influence which the events of 
the past year or so have brought. The first reaction 
to the Hitler-Schuschnigg accord saw in the arrange- 
ment a strengthening of the Berlin-Rome “axis” 
and the Fascist bloc that revolves about it. The 
belief was due to the assumption that the accord 
had Mussolini’s blessing. The attitude of Mussolini, 
however, notwithstanding the formal expressions of 
approval from Rome, is not altogether clear. It 
is by no means certain that Mussolini will be con- 
tent with an arrangement which extends a dominant 
German influence to the Italian border. Until a 
few days ago Austria, from the Italian point of 
view, was a buffer State, and as long as it retained 
that position a rapprochement with Germany could 
safely be encouraged. The situation is altered 
radically now that Austria has been brought under 
the powerful German hand and Berlin will deter- 
mine its destiny. 

The opportunities for an enlargement of the Fas- 
cist bloc, on the other hand, have obviously been 
increased. With the exception of Czechoslovakia, 
there is hardly a European State east of the Berlin- 
Rome line that is not either openly or practically 
under a dictatorship, and the democratic govern- 
ment that obtains in Czechoslovakia is very largely 
a matter of form. Whether the plan which is cred- 
ited to Mussolini of forming a new bloc out of Italy, 
Germany, Austria and Hungary is more than a spec- 
ulative political forecast we do not know, but the 
material for such a bloc, and indeed for a much 
larger one, is at hand. It is significant, however, 
that it is German Nazism rather than Italian Fas- 
cism that the East European dictatorships most 
nearly resemble, and that the political ambitions of 
Italy look to the Mediterranean, North Africa and 
the Near East rather than to territorial acquisitions 
or political hegemony in Eastern Europe. It seems 
reasonable to conclude, therefore, that while the 
spirit and essential methods of dictatorship will 
bind the Fascist Powers in general accord, the po- 
litical and territorial programs of Italy and Ger- 
many, provided the Fascist bloc is not attacked, 
may be found developing on different lines. 

The attitude of Great Britain and France, on the 
other hand, is patently one of retreat. Without so 
much as a formal show of protest they have acqui- 
esced in the German-Austrian coup. Not even the 
grave danger which the new arrangement holds for 
Czechoslovakia appears to have caused them concern. 
For more than a year the foreign policies of both 
these Powers, in matters relating to the Continent, 
have been conspicuously those of drift, yet in the 
face of a step which greatly increases German influ- 
ence and prestige and threatens a new balance of 
power under which what little is left of democracy 
in Europe is likely to be extinguished, the British 
and French Governments have been unable to make 
even a show of opposition. Until Chancellor Schusch- 
nigg bowed to the will of Chancellor Hitler, Great 
Britain was dallying with the scheme of a four- 
Power understanding to which France, Italy and 
Germany would be parties. If that scheme is still 
alive—and there are reasons for thinking that it is 
still favored by Prime Minister Chamberlain and in- 
fluential members of his Cabinet—it will mean an 
acceptance by Great Britain, and perforce by 
France, of an advancing Fascism as a movement 
whose progress cannot be checked, and acquiescence 
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in the secondary political role in Europe to which 
Fascist supremacy has already, to a large degree, 
consigned them. 

It is at this point that the foreign policy to which 
President Roosevelt appears to be committed comes 
sharply into the picture. The policy of “quarantine” 
which was enunciated in President Roosevelt’s Chi- 
cago speech obviously depends in its application 
upon united action by the United States, Great Brit- 
ain and France. There is a widespread suspicion, 
throughout the country as well as in Congress, that 
the demand for an increased navy for defensive 
purposes—a demand which has now been expanded, 
apparently, to include a navy capable of defending 
both the Atlantic and Pacific coasts—is not the 
whole story, but that what is really demanded is a 
navy which, in conjunction with those of Great Brit- 
ain and France, can put a “quarantine” into effect 
when the time for such action is thought to be ripe. 
On what ground, however, can British or French 
cooperation of any kind be counted upon if a Fascist 
bloc which changes the whole political face of Eu- 
rope succeeds in relegating Great Britain and 
France to a position in which the most they can do 
is to hold their own ground? If Great Britain, anx- 
ious to preserve its trade and hold its empire to- 
gether, is to seek an amicable understanding with 
the leading Fascist Powers, what reason is there to 
expect that it would look with favor upon a policy 
which would at once turn every Fascist Power into 
an open enemy and precipitate a war in which Euro- 
pean democracy would be hard put to it to survive? 

Congress will be well within its rights, and at the 
same time will be serving the highest national inter- 
est, in insisting upon knowing, and knowing in par- 
ticulars, what President Roosevelt’s foreign policy 
is. Neither the explanations nor the disclaimers 
that have been offered at Washington have dispelled 
the suspicion that the new navy is desired for some- 
thing more than defense, or that, in planning for so- 
called defense, cooperation with Great Britain is 
being steadily developed. The American people do 
not want an Anglo-American alliance of any kind 
or for any purpose, and they especially do not want 
to be entangled in one at a moment when British 
influence in Europe and Asia is at a lower point 
than it has been for a hundred years. If an enlarged 
navy is actually needed for national defense it 
should be provided, and Congress will not be lax 
in giving the necessary authorization, but increased 
naval power should not be intrusted to an Admin- 
istration that does not make perfectly clear what it 
proposes to do with it, nor even then if the purpose 
is to launch the United States upon a crusade of 
interference in the ambitions or disputes of other 


nations. 











The Course of the Bond Market 


Bond prices rose moderately this week, the greatest im- 
provement being shown by railroad issues. High-grade 
bonds declined somewhat, while United States Governments 
advanced slightly. 

Moderate volume and fractional price improvement char- 
acterized the high-grade railroad bond market during the 
week, Virginian Railway 3%s, 1966, at 105% gained %, 
and Monongahela Railway 4s, 1960, advanced 11< to 103%. 
Medium-grade and speculative railroad bonds displayed a 
mixed trend, seeking lower levels toward the close of the 
period. New York Central 4%s, 2013, advanced % to GO; 
Southern Pacific 41%4s, 1981, lost 1 point at 56, while Illinois 
Central 4s, 1953, closed at 39%, off 1% point. Defaulted 
railroad bonds showed improvement in the early part of the 
week but later displayed weakness. 
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Utility bonds have shown no prongunced trends this 
week. Certain high grades made new highs: Cleveland 
Electric Illuminating 3%s, 1965, at 111% rose 1% points. 
Among lower grades, some strength has been displayed by a 
good many issues, but was offset by weakness on the part 
of Broad River Power 5s, 1954, which closed at 80, off 7; 
Washington Water Power 5s, 1960, off 244 points at 102%, 
and Lehigh Power Securities 6s, 2026, which declined 44% 
points to 92%. 

The recovery in the industrial bond market evidenced 
last week has continued this week, although at a much 
slower rate. In the steel group, National Steel 4s, 1965, 
have risen % to 106; among more speculative issues in 
this group, General Steel Castings 544s, 1949, have advanced 
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35% to 53%. Oil bonds have shown diverse trends, Con- 
solidated Oil 3%s, 1951, rising % to 98%, while Socony- 
Vacuum 34s, 1950, have fallen % to 106%. Metal bonds 
have strengthened, as have building company issues, the 
Certain-teed Products 5%s, 1948, advancing 3% to 66%. 
Contrary to the general trend has been the amusement 
group, Warner Bros. Pictures 6s, 1939, falling 3% 
to 70%. 

The foreign list revealed some unsettlement in Austrian 
bonds, which lost 9 points, while German and Italian issues 
have been supported at slightly improved levels. Polish 
bonds registered declines, but most of the Japanese issues 
showed a better tendency. Among South American issues, 
the weakness in Argentine bonds continued. 








MOODY’S BOND PRICES (REVISED) 
(Based on Average Ytelds) 


MOODY’S BOND YIELD AVERAGES (REVISED) 
(Based on Indtotdual Closing Prices) 
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yield averages, the latter being the truer picture of the bond market. 





Gross and Net Earnings of United States Railroads for the Calendar Year 1937 


Railroad operating results for 1937 in the United 
States showed markedly different trends in the 
early months and in the later months of that year, 
owing to the same factors of general economic sig- 
nificance that halted the business upswing last 
summer and turned it into one of the most drastic 
collapses on record. The improvement in business 
that occurred in the first half of 1937, as a con- 
tinuance of the gains that started in 1935, extended 
also to the principal carriers of the Nation. Owing 
to regulatory measures that the railroads found 
costly, and owing also to the high costs of materials 
and the ever-increasing competition of other modes 
of transportation, railroads shared in the general 
improvement to a lesser degree than might other- 
wise have been the case. When the drastic collapse 
occurred in the last four months of the year, all the 
adverse factors affected the railroads with increased 
incidence. Taking the year as a whole, these car- 
riers were able to report a modest increase of gross 
revenues over 1936, but an advance of operating 
costs more than offset the small gains, and the net 
earnings for 1937 were considerably under those 
for 1936. 

The latest business decline, properly called the 
Roosevelt depression because “we planned it this 
way,” found the railroads as a whole in a poor 
position to meet its exceptionally disastrous effects. 
Toward the end of 1937 the net revenues of the 
carriers tended to dip to levels no better than those 
recorded at the very worst of the long decline that 
started in 1929. The problems finally began to 
attract the national attention it deserves, and in 
that circumstance may lie some ground for modifica- 
tion of the pessimism that enshrouds the railroads. 
It is evident that rapid measures of a remedial 
nature must be taken, and some such measures are 


at least under consideration. Indicative of the 
plight of the transportation business is the fact that 
railroad reorganization petitions once again are 
being filed, because some great systems found it 
impossible to meet their charges. The Minneapolis 
St. Paul & Sault Ste. Marie RR., usually known as 
the Soo Line, filed a petition in bankruptcy in the 
Federal court at Minneapolis on Dec. 31, 1937. The 
Erie RR. followed on Jan. 3, 1938, with an an- 
nouncement that bond interest could not be met, 
and soon thereafter a petition in bankruptcy was 
filed at Cleveland by that great system. It is note- 
worthy that these petitions for reorganization under 
Section 77 of the National Bankruptcy Act were the 
first to be made by any large system in more than 
two years, and it is equally significant that the Soo 
and Erie petitions were filed so soon after business 
again started on the downswing. 

The rapid change for the worse in the position of 
the railroads is peculiarly unfortunate, not only 
from the standpoint of the carriers themselves, but 
also from that of the national economy as a whole. 
The contributions which railroads were beginning to 
make to national recovery, through improvements, 
repairs of rolling stock and additions to equipment, 
suddenly were halted by the collapse which devel- 
oped. The railroads normally contribute enor- 
mously to activity of the capital or durable goods 
industries, and it is well known that genuine and 
lasting recovery requires the stimulation of the 
durable goods industries. To the extent permitted by 
earnings, regulatory restrictions and all the other 
matters that enter into the railroad problem, these 
carriers were making definite strides up to the latter 
half of 1937. Electrification projects were pur- 
sued, streamlined passenger trains were introduced 
to meet competition, and other improvements were 











Financial 


in progress or under consideration. But such ad- 
vances were suddenly and almost completely halted 
by the adverse turn of affairs in the later months 
of 1937. 

It is to a very large degree, indeed, that the diffi- 
culties of the railroads can be laid directly at the 
door of the labor-coddling and capital-penalizing 
Roosevelt Administration. The serious strikes that 
crippled the steel, motor and other huge industries 
early in 1937 were all but fostered by Mr. Roosevelt 
and his associates, and such developments naturally 
affected business as a whole and restricted the offer- 
ings of freight for carriage on the railroads. More 
important still, from the strictly railroad point of 
view, were demands for wage increases by the great 
groups of railroad workers that resulted in advances 
of rail labor costs to egregiously high levels, 
eclipsing anything known in the Nation’s history. 
It will be recalled that signs of business recovery 
in 1935 and 1936 were followed almost immediately 
by restoration of the small wage reductions that 
the railroads were able to effect. In 1937 both 
operating and non-operating employees of the rail- 
roads made demands for perfectly absurd increases 
of compensation, over and above the 1929 levels, 
which themselves were the highest ever known. 
These demands finally were submitted to media- 
tion. The National Mediation Board ruled on 
Aug. 4, 1937, that some 750,000 to 800,000 non- 
operating workers should receive further wage in- 
creases which, it was calculated, would add $100,- 
000,000 annually to railroad operating costs. The 
ruling was made retroactive to Aug. 1. On Oct. 3, 
1937, it was ruled similarly that the 250,000 operat- 
ing workers in the large Brotherhoods were to re- 
ceive wage increases as of Oct. 1, that added a fur- 
ther $35,000,000 to the annual operating costs. It 
is hardly necessary to emphasize the effect upon the 
helpless carriers of such tremendous and unjustifi- 
able additions to charges. 

Regulatory measures of the Interstate Commerce 
Commission were far from helpful to the railroads, 
although a desire to be fair recently has been mani- 
fested. The emergency freight surcharges were not 
permitted beyond the end of 1936, it will be recalled, 
and the carriers were forced to struggle along with- 
out that necessary aid throughout 1937. In an 
endeavor to increase their revenues, the railroads 
filed with the ICC on June 5, 1937, an application 
for a general increase of freight rates by 15%. The 
brief then presented suggested the urgency of a 
problem that became ever more pressing as the year 
progressed. It was pointed out that the perform- 
ance of essential functions requires the expenditure 
of large sums of money in overcoming deferred 
maintenance, while public demands and expecta- 
tions also had to be met with respect to improved 
service and facilities. Attention was called to the 
steady and rapid upward trend of taxation, and to 
the new forms of punitive levies developed by the 
Roosevelt regime. These arguments were taken 
under advisement by the ICC, and when the business 
decline gained momentum in the late months of 
1937 steps were taken toward accelerating hearings 
and a decision on the petition. The hearings were 
completed Feb. 9, 1938. 

There were signs toward the end of 1937 that not 
only the ICC, but also the highest officials of the 
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Roosevelt Administration, were taking cognizance 
of the plight of the railroads. At a press confer- 
ence, on Dec. 10, 1937, Mr. Roosevelt was reported 
to have discussed at some length the problems faced 
by the carriers, with emphasis placed firstly upon 
what Mr. Roosevelt was said to consider the over- 
capitalization of the railroads, and secondly upon 
the competition of parallel lines. This over-simplifi- 
cation of the matter is typical of the political ap- 
proach of Mr. Roosevelt. It would seem that little. 
or no discussion was accorded the unfortunate 
effects of some Federal regulatory steps, or the wage 
increases effected under the general pressure of an 
Administration attitude favorable to labor and 
heedless of capital and management. But Mr. 
Roosevelt did hint broadly, in the course of the 
press conference, that the ICC might well hasten 
its consideration of the carrier difficulties, and the 
hearings on the suggested freight rate increases 
were accelerated to some degree as a consequence. 
The ICC also was petitioned by the Eastern lines 
to permit an increase of passenger fares to 2lc. a 
mile from the 2c. figure to which fares were arbi- 
trarily reduced nearly two years ago. 

These are some of the main factors which, to- 
gether with the general course of business, must be 
considered when the position of the railroads and 
their operating results are studied. For 1937 as a 
whole, as noted above, the railroads were able to 
show an improvement in gross earnings over 1936, 
but only because of important gains during the early 
months of the year that the later decline did not 
entirely wipe away. The gross earnings for last year 
totaled $4,158,453,384 against 1936 gross of $4,044,- 
634,921, an increase of $113,818,463, or 2.81%. 
Operating costs increased far more, for the year as 
a whole, than did the actual revenues, and the ratio 
of expenses to earnings increased to 74.82% from 
72.28%, despite the earnest efforts of the capable 
managers, or to $3,111,409,514 in 1937 from $2,923,- 
480,027 in 1936, an advance of $187,929,487. Net 
earnings, in thsee circumstances, were only $1,047,- 
043,870 in 1937 as against $1,121,154,894 in 1936, a 
decrease of $74,111,024, or 6.61%. In the following 
tables we show the totals for 1937 as compared to 
1936, both for the full annual periods and for the 
first six months and the second six months, 


separately: 


1937 1936 Inc. (+) or Dec. (—) 

















Mileage of 136 roads-_----- 235,413 235,991 —578 —0.24% 
Gross earnings.......--..- $4,158,453,384 $4,044,634,921 +$113,818,463 +2.81% 
Operating expenses... .--.- 3,111,409,514 2,923,480,027 + 187,929,487 +6.42% 
Ratio of exps. to earnings- (74.82) (72.28) 
Net earnings......-.--- $1,047,043,870 $1,121,154,894 —$74,111,024 —6.61% 
First Siz Months Second Siz Months 
1937 1936 1937 1936 
Gross earnings..---.- $2,083,250,357 $1,869,614,084 $2,075,203,027 $2,175,020,837 


Operating expenses.. 1,555,048,594 1,417,965,364 1,556,360,920 1,505,514,663 
$528,201,763 $451,648,720 $518,842,107 $669,506,174 





Net earnings. ---- 

Our customary division of the earnings into semi- 
annual periods is especially instructive on this 
occasion, owing to the sharply adverse trend of 
business in the second half of 1937. It is readily 
to be seen that advances were the rule in the first 
half of 1937, in comparison with the first half of 
1936, with the railroads then able to translate into 
net earnings increases a substantial part of the gain 
in gross earnings then current. In the second half 
of 1937 the gross revenues fell sharply under those 
for the similar period of 1936, while net earnings 
were affected even more adversely still, owing to the 
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wage increases to which the carriers had to submit. 
The lapse of the freight surcharges at the end of 
1936 naturally reduced gross earnings in both 
periods of 1937 as against 1936. It is also instruc- 
tive to note that results for both the years here 
under consideration are poor in comparison with 
any of the years of the decade following the World 
War, which included both good and bad periods. 
The increasing incidence of motor and bus com- 
petition, and airplane carriage, accounts in part for 
this change, and a belated start toward rectification 
was made through the Motor Carrier Act of 1935, 
which is intended to bring motor highway compe- 
tition under control in a sense that bears a relation 
to the control over the railroads exercised for many 
years by the ICC. 

Weather conditions sometimes affect railroad 
operations and revenues to a decided extent, and 
it is worth noting that there were adverse develop- 
ments both in 1937 and 1936. The elements were 
unfavorable at the start of either year. In January, 
1937, floods swept and ravaged the Ohio Valley, and 
for a time some of the important industrial centers 
of that great area were paralyzed. Many miles of 
railroad were under water for a time, and sections 
were washed away, necessitating extensive repairs. 
There is no precise basis for comparison, but in 
general it probably can be said that this adversity 
was much like the extraordinary frosty spell of 
February, 1936, in its inroads on railroad revenues 
and its costliness to the carriers. Heavy snow- 
storms tied up traffic over State-wide areas at times 
early in 1936, and in the spring of that year devas- 
tating floods were experienced in the Northeastern 
section of the country. In one highly important 
respect, however, the comparison favors 1937 most 
decidedly. We refer to the drought conditions that 
prevailed in the West in 1936, curtailing crops and 
reducing the potential rail traffic. In 1937 this 
country experienced one of its best crop years, with 
all parts of the country sharing in the benevolence 
of nature. The movement of the plentiful agricul- 
tural produce over the railroads in the second half 
of 1937 modified the effect of the Roosevelt depres- 
sion on the carriers, to a degree. 

We have already referred to the part played by 
the railroads in stimulating business on the whole 
through their maintenance, improvement and equip- 
ment activities. Financing by the carriers affords a 
good indication of such contributions to the busi- 
ness of the durable goods industries. Dozens of 
equipment trust certificate issues were sold in the 
first half of 1937, and for a time the comparison 
with 1936 was favorable. But in the last half of 
1937 these activities again were modified sharply. 
Our tabulation of capital financing, presented in 
our issue of Jan. 8, 1938, shows the results for the 
annual periods. In 1937, aggregate financing for 
refunding and new money purposes by the railroads 
was $325,145,700, of which $200,046,700 was for 
strictly new money and $125,099,000 for refunding 
of obligations already outstanding. In 1936, how- 


ever, the railroads did $796,058,900 of financing, 
with $267,413,485 devoted to new money purposes, 
while $528,645,415 was devoted to refunding of out- 
standing securities and debts. 

Turning now to a month-by-month comparison of 
railroad gross and net earnings during the calendar 
years 1937 and 1936, we find again that progress 
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was the rule during the first part of last year, with 


the gains occasionally quite pronounced. Weather 
conditions and the effects of the drought in 1936 
had something to do with this, but the general busi- 
ness improvement naturally was the more important 
factor. Even while the business advance was in 
progress, however, railroad managers were meeting 
difficulty in their attempts to translate a good part 
of the gross gains into net gains. High prices of the 
goods which the railroads buy accounts largely for 
this, as the cost level was elevated in the early 
months of 1937. It is noteworthy that gross earn- 
ings through September, 1937, were larger than 
those of the same months of 1936, whereas the net 
earnings were more favorable last year only through 
May. In the last three months of 1937 the results 
were ever more unfavorable, with respect to both 
gross and net earnings, and on both an actual and a 
comparative basis. In the following table we 
furnish comparisons of the monthly totals for all 
of 1937 and 1936: 






























































— Gross Earnings Length of Road 
Month 
Inc. (+) @ Per 

1937 1936 Dec. (—) Cent 1937 1936 

$ 3 $ Miles Miles 
January ._.-| 330,968,057| 298,664,465) +32,303,592) +10.81) 235,990] 236,857 
February .--| 321,247,925] 300.021,278| +21,226,647 +7.07| 233,515] 234,285 
March..--..- 377,085.227| 307,749,980} +69,335,247| +22.53) 236,155) 236,607 
. 350,958,792) 312,822,778) +38,136,014) +12.19| 236,093) 236,389 
| a 352,044,249) 320,414,211) +31,630,038 +9.87| 235,873] 236,357 
BD Gai cw te 351,047,025) 330,095,850} + 20,951,175 +6.34| 235,744) 236,281 
, eee 364,551,039) 349,143,052) +15,407,987 +4.41| 235,636) 236,126 
August --.--- 358,995,217) 349,923,357 +9,071,860| +2.59|) 235,321] 235,879 
September -.| 362,454,729] 356,449,463 + 6,005,266 + 1.68} 235,304) 235,886 
October. - - - - 372,283,700| 390,633,743| —18,350,043| 4.69) 235,173] 235,750 
November _._| 317,550,416] 357,792,100} —40,241,684| —11.25| 235,104) 235,624 
December...| 299,827,815| 371,494,494) —71,666,679| —19.29| 235,052) 235,431 

1936 1935 1936 1935 
January ..-.| 298,704,814] 263,862,336] +34,842,478) +13.20| 237,078] 238,393 
February .--| 300,049,784| 254,555,005| +45,494,779| + 17.87] 237,051] 238,280 
Mareh.....-. 307,833,663) 280,484,056| +27,349,607 +9.75| 237,054) 238,226 
(eee 312,908,137) 274,144,735| +38,763,402| +14.14| 237,028} 238,208 
BED wsecdes 320,487,420} 279,133,293) +41,354,127| + 14.82) 237,012) 238,159 
Mt ansncae 330,212,333] 280,967,649] + 49,244,684) +17.53| 236,814} 238,019 
/ a? 349,256,586| 274,921,824) + 74,334,762) +27.04| 236,672) 237,892 
August ....- 350,084,172) 293,578,257| +56,505,915| +19.25| 236,685) 237,831 
September _.| 356,633,472) 306,552,878) +50,080,594| +16.34| 236,686] 236,918 
October __..| 390,826,705} 340,612,829} + 50,213,876} + 14.74) 236,554) 237,573 
November ..| 357,966,993] 300,927,116] +57,039,877| +18.95| 236,428) 237,485 
December. __' 371,673,127! 295,805,392! +75,867,735| +25.65' 236,191! 237,288 
Neat Earnings Inc. (+) or Dec. (—) 
Month 

1937 1936 Amount Per Cent 
Pe $77,941,340 $67,380,721 +$10,560,619 + 15.67 
PORPUGED « csccssess 77,743,876 64,603,867 + 13,140,009 + 20.34 
«nai neice 111,515,431 71,708,880 + 39,806,551 + 565.51 
BD ddddscastdeuna 89,529,494 78,326,822 +11,202,672 + 14.30 
ee 85,335,430 80,737,173 + 4,598,257 +5.69 
Gi scausedseucos 86,067,895 88,850,296 —2,782,401 —3.13 
ae 98,485,524 101,379,262 —2,893,738 —2.85 
DEE 66 sins cia aa 91,424,620 104,255,716 — 12,831,096 —12.30 
September... -.---- 100,395,949 108 ,622,455 —8 ,226,506 —7.57 
eee. 102,560,563 130,196,850 —27 ,636,287 —21.22 
November... -_----- 68,915,594 110,214,702 —41,299,108 —37.47 
December... ..---- 57,116,581 114,883,828 —57,767,247 | —50.28 

1936 1935 

SY aun eewewcn $67,383,511 $51,905,000 + 15,478,511 +29.82 
OO 64,601,551 55,402,531 + 9,199,020 + 16.60 
he ab ivbaundkinoee 71,711,908 68,205,090 +3,506,818 +5.14 
SEES erape 78,326,373 65,214,202 +13,112,171 +20.11 
SN eis chchenwbee 80,729,491 70,331,577 + 10,397,914 +14.78 
ia on si teat desea 88,872,678 64,826,419 + 24,046,259 +37.09 
itbehvedsdestows 101,398,055 57,345,375 + 44,052,680 +76.82 
(SS Se 104,272,144 72,650,775 +31,621,369 + 43.53 
September _._....-- 108,659,760 88,910,238 + 19,749,522 +22.21 
a 130,165,162 108 ,567 ,097 + 21,598,065 +19.89 
November. _.....-_- 109,760,297 82,347,215 + 27,413,082 +33.29 
December. -__._...- 114,829,753 70,293,610 + 44,536,143 +63.36 
We now present statistics relating to the various 


great industrial and agricultural producing groups, 
whose activities are the basis for railroad earnings. 
When considering these leading trade indices, one 
instinctively turns to the statistics pertaining to the 
iron and steel trades as first iff the order of im- 
portance. Both show a substantial increase in pro- 
duction in the year under review, but nothing like 
the spectacular gains recorded by these industries 
in 1936 as compared with 1935. According to the 
figures compiled by the American Iron and Steel 
Institute, 49,507,766 gross tons of steel ingots were 
turned out in the calendar year 1937 as against 
46,807,780 gross tons in 1936 (an increase of nearly 
6%); 38,417,985 tons in 1935; 25,599,118 in 1934; 
22,594,079 in 1933; 13,322,833 in 1932; 25,192,715 in 
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1931, and 39,286,287 in 1930, but comparing with 
54,312,279 gross tons in 1929. In the case of pig 
iron production, the “Iron Age” reports, the output 
in 1937 reached 36,611,317 gross tons as against 
30,618,797 gross tons in 1936 (a gain of 19.6% and 
the largest tonnage recorded since 1929) ; 21,007,802 
tons in 1935; 15,911,188 in 1934; 13,212,785 in 1933; 
8,686,443 in 1932; 18,275,165 in 1931, and 31,399,105 
in 1930. In the year 1929, however, the output of 
coke pig iron aggregated 42,285,759 gross tons. As 
to that important industry—the mining of coal—the 
Bureau of Mines reports that while the bituminous, 
or soft coal, output was much larger in the year 
under review than in 1936, anthracite, or hard coal, 
production fell far below that of 1936. According 
to the Bureau’s figures, 440,265,000 net tons were 
mined in 1937 as against 434,070,000 net tons in the 
preceding year; 369,324,000 in 1935; 359,368,000 in 
1934; 333,630,533 in 1933; 309,709,872 in 1932, and 
382,089,000 in 1931, but comparing with 467,526,000 
in 1930 and no less than 534,988,598 in 1929. On 
the other hand, production of Pennsylvania anthra- 
cite in 1937 dropped to 50,091,000 net tons from 
54,760,000 in the preceding year; 52,159,000 in 1935, 
and 57,168,000 in 1934. Going further back, com- 
parison is with 49,541,000 net tons in 1933; 49,- 
855,221 in 1932; 59,646,000 in 1931; 69,385,000 in 
1930, and no less than 73,828,000 in 1929. 

Turning now to another great basic industry— 
the manufacture of motor vehicles—we find that 
there was not only a huge increase in the manufac- 
ture of automobiles during 1937, but that the output 
was the largest in the industry since 1929. The 
statistics compiled by the Bureau of the Census 
show that no less than 4,809,565 cars were turned 
out in the calendar year 1937 as against only 
4,454,115 cars in the previous year; 3,946,934 cars 
in 1935; 2,753,111 in 1934; 1,920,057 in 1933; 
1,370,678 in 1932; 2,389,738 in 1931, and 3,354,870 
in 1930. Back in 1929, however, automobile produc- 
tion reached the huge total of 5,358,420 cars. Grati- 
fying improvement was also recorded in the build- 
ing industry during 1937. According to the figures 
put out by the F. W. Dodge Corp., construction con- 
tracts awarded in the 37 States east of the Rocky 
Mountains in the 12 months of 1937 represented an 
outlay of $2,913,060,000 as against only $2,675,- 
296,000 in the 12 months of 1936; $1,844,544,900 in 
1935; $1,543,108,400 in 1934; $1,255,708,400 in 1933, 
and $1,351,158,700 in 1932, but comparing with 
$3,092,849,500 in 1931; $4,523,114,600 in 1930, and 
no less than $5,750,790,500 in 1929. The monthly 
average of contracts awarded in 1937 was $242.- 
755,000, whereas in 1936 the monthly average was 
only $222,941,333. 

The improvement in the building trade, however, 
was not reflected in the lumber industry, with which 
it is so closely allied, the cut of lumber in 1937 (ac- 
cording to the figures compiled by the National 
Lumber Manufacturers Association) aggregating 
only 11,492,109,000 feet for 497 mills as against 
12,045,468,000 feet for 586 mills in 1936, but com- 
paring with only 9,756,689,000 feet for 658 mills in 
. 1935; 8,152,175,000 feet for 676 mills in 1934; 7,887,- 
918,000 feet for 676 mills in 1933; 5,772,613,000 feet 
for 604 mills in 1932, and 9,275,809,000 feet for 599 
mills in 1931, but in 1930 and in 1929 the output 
reached, respectively, 14,259,762,000 feet and 18,656,- 
465,000 feet, both in the case of 679 mills. 
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As to the grain traffic over Western roads, which 
next claims our attention, the movement in the year 
under review was on a greatly increased scale as 
compared with that of 1936, which, it will be remem- 
bered, was vastly larger than in 1935. It is proper 
to state, however, that the grain movement in 1935 
was the smallest recorded in any recent year, due 
to the greatly diminished corn receipts in that year. 
The pronounced increase in 1937 was due to the very 
much larger receipts of wheat at the Western pri- 
mary markets, as the receipts of corn and of barley 
were considerably smaller than in 1936. The other 
two items, oats and rye, however, in greater or less 
degree, added to the increase. Thus the receipts of 
wheat at the Western primary markets in the 52 
weeks of 1937 aggregated 324,495,000 bushels as 
against only 230,373,000 bushels in the correspond- 
ing 52 weeks of 1936, while the receipts of corn 
reached only 183,198,000 bushels as compared with 
194,080,000 bushels, and of barley, but 75,490,000 
bushels as compared with 96,091,000. Adding oats 
and rye, the receipts of which were, respectively, 
96,665,000 and 24,474,000 bushels against 87,359,000 
and 22,493,000 bushels, total receipts at the Western 
primary markets of the five cereals, wheat, corn, 
oats, barley and rye, combined, aggregated 704,- 
322,000 bushels in 1937 as against only 630,396,000 
bushels in 1936; 518,016,000 bushels in 1935; 529,- 
715,000 in 1934; 658,574,000 in 1933, and 552,290,000 
in 1932. Carrying the comparisons further back, 
however, we find that the grain movement in 1931 
totaled 752,259,000 bushels; in 1930, 883,587,000, 
and in 1929, no less than 954,540,000 bushels. In 
the subjoined table we give the details of the West- 
ern grain movement, in our usual form, for the 52 
weeks of 1937 and 1936: 


WESTERN FLOUR AND GRAIN RECEIPTS 
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Year Ended 

Dec. 31 Flour Wheat Corn Oats Barley Rye 
Chtcago— (Bbls.) (Bush.) (Bush.) (Bush.) (Bush.) (Bush.) 

1937 ..--10,517,000 38,293,000 65,498,000 24,805,000 10,860,000 5,393,000 

1936 __._10,731,000 23,512,000 60,571,000 22,097,000 15,762,000 7,290,000 
Minneapolis— 

St die ‘panne 52,455,000 13,095,000 22,141,000 29,621,000 7,719,000 

endss: seuper 46,026,000 10,721,000 21,087,000 35,689,000 6,268,000 
Duluth— 

CO ar 29,009,000 6,605,000 9,565,000 11,574,000 6,459,000 

Beidsss’ >) auvdace 11,759,000 2,488,000 3,444,000 6,494,000 2,954,000 
Mtlwaukee— 

1937 .... 756,000 6,689,000 3,667,000 1,670,000 16,739,000 1,273,000 

1936 _._. 835,000 3,706,000 7,086,000 998,000 28,477,000 537,000 
Toledo— 

SE cent) | .aeeede 10,246,000 2,363,000 5,700,000 244,000 329,000 

iE ES RS 11,150,000 3,266,000 7,996,000 606 ,000 259,000 
Detrou— 

TU Soni mania 67,000 2,000 54,000 80,000 63,000 

ee ye 1,954,000 257,000 1,169,000 1,585,000 910,000 
Indiana polis-Omaha— 

St, donk” weebee 28,142,000 26,255,000 16,110,000 3,000 764,000 

SE escs | Sbenee 26,335,000 42,773,000 12,569,000 --_-.--.- 1,279,000 
St. Lout 

1937 5,825,000 24,371,000 28,825,000 6,560,000 2,461,000 411,000 

1936 __.. 6,130,000 17,599,000 21,922,000 8,453,000 2,967,000 671,000 
Peorta— 

1937 .... 2,101,000 2,108,000 19,057,000 3,690,000 3,292,000 1,800,000 

1936 1,999,000 2,658,000 20,038,000 2,533,000 3,838,000 2,115,000 
Kansas C 

1937 670,000 96,717,000 12,547,000 3,419,000 -.-.-. -.-.--- 

1936 - 774,000 62,879,000 18,527,000 3,349,000 ---..-- 34,000 
St. Joseph— 

SO ctica ‘ « wewlles 8,497,000 2,294,000 1,840,000 -...--- -nnnee 

en oc: Jladaewe 6,268,000 3,218,000 2,827,000 ....-- coccce 
Wtchtta— 

Seen 26,058,000 180,000 ie. ssneve 2,000 

St ahh saddse 16,311,000 224,000 BIS See Saco |’ wcanue 
Stour City— 

1937 = a obitem 1,843,000 2,810,000 1,042,000 616,000 261,000 

1936 1,226,000 2,989,000 722,000 673,000 176,000 





Total ali— 
1937 ....19,869,000 324,495,000 183,198,000 96,665,000 75,490,000 24,474,000 


1936 ___. 20,469,000 230,373,000 194,080,000 87,359,000 96,091,000 22,493,000 
On the other hand, the receipts of grain at the 
seaboard fell considerably below those of the pre- 
ceding year, indicating very graphically the shrink- 
age which has taken place in the export demand for 
grain. These seaboard receipts include the move- 


ment to Montreal as well as to United States ports. 
During the 52 weeks of 1937 the receipts at the 
seaboard totaled only 165,050,000 bushels as against 
170,443,000 bushels in 1936, but comparing with only 
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114,295,000 in 1935 and 114,602,000 in 1934. Going 
further back, comparison is with 208,016,000 bushels 
in 1932; 228,049,000 in 1931; 177,255,000 in 1950, 
and, and 221,457,000 bushels in 1929. The details 
of the seaboard grain movement for the last five 
years are set forth in the table we now present: 


GRAIN AND FLOUR RECEIPTS AT SEABOARD PORTS FOR 52 WEEKS 


Receipts of— 1937 1936 1935 1934 1933 4 4 
Fiour . . - ..Bbis. 14,200,000 15,233,000 13,165,000 13,457,000 14,988,000 
Wet occcns Bush. 103,833,000 140,947,000 71,635,000 87,591,000 113,075,000 
are . 35,652,000 13,066,000 15,573,000 9,362,000 7,171,000 
Oats 6,491,000 7,932,000 17,335,000 11,379,000 5,140,000 
Barley . 12,309,000 3,917,000 4,926,000 3,205,000 *89,000 
Rye. 6,765,000 4,551,000 4,826,000 3,065,000 625,000 

Total grain_----- 165,050,000 170,443,000 114,295,000 114,602,000 126,900,000 


The livestock traffic over Western roads appears 
to have been on a greatly reduced scale as compared 
with the previous year, although it did not fall to 
the very small proportions of the 1935 movement. 
The shrinkage in 1937 was due entirely to smaller 
receipts of cattle at Chicago, as the receipts at both 
Kansas City and Omaha were much larger than in 
1936. At Chicago the receipts during 1937 com- 
prised only 91,361 carloads as against 102,586 car- 
loads in 1936, but comparing with only 89,941 car- 
loads in 1935. In earlier years, back to and includ- 
ing 1929, the Chicago receipts were on a very much 
larger scale, having been 145,870 carloads in 1934; 
145,439 in 1933; 149,714 in 1932; 196,443 in 1931; 
204,828 in 1930, and 221,328 in 1929. The receipts 
at Kansas City in 1937 embraced 48,197 carloads as 
against 41,965 cars in 1936 and 47,256 in 1935, but 
comparing with 73,581 cars in 1934; 50,423 in 1933; 
61,890 in 1932; 72,825 in 1931; 87,537 in 1930, and 
97,673 in 1929, while at Omaha the receipts in 1937 
were 31,191 carloads against 28,517 in 1936 and 
29,493 in 1935, but comparing with 47,454 carloads 
in 1934; 41,849 in 1933; 51,140 in 1932; 74,405 in 
1931; 81,851 in 1930, and 81,253 cars in 1929. 

Coming now to the cotton traffic in the South, 
this, we find, was very much larger than in the 
previous year, both as regards the overland move- 
ment of cotton and the receipts of the staple at the 
Southern outports, the increase in the former case 
having been very pronounced, and making the over- 
land shipments the largest in all recent years. 
Gross shipments overland aggregated no less than 
1,450,116 bales in 1937 as compared with only 
1,265,934 bales in 1936; 787,321 bales in 1935; 
816,231 in 1934; 651,667 in 1933; 472,476 in 1932; 
758,838 in 1931; 721,304 in 1930, and 913,635 bales 
in 1929. At the Southern outports the receipts in 
19387 aggregated 6,810,207 bales against only 
6,351,480 bales in 1936; 6,154,501 bales in 1935, and 
5,153,627 in 1934, but comparing with 8,498,089 in 
1933 ; 9,342,444 in 1932; 7,806,305 in 1931; 8,340,401 
in 1930, and 8,662,715 bales in 1929. The port move- 
ment of the staple for the calendar years back to 
and including 1932 is shown in the following table: 














RECEIPTS OF COTTON AT SOUTHERN PORTS FROM JAN. 1 TO 
DEC. 31, 1932 TO 1937, INCLUSIVE 
Full Year 
Ports 
1937 1936 1935 1934 1933 1932 

Galveston _ .__- Bales-_ | 1,695,962) 1,812,836)]1,452,743]1,387,422/2,145,047|2,244,719 
Houston, &c__.__.-- 1,592,417) 1,524,849] 1,586,829) 1,357,221/3,020,216/2,990,525 
Cospus Christi__-___- 457,718} 314,700} 313,122} 302,031| 447,769| 327,801 
Beaumont ---_ ~~... -- 19,708 17,912 30,733 4,965 10,907 36,652 
New Orleans-_----__- 2,156,615) 1,912,923) 1,639,303) 1,335,920) 1,766,935|2,403,914 
Bs cana gees 324,300} 249,599) 358,658} 195,683} 279,791] 473,688 
Pensacola .-_.....-.-- 33,689 85,629] 123,667) 109,995) 138,284) 140,916 
Savannah ________._- 165,428} 141,582) 296,617} 146.911] 215,774) 214,423 
ES clea cde Aldecs!  aakaad <mehee 14,942 31,624 48,614 
PETE EES eS Se ee ce eee 
Charleston __._.___-- 198,704; 166,150} 224,179] 153,170] 201,680) 174,133 
Lake Charles -____-___- 76,522 54,629 57,930 57,859] 136,661) 161,637 
Wilmington -_______- 21,382 23,692 22,527 21,429 35,398 59,374 
ARSE SRE ATC EME Tee ERE Cea sheryl taee 
Norfolk--__.....-.-- 61,719 42,904 44,042 57,679 50,952 52,302 
Jacksonville ___...._- 6,043 4,025 4,151 8,400 17,051 13,746 

| ee Bales _16,810,207'6.351.430'6,154.50115,153,627'8.498 089!9,342.444 
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Perhaps, however, the very best index of trade 
and business conditions in the year under review 
is to be found in the statistics showing the loading 
of revenue freight on the railroads of the country, 
which furnish, as it were, a sort of composite pic- 
ture of the general traffic and revenues of the 
roads. These figures, as compiled by the Car Serv- 
ice Division of the Association of American Rail- 
roads, show that 37,992,928 cars were loaded with 
revenue freight during the 52 weeks of 1957 as 
against only 36,062,675 in the 52 weeks of 1936; 
31.504.1384 cars in 1935; 30,845,960 in 1934; 
29 290), 052 in 19338 ; 28,179,952 in 1932, and 37,151,249 
cars in 1931, but comparing with 45,877,974 cars in 
1930, and no less than 52,827,935 cars in the 52 
weeks of 1929. In the following table we give the 
details regarding the separate items going to make 
up the grand totals: 


LOADING OF REVENUE FREIGHT ON THE RAILROADS OF THE 
UNITED STATES FOR 52 WEEKS 
(Number of Cars) 

















tie el 

1937 1936 1935 1 Bae 1933 

pears ———a lal aac a 2, ae ean a ee 
Grain and grain products - 1,809,515! 1,804,088) 1,577,05 1,645,893) 1,660,416 
Livestock be - 725,207 758,472 714,495) 1,074,457 856,819 
OO SR SES Rs 6,996,154) 6,952,647) 6,144,691) 6,135.42) 5,694,644 
Coke _-- ideal cause 516,767 479,003 339,62& 333,017 298 ,257 
Forest products 1,844,°00| 1,678,766} 1,383,872) 1,148,92¢| 1,100.817 
i” 2,208,530} 1,618,761! 1,036,432 793,16° 743,206 
Merchandise, L. C. L __| 8,478,299] 8,267,056} 8,080,67£| 8,241,390) 8,445,635 
Miscellaneous - _ - - - _ 115,413,556] 14,503,879 | 12,227 ,28&| 11,473 ,677|10,390,258 
37.$ 92,928'36 ,062,675'31 ,504,134'30,.845,.960'29.220,052 





Total -------- 





In all the foregoing we have been dealing with 
the railroads of the country as a whole. Turning 
our attention now to the separate roads and sys- 
tems, we find the exhibits are in consonance with 
those for the roads collectively, which means that 
while the majority of the roads are able to report 
increases in gross earnings in excess of $1,000,000, 
only a very small number are able to record gains 
above that amount in the case of net earnings as 
well (plainly indicating the large part played by 
heavily increased operating costs). Among the 
roads and systems so distinguished is to be found 
the Duluth Missabe & Iron Range, which, with an 
increase of $7,665,030 in gross earnings, is able to 
show an increase of $5,680,418 in net earnings; the 
Chicago Rock Island & Pacific, reporting $3,576,545 
increase in gross and $2,467,516 increase in net; the 
New Orleans Texas & Mexico, with a gain of 
$3,456,357 in gross earnings and an increase of 
$2,308,435 in the case of the net, and the Seaboard 
Air Line, which reports $4,444,823 gain in gross, 
accompanied by an increase of $1,527,922 in the net. 
Appearing among the roads which, while showing 
increases in the case of gross earnings, are obliged 
to report losses in the case of the net are such im- 
portant roads and systems as the Pennsylvania RR., 
which shows $14,508,320 increase in gross and $9,- 
365,272 loss in net; the New York Central, reporting 
$5,162,254 gain in gross and $10,007,749 loss in net 
(these figures cover the operations of the New York 
Central and its leased lines; including the Pitts- 
burgh & Lake Erie, the result is a gain of $6,027,468 
in gross earnings and a loss in net earnings of $11,- 
218.010): the Southern Pacific System, with $19,- 
220,488 increase in gross and $4,979,824 decrease in 
net; the New York New Haven & Hartford, report- 
ing a gain of $2,275,438 in gross earnings and a loss 
of $3,013,051 in the case of the net, and the Atchison 
Topeka & Santa Fe, which, with $13,404,441 increase 
in gross has a loss of $1,435,481 in net. In the case 
of those roads which have suffered losses in both 
gross and net earnings alike, the most conspicuous 
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examples are the Chesapeake & Ohio, with a decrease 
of $8,191,578 in gross earnings and a loss of $10,- 
706,250 in net earnings; the Chicago & North West- 
ern, reporting $2,166,726 loss in gross and $6,490,894 
loss in net, and the New York Ontario & Western, 
which, with $2,225,904 decrease in gross, has a leas 
of $1,441,231 in net. In the following table we 
bring together without further comment all changes 
for the separate roads and systems for amounts in 
excess of $1,000,000, whether increases or decreases, 
and in both gross and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE 
12 MONTHS ENDED DEC. 31, 1937 


Increase 
Southern Pacific (2 rds) - $19. 220,488; St Louis-Southwestern--_ 
Pennsylvania 4.508. 0| Colo & Southern (2 rds) - 
Atch Top & Santa r%-- 13 rte rt 
Dul Missabe & Iron R- 


Great Northern 

New York Central 
Seaboard Air Line 
Atlantic Coast Line 
Chicago R I & Pac (2 rds) 
N O Texas & Mex (3 rds) 


tt Pacific 
Vv 541,625| Chesapeake & Ohio 


x N a & Hartford - --- N Y Ontario & Western. 
Chicago & North West_- 
Chic Milw St P & Pac_-. 
Illinois Central 


Increase 
$1,752,475 
1,629,768 
1,351,073 


Western Maryland 
Mobile & Ohio ° A 
St Louis-San Fran (2rds) 1,246,471 
54| Den & Rio Grande West. 1,182,683 
Minn 8tP&SSM-.-.-. 1,168,706 


$119,491 ,959 
Decrease 


$8,191,578 
2'225,904 


Total (34 roads) 


Texas 
Elgin Joliet & Eastern-- - 


Besser er & Lake Eric--- Erie (2 roads) 
Chicago Burl & Quincy -- ————_—— 
Missouri Pacific ,996 ,767 Total (7 roads) $16 ,337 414 


a These figures cover ~ enttine of the New York Central and the 
leased lines—Cleveland Oincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. g includ- 
ing Pittsburgh & Lake Erie, the result is an increase of $6,027 ,46 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE 
12 MONTHS ENDED DEC. 31, 1937 


Increase | 
$5,680,418 
2 467 ,516 
2 308 435) } 
1,527 ,922 | 
ye | 





Decrease 
Erie (2 roads) 


Dul Missabe & Iron R_- 
N Y N H & Hartford--- 


Chicago RI & Pac (2 rds) 
N O Tex & Mex (3 rds) -- 
Seaboard Air Line 
Virginian 

Atlantic Coast Line 
Boston & Maine 

St L-San Fran (2 roads) - 
Bessen er & Lake Erie_. - 


1,31 Denver & Rio Gr West_- 
1344043 |N Y Chic & St Louis- --- 
1,239,191 
1,212,619 
Tota (13 roads)......$18,344,809 
Decrease 
$10,706,250 


365,272 | 
6,490,894 
rt tf 334 

$15,425 


Pere Marquette 
Reading 

N Y Ontario & Western. 
Atch Top & Santa Fe__- 
Union Pacific 


Pittsburgh & Lake Erie-_ 
Chicago Great Western_- 
Long Island 


Chesapeake & Ohio 

New York Central 
Pennsylvan‘a 

Chicago & North West... 
Southern Pacific (2 rds) 
Baltimore & Ohio Western Pacific 
Chic Milw St P & Pac__ 3'373'000 

Louisville & Nashville..- 3,301,144! Total (28 roads) 


a These figures cover the operations of the New York Central porn in 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern, and Evansville Indianapolis & Terre Haute. Includ- 
ing Pittsburgh & Lake Erie, the result is a decrease of $11,218,010. 


When the roads are arranged in groups or geo- 
graphical divisions, according to their location, the 
large part played by the various unfavorable factors 
with which the railroads had to contend in 1937, 
in reducing net results, is still more clearly illus- 
trated, as it is found that all three districts—the 
Eastern, the Southern and the Western—together 
with all the different regions grouped under these 
districts, with the exception of one region, are able 
to show increases—though for small amounts—in 
gross earnings, while in the case of net earnings not 
a single district or region is able to report a gain. 
The losses shown, too, are in many cases of sub- 
stantial amount. Our summary by groups is as 
below. As previously explained, we group the roads 
to conform with the classification of the Interstate 
Commerce Commission. The boundaries of the dif- 
ferent groups and regions are indicated in the foot- 


note to the table: 


SUMMARY BY GROUPS 
—Gross Earnings 
1936 Inc. (+) or Dec. 


$ & fo 
160,358,300 +3,056,183 +1.90 
777,928,528 +2,009,102 +0.25 
849.206,772 +20,115,583 +2.36 


1,787,493,600 +25,180,868 + 1.40 








District and Region 


Jan. 1 to Dec. 31— (—) 


1937 
$ 
163,414,483 
779,937,630 
869,322,355 


Eastern District 
New England region (10 roads) - 
Great Lakes region (24 roads) - - 
Central Eastern region (18 rds.) 


Total (52 roads).-.-.------- 1,812,674,468 


Southern District— 
Southern region (28 roads)-.--.- 
Pocahontas region (4 roads) ---. 


Total (32 roads) 


Western Distria— 
Northwestern region (15 roads) 
Central Western region (16 rds.) 771,216,757 
Southwestern region (21 roads). 330,728,175 


Total (52 roads) .-.....-.--1,578,194,977 1,500,556,160 
4,158 453,384 4,044.634,921 





+3.13 
—1.83 


+1.45 


+ 15,686,330 
—4,687 552 


+ 10,998,778 


500,904,542 
255,680,619 


756,585,161 


516,590,872 
250,993,067 


767 583,939 





+2.98 
+6.21 
+ 5.98 
+5.17 


+2.81 


+ 13,797,991 
+ 45,154,954 
+ 18,685,872 
+ 77,638,817 


+ 113,818,463 


462,452,054 
726,061 ,803 
312,042,303 


476,250,045 








Total al) districts (136 roads) -- 


Chronicle 


District and 
Region 
Jan. 1 to Dec.31 1937 
Eastern Dist. 
New Eng reg'n 6,983 
Great Lakes 


1139 
Net Earnings 


1937 1936 Inc. (+) or Dec. (—) 
“1936 $ $ $ % 


37,689,744 38,523,295 —833,551 —2.16 
207,690,833 —24,811,954 —11.94 
246,395,335 —17,048,814 —6.91 
492,609,463 —8.66 








-_—. 96¢-—> 


7,055 
26,543 
24,887 


182,878,879 
229,346,521 





Total 58,485 449,915,144 —42,694,319 


Distria— 
Southern reg’n 38,743 
Pocahontas 


—2.79 
—9.79 
—6.18 


129,663,213 
121,898,711 —11,938,978 
—15,566,971 


126,035,220 —3 627,993 


109,959,733 





235,994,953 251,561,924 
Western 
Districtt— 


Northwestern 
—5.43 


—5.19 


—6,444,161 
—9,294,778 
—110,795 
132,425 132,605 361,133,773 —15,849,734 —4.20 


Total all dist’s_235,413 235,991 1,047,043,870 1,121,154,894 —74,111,024 —6.61 


+} NOTE—Our grouping of the roads conforms to the classification of the Interstate 
Commerce Commission, and the following indicates the confines of the different 


groups and regions: 
EASTERN DISTRICT 

New England Region—Comprises the New England States. 

Great Lakes Region—Comprises the section on the Canadian boundary between 
New England and the westerly shore of Lake Michigan to Chicago, and north of 
a line from Chicago via Pittsburgh to New York. 

Central Eastern Region—Comprises the section south of the Great Lakes Re Region 
east of a line from Chicago through Peoria to St. Louis and the Mississippi River 
to the mouth of the Ohio River, and north of the Ohio River to Parkersburg, W. V4., 
and a line thence to the southwestern corner of Maryland and by the Potomac 


River to its mouth. 
SOUTHERN DISTRICT 
Southern Region—Comprises the section east of the Mississippi River and south , 
of the Ohio River to a point near Kenova, W. Va., and a line thence following the’ 
eastern boundary of Kentucky and the southern boundary of Virginia to the Atlantic. 
Pocahontas Region—Comprises the section north of the southern boundary o 
Virginia, east of Kentucky and the Ohio River north to Parkersburg, W. Va., 
and south of a line from Parkersburg to the southwestern corner of Maryland and 
thence by the Potomac River to its mouth, 
WESTERN DISTRICT 
Northwestern Region—Comprises the section adjoining Canada lying west of the 
Great Lakes Region, north of a line from Chicago to Omaha and thence to Portland, 
and by the Columbia River to the Pacific. 
Central Western Region—Comprises the section south of the Northwestern Region 
west of a line from Chicago to Peoria and thence to St. Louis, and north of a line 
from St. Louis to Kansas City and thence to El Paso and by the Mexican boundary 


to the Pacific. 

Southwestern Region—-Comprises the section lying between the Mississippi River 
south of St. Louis and a line from St. Louis to Kansas City and thence to El Paso. 
and by the Rio Grande to the Gulf of Mexico. 


We now add our detailed statement for the last 
two calendar years, classified by districts and 
regions, the same as in the table above, and giving 
the figures for each road separately: 


EARNINGS OF UNITED STATES RAILROADS FROM JAN. 
Eastern District 
-GTOSS 
1937 


$ 
6,185,676 
46,372,693 


112,067,349 
169,692,520 
79,373,904 


118,511,510 
178,987,298 
79,484,699 


46,212 
56,800 


29,593 —0.13 





376,983,507 





1 TO DEC; 31 
1936 Inc. or Dec. 


$ $ 
1,997,347 +87,768 
10,514,546 +1,244,043 





1937 


$ 
2,085,115 
11,758,589 


1936 


$ 
5,985,120 
46,518,159 


New England 
Region— 
Bangor & Aroostook 
Boston & Maine---- 
Can Nat System— 
Can Nat Lines in 
New England... 1,439,135 1,356,327 
Central Vermont. 6,243,723 5,905,576 
Dul Win & Pac—See Northwestern region. 
Grand Trunk Western—See Great Lakes region. 
Can Pac System— 
Can Pac Lines in 


Maine._....-. 2,414,811 2,177,509 388 ,224 
Can Pac Lines in 


Vermont_..--. 1,135,119 1,029,544 def133,261 
Dul So Sh & Atl—See Northwestern region. 
Minn St P & 8S 8 M—See Northwestern region. 
Spokane International—See Northwestern region. 
Maine Central 12,499,153 12,222,116 3,326,050 
New Haven System— 
NYNH& Hartt. 81,142,587 78,867,149 17,439,319 
N Y Ont & West—See Great Lakes region. 
N Y Connecting.... 2,497,952 2,830,931 1,851,163 
3,465,869 222,075 
37,689,744 


+126,220 
+ 455,470 


def179 ,847 


det53 ,627 
350,627 


806 ,097 


+199,961 
+154,626 


188,263 
def287 ,887 


2,970,403 +355,647 
20,452,370 —3,013,051 


2,193,345 —342,182 
324,128 —102,053 


38,523,295 —833,551 


3,483,634 
Total (10 roads) . .163,414,483 160,358,300 














Inc. 4 Dee. 
+182,746 


Net 
1936 

$ 
320,825 


1937 


Great Lakes— - 
503,571 


088 ——————— 
1937 1936 
Regton— $ $ 
Cambria & Indiana. 1,299,528 1,292,050 
Can Nat System— 


Can Nat Lines in N E—See New England region. 

Central Vermont—See New England region. 

Dul Winn & Pac—See Northwestern region. 

Grand Trk West. 24,307,098 23,892,910 5,272,519 

25,219,828 25,359,955 4,356,735 

Del Lack & Western 50,175,004 49,728,116 10,895,193 10, 
Detroit & Mackinac 885,445 803 ,484 190,801 
Det & TolSh Line.. 3,815,007 3,967,609 2,084,421 


83,925,726 85,005,111 22,927,922 
New Jersey & NY 741,406 


7 85,849 
N Y Susq & West. 3,234,936 3,287,378 

Lehigh & Hud River 1,650,949 

Lehigh & New Eng. 3,689,201 

Lehigh Valley 

Monongahela 


5,651,134 
4,757,475 
543,575 


—378,615 
—400,7 


+351,618 
198.178 —7,377 
2,211,967 —127,546 


26,122,560 —3,194,638 
def79, 620 —14,865 
1,024,214 

89.682 
1,028,977 

13,908,733 —2,469,081 
2,894,341 —322,913 

2,347,041 37,406 1,009,127 +28,279 

New Haven System— 

N YN H & Hartf—See New England region 
N Y Ont & West. 6,480,030 8,705,934 

N Y Central Lines— 

N Y Centra 361 ,063 ,872 
Pitts & Lake Erie. 22,204,490 4'998. 882 —1 ‘210, 261 

N Y Chic & St Louis 41, ‘612, 266 41,712,951 15,075, ‘178 —1 "858, 994 

Pere Marquette. --.-. 32/229.110 32',459,080 8, “ 119 —1 643, 794 

Pitts & Shawmut... 654,962 577,692 5,457 1/561 "—6.1 

Pitts Shawm & Nor. 1,022,230 1,084,850 132° ‘213 

4,092,691 3,856,902 927, "559 1,164,660 
681,452 


3,962,735 , 783,776 
46,428'262 10,304'051 12,094: 150 —1,790;099 


777,928,528 182,878,879 207,690,833—24,811 ,954 


2,122,090 —1,441,231 
“ 233 ,436—10,007,749 


680,859 
82,225,687 


46,133,734 
Total (24 roads) . 779,937,620 
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Central Eastern 1937 1936 1937 1936 Inc. or Dec. 
Regton— $ x s $ . x 

Akron Canton & Y. 2,122,096 2,264,738 662,707 854,035 —191,328 
Balt & Ohio System— 

Alton—See Central Western region. 

Balt & Ohio.-_-- 169,436,436 168,992,681 40,576,920 45,392,348 —4,815,428 

Staten Isl] Rap Tr. 1,560,605 1,613,638 def16 ,466 def7 ,512 —8,954 
Bessemer & L Erie_. 17,585,189 15,467,348 9,086,401 7,873,782 +1,212,619 
Chic & East Illinois. 16,382,400 16,109,107 3,851,597 4,357,967 — ,370 
Chic & Ill Midland. 3,904,687 3,805,484 1,205,057 1,454,980 —249,923 
Chie Ind & Louisv.. 10,057,076 10,403,998 1,413,110 2,253,577 840,467 
Det Tol & Ironton.. 7,507,246 7,851,226 3,539,784 4,000,878 —461,094 
Elgin Joliet & East. 21,340,188 19,119,317 6,420,241 6,000,389 +419,952 
Iilinois Terminal... 6,196,308 5,998,627 2,189,716 2,238,273 — 48,557 
Missouri Pac System—See Southwestern region. 

Missouri Illinois.. 1,476,178 1,178,415 452,404 300,516 +151,888 
Pennsylvania System— 

Long Island-.-- -- 24,586,449 25,525,378 4,763,919 5,909,185 —1,145,266 

Pennsylvania... .455,933,509 441,425,189 117,972,216 127,337,488 —9,365,272 
Reading System— 

Penn ReadSSL. 6,304,813 6,488,041 445,866 949,231 —503,365 

Central of N J... 32,577,715 31,799,356 8,650,138 8,190,570 +459,568 

“Se 58,754,351 59,291,758 17,286,417 18,773,553 —1,487,136 
Western Maryland. 17,626,270 16,298,271 6,047,848 5,834,224 +213,624 
Wheeling & L Erie. 15,970,839 15,574,200 4,798,546 4,681,851 +116,695 

Total (18 roads) . 869,322,355 849,206,772 229,346,521 246,395,335—17 048,814 








Total Eastern Dis- 


trict (52 roads) . 1812674468 1787493600 449,915,144 492,609 463—42,694,319 








Southern District 





O83——_———— Neat— 
1937 1936 1937 1936 Inc. or Dec. 
Sowhern Region— $ $ x $ 8 
Atl Coast Line System— 
Atl Birm & Coast. 3,653,448 3,422,307 347,698 378,549 —30,851 
Atlanta & W Point 1,788,864 1 "304. ‘607 192,506 272,289 —79,783 
Atl Coast Line... 47,972,180 43, "593,212 11,139,379 9.821.423 +1,317, 956 
Charles & W Caro.. 2,521,102 2°246.443 787 ,869 709,059 +78; 810 
Clinchfield -.--.-- 6,880,009 6,324,863 3,241,027 2,824,331 +416.696 
Georgia. .....-.. 3,674,891 3,724,469 500,693 714,546 —213,853 
“Louisv & Nashv_. 90,194,993 91,040,151 ,246 25,391,390 —3,301,144 
Nash Chat & St L 14,299,433 14,145,656 1,789,261 2,060,296 —271,035 
West Ry of Ala.. 1,682,448 1,595,383 75,746 157,701 +18,045 
Columbus & Greenv 1,301,108 1,228,580 146,001 91, ,208 
Florida East Coast. 9,303,206 8,614,508 2,179,903 2,098,654 +81,249 
Georgia & Florida... 1,291,201 1,181,662 135,448 84,854 +50,594 
Gulf Mobile & Nor. 7,527,129 7,292,909 2,419,375 2,824,315 —404,940 
Illinois Central System— 
Central of Georgia 16,549,710 15,932,358 2,165,334 2,639,863 —474,529 
Gulf & ShipIsland 1,543,040 1,443,901 251,222 177,398 +73 ,824 
Tilinois Central... 97,694,402 98,843,934 23,529,565 24,072,509 —542,944 
Yazoo & Miss Val 16,321,407 16,111,613 5,573,730 65,629,043 —55,313 
Mississippi Central- 933,014 ,228 142,797 202,30: —59,505 
Norfolk & Southern. 4,871,214 4,414,689 985,881 841,801 +144,080 
Seaboard Air Line.. 42,790,878 38,346,055 8,053,368 6,525, "446 +1,527,922 
Southern System— 
Ala Gt Southern. 7,328,179 6,529,137 1,997,601 1,714,587 +283,014 
Cin N O & Tex P. 16,943,744 16,704,683 6,449,837 6,646,608 —196,771 
Ga-South & Fla_. 2,408,078 2,301,547 260 352,433 +91,827 
Mobile & Ohio... 12,104,795 10,847,701 2,402,769 2,484,166 —81 ,397 
NO& Northeast. 3,276,273 2,780,119 1,247,428 48,279 +299,149 
North Alabama.-- 788,578 725,138 356,242 312,523 43,71 
Southern. --...-.-- 98,435,414 96,274,498 26,624,210 28,857,797 —2,233,587 
Tennessee Central.. 2,512,134 2,514,191 665,824 29,842 —64,018 





Total (28 roads) - .516,590,872 500,904,542 126,035,220 129,663,213 —3,627,993 











Net— 
1936 


8. 
Pocahontas 1937 1936 1937 Inc. or Dec. 
Region— < $ 8 $ $ 
Chesapeake & Ohio_127,346,701 135,538,279 54,817,540 65,523,790—10,706,250 
Norfolk & Western. 94,861,503 94,864,294 41,754,181 44,716,395 —2,962,214 
Richm Fred & Pot... 8,603,221 7,638,029 2,266,411 1,883,634 +382,777 
, GRR MPeRE 20,181,642 17,640,017 11,121,601 9,774,892 +1,346,709 





Total (4 roads) - - 250,993,067 255,680,619 109,959,733 


Total South’n Dis- 
trict (32 roads) 767,583,939 756,585,161 235,994,953 251,561,924—15,566,971 


121,898,711—11,938,978 














Western District 





AY of. 
Northwestern 1937 1936 1937 1936 Inc. or Dec. 
Regton— $ $ $ $ 3 

Canadian Nat System— 

C N Lines in N E—See New England en. 

Central Vermont—See New England region 

Dul Winn & Pac. 1,421,621 1,370, 288 261,855 266,340 —4,485 

Grand Trk Western—See Great Lakes region. 
Can Pac System— 

C P Lines in Me—See New England region. 

C P Lines in Vt—See New England region. 

Dul S80 Sh & A.l_. 2,846,273 2,913,041 699,974 893,198 -—193,224 

MS P&S8SM.. 27,720,658 26,551,952 5,642,683 5,706,903 —64,220 

Spokane Internat 834,371 773,697 208,424 192,585 +15,839 
Chic & North West. 89,802,536 91,969,298 # 14,939,298 —6,490,894 

Chic 8t P M & O. 18,178,115 18,328,050 2,229,626 3,053,115 —823,489 
Chie Great Western 18,710,372 18,817,001 4,448,861 5,599,582 —1,150,721 
Chic Mil St P & + y 107, Hy ‘276 109,142,086 20,524,832 23,897,732 —3,372,900 
Dul Missabe & Ir 6,066 19,091,036 16,374,067 ,693,649 +5,680,418 
Great Sanee oa ‘as 292 89,625,105 33,564,569 32,744,383 +820,186 
Green Bay & West. 1,687, ‘011 1,624,122 446,969 387,060 +59, 
Lake Sup & Ishpem 3,267 308 2,931,809 1,944,559 1,717,105 +227,454 
Minn & St Louis... 8,660,085 8,955,364 1,535,108 1,839,922 —304.814 
Northern Pacific... 64,851,201 906, 12,839,538 13,587,901 —748,363 
Spokane Port & Sea. 8,909,860 8,452,899 2,897,880 2,992,737 —94,857 





Total (15 roads) . 476,250,045 462,452,054 112,067,349 118,511,510 —6,444,161 


Guemanneaine cuentas ‘dideieieeiee 





S Ie nec. 
Central Western 1937 ~—- 1936 1937 1956 Inc. or Dec. 
Atch Top & 8 Fe...170, 089, 945 157 285, 504 30 788 205 5 ; 
Balt & Ohio System— se: sanagueliietrcanea 
ysl ieee 6,886,836 16,417,007 3,971,158 3,906,398  +64,760 


Balt é & Ohio—See Pre ral Eastern region. 
Staten Isi R T—See Central Eastern region. 
Burlington R 
98,082,411 


oute— 
Ch Burl Py Cuiney 100,151,212 73,207 26,839,408 —966,201 


25,8 
Colo & Southern. 7,701,150 7,397,916 1,726,373 1 ‘673, 617 
Ft W & Denv City 7. 404° 759 6,078,225 2,747,942 2, ‘003. 914 yaa ‘Oos 
Den & Rio Gr West. 26,781,992 25,599,309 2,656,275 4. 660,351 —2 004,076 . 
— a. 2,806,256 ooo ieraee ‘918. 281 —134; 178 
evada ern. ‘ ¥ ’ 235,767 
Rock Island Syste hire soezand 
Shen tetee'-- vee ate riiantea skaeoen SRS 4 2RRIT 
ac... n e iy " ¢ ’ 9°418.935 2,21 
Southern Pac rs — 
Northwest Pac... 3,722,849 3,766, ae 141,240 464,242 —323,002 
StL agg oe og South 


45,754,140 —5,405,214 
Southwestern region. 


Tol Peoria & West.. 2,393,236 2,424 709,996 796,348 —86,252 
Union Pacific--.---- 162, cy "311 155,213, ‘88 45,229,732 46,485,469 —1,255,737 
GER iden s -oddices 18531 ‘088 266,046 "307, —41'614 
Western Pacific.... 16, 310, 973 14, 1959, "300 999,264 2,073,084 —1 ,073,820 





Total (16 roads) -.771,216,757 726,061,803 169,692,520 178,987,298 —9,294,778 


_ 
—EIyUC~ SSS lll _ClEEEo SSO SCO 











Chronicle Feb. 19, 1938 
—GT083 Nat 
Southwestern 1937 1936 1937 1936 Inc. or Dec. 
Regton— 3 3 $ $ 3 

Burlington-Rock Is] 1,375,325 906,037 161,496 def75,648 +237,144 
Frisco Lines— 

St L-San Fran... 49,020,519 47,981,639 7,747,251 9,171,215 —1,423,964 

St L San Fr& Tex 1,564,236 1,356,645 201 ,963 17,190 +184,773 
Kansas City South. 14,174,834 13,831,778 5,126,796 5,105,534 +21 ,262 
Kansas Okla & Gulf 2,424,713 2,480,555 1,283,675 1,310,828 —27,153 
Louisiana & Ark... 5,993,800 65,537,818 1,965,313 1,783,113 +182,200 
La Ark & Texas..-- 1,299,925 1,252,844 297 ,307 176,274 +121,033 
Midland Valley.--- 1,535,244 1,534,719 707 ,586 701 ,830 +5,756 
Missouri & Arkansas 1,135,476 1,043,008 174,394 185,529 —11,135 
Mo-Kansas-Texas_._ 32,120,316 31,307,599 8,013,216 8,645,898 —632,682 
Missouri Pac System— 

BeaumSL&W-.-. 2,841,625 2,213,965 1,045,124 603,749 +441,375 

Internat Gt Nor_. 13,071,957 12,141,148 2,016,974 1,950,570 +66,404 

Missouri Illinois—See Central Eastern region. 

Missouri Pacific. 92,418,698 90,421,931 20,946,993 22,189,059 —1,242,066 

N O Tex & Mex.. 2,547,488 2,037,257 830,004 5,078 +354,926 

St LBrownsv &M 7,809,382 5,490,916 2,791,027 1,278,893 +1,512,134 

SA Uvalde & Gulf 1,229,688 1,281,972 47,180 340,674 -—293,494 

Texas & Pacific... 30,350,072 28,086,677 9,425,927 8,614,224 +811,703 
Okla C-Ada-Atoka - - 514,406 537,115 202,405 223,207 —20,802 
Southern Pac System— 

Northwestern Pac—See Central Western region 

St L Southwestern 21,115,983 19,363, 508° 7 261,458 6,164,162 -—902,704 

Southern Pacific—See Central Western region 

Texas & New Orl. 46,717,723 41,955,909 “io, 740,922 10,315,542 +425,380 
Texas Mexican. ---- 1,466,765 1,279,263 386, 893 307 ,778 +79,115 

Total (21 sents . 28: 728,175 312,042,303 79,373,904 79,484,699 —110,795 








Total West’n 
trict (52 ae 1578194977 1500556160 361,133,773 376,983,507—15,849,734 


Total all districts—————— ———S OO 
(136 roads) .-.--- 4158453384 4044634921 1047043870 1121154894—74,11] ,024 








Weather Conditions and Results for Earlier Years 


So far as weather conditions have played a part in 
affecting the traffic and revenue of the railroads of the 
country in the different years, we have already pointed 
out in the first part of this article that in the early months 
of 1937, as in the similar period of 1936, the elements were 
most unfavorable to the operations of the roads and heavily 
increased their expenses. In January, 1937, the most disas- 
trous flood of record swept through the Ohio Valley, wash- 
ing away great sections of railroad and putting miles of 
track under water, and at the same time paralyzing the 
important industrial centers of that vast area. In the 
winter of 1936 the roads had intense cold and tremendous 
snowfalls to contend with, which added greatly to their 
operating expenses. In the latter part of March in that 
year, too, devastating floods occurred in the New England, 
Middle and Central States, which greatly handicapped the 
roads traversing those sections of the country and increased 
their expenses heavily. Another adverse weather condition 
during that year was the disastrous drought which occurred 
during the summer months in the Ohio Valley States, the 
Lake region, the upper Mississippi Valley, and throughout 
the Plains from Oklahoma northward. The only excep- 
tions over this vast territory were Kentucky and Ohio, 
which had somewhat more than half of normal rainfall. 
Whereas in 1936 the winter was such a very severe one, 
in the previous year (1935) there were no unusual con- 
ditions with which the roads had to contend. In the winter 
of 1934, there were many heavy snowstorms to contend with 
in the early part of the year, while in 1933, as in 1932 and 
in 1981 and in 1930, there were no unusual conditions. 
Taking the year 1934 as a whole, it was characterized by 
unprecedentedly unfavorable weather conditions, with ex- 
cessively high temperatures in the summer months aggra- 
vating the effect of widespread serious deficiencies in rain- 
fall, especially in respect to growth of vegetation and 
domestic water supply. All sections of the country except 
along the Atlantic coast, the east Gulf area, and the Pacific 
Northwest, had below normal, and much of the country had 
either the lowest of record or the total for the year approxi- 
mated the previous low. Colorado, Indiana, North Dakota, 
Ohio and South Dakota (five States) had the least annual 
rainfall of record, while Kansas, Montana, Nebraska, New 
Mexico, Utah and Wyoming had only about one inch more 
than their previous low record. Almost as important as the 
lack of rainfall in producing unfavorable weather effects 
were the high temperatures during the growing season. The 
summer months were abnormally warm everywhere, except 
locally in the Northeast, and a large Northwestern area had 
the warmest period on record. Fall and early winter rains 
relieved the drought situation in most localities east of the 
Great Plains, except in the eastern Ohio Valley and locally 
in the Southeast. At the very close of 1933, on the day 
after Christmas, a heavy snowstorm blanketed the whole 
of the northern part of the eastern half of the country, the 
fall in this city reaching 10 inches, the heaviest since 
February, 1926, and the temperature on Dec. 30 dropped to 
6 degrees below zero. In 1929 weather conditions were not 
much of a drawback in the northern part of the eastern 
half of the country. In the western half, however, the 
winter then was quite severe, extreme cold, accompanied 
in many instances by repeated heavy snowfalls, having 
seriously interfered with railroad operations. The remark 
applies particularly to Wisconsin, Iowa, Colorado, Utah, 
Wyoming, Montana, Idaho and, indeed, all the way west 
to the State of Washington. Colorado seems to have suf- 
fered most in that year from accumulated snow. It was 
likewise reported that highways in Wyoming, Utah and 
Idaho were blocked by snowdrifts and that zero tempera- 
tures were general. Montana appears to have suffered in a 
similar way. On Feb. 9, 1929, Associated Press advices from 
Kansas City stated that railroad transportation in south- 
western Colorado had been further hindered by additional 
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snow and that zero temperatures prevailed in that region 
and in Kansas, Oklahoma and the Texas Panhandle. Two 
more snowslides had crashed on the tracks of the Denver & 
Rio Grande Western between Durango and Silverton, Colo., 
making a total of 11 in 13 miles. At different times during 
March of 1929, also, there came reports of snowslides at 
widely separated points in the section of country referred 
to—Colorado, the Dakotas, Montana, the State of Wash- 
ington, &c. 

We have already pointed out in the beginning of this 
article that in the year under review the railroads of the 
country recorded a small increase in gross earnings (all 
of which was earned practically in the early months of the 
year when trade and business were on the upswing), 
namely, $113,818,463 (or 2.81%), which, owing to the tre- 
mendous increase in operating costs, resulted in a loss in 
net earnings of $74,111,024 (or 6.61%). These unsatisfac- 
tory results, however, followed very handsome increases 
in both gross and net earnings in 19386—$601,299,505 (or 
17.45%) in the case of the gross, and no less than $262,- 
823,841 (or 30.62%) in the case of the net. Moreover, these 
splendid gains came on top of increases the previous year, 
though very moderate ones—$178,350,824 (or 5.46%) in the 
gross and $25,928,611 (or 3.11%) in the net—and likewise 
these very small gains, in turn, followed an increase in 
gross earnings in 1934 of $175,551,942, which on account of 
heavy operating costs had resulted in a loss in net earnings 
of $16,120,430. In 1933, on the other hand, there had been a 
loss in the gross earnings of the roads, though a small one— 
$27,892,564—accompanied by an increase in net earnings of 
$126,471,171. This, however, followed tremendously heavy 
losses in the three years preceding. In 1932 our tabulation 
recorded a falling off of $1,071,798,819 in the gross earnings 
and of $244,431,640 in the net earnings. In 1931 there was 2 
loss of $1,105,303,735 in gross and of $395,804,589 in net, 
while in 1930 there was $1,014,198,837 loss in gross and of 
$432,368,693 in the net, making for the three years combined 
an unparalleled shrinkage of income. Moreover, even in 
1929 the results for the year as a whole were far from 
brilliant, our tabulations showing only $162,305,781 gain in 
gross and $91,282,713 gain in net in 1929 over 1928. The 
year 1929 was one of unexampled activity in trade up to the 
time of the panic, but after this latter event trade suffered 
a severe setback, and losses in October, November and 
December offset to that extent the gains of the early months 
of that year. Moreover, the 1929 gain, at least as far as the 
gross earnings are concerned, was merely a recovery, of the 
losses sustained in the two years immediately preceding. 
For the calendar year 1927 our compilations have shown a 
falling off of $253,305,228 in the gross earnings and of 
$155,453,498 in the net earnings, and in our comments on the 
results for that year we remarked that it had been in fact 
the poorest year that these rail carriers had had since their 
return to private control in 1920. In 1928 our statement 
showed a further loss in gross earnings of $30,265,342 in 
comparison with the poor results of 1927, accompanied, 
however, by a saving in expenses of $135,435,125, producing, 
therefore, a gain in net of $105,169,783, which to that 
extent acted as an offset to the much larger loss in net 
sustained in 1927. Though the further gain in gross re- 
corded in 1929, amounting to $162,305,781, did not serve to 
wipe out entirely the very heavy losses in gross sustained 
during the two preceding years, the showing of the net was 
the best ever made as the result of the further increase in 
the sum of $91,282,713 in that year. It should not escape 
attention that while there was very considerable trade 
revival in 1928, particularly during the last half of the 
year, and certain leading industries enjoyed prosperity for 
nearly the whole of the 12 months, full recovery from the 
setback of 1927 did not ensue until 1929. During the early 
months of 1928, outside of a few excepted industries, the 
volume of trade was in many instances moderately smaller 
than it had been in 1927. There was in 1928, it is true, a 
revival of the automobile trade after the severe slump which 
that trade had experienced during the previous year, which 
slump, however, was due mainly to the fact that the Ford 
plants were then out of commission, being engaged in devis- 
ing a new model of car. But it remained for 1929 to show 
what the automobile industry could do in a period of real 
trade revival, and with the Ford plants once more operating 
at a normal capacity, and apparently no obstacles of any 
kind existing to full capacity production anywhere. In like 
manner it remained for 1930, 1981 and 1932 to show what 
a setback the automobile trade could experience at a time 
of a general slump in business. 

The 1927 loss in net was the first the roads of the United 
States had sustained after a long series of gains beginning 
with 1921. On the other hand, previous to 1921 expenses 
had been mounting up in a frightful way until in 1920 a 
point was reached where even some of the strongest and 
best managed roads were barely able to meet ordinary 
running expenses, not to mention taxes and fixed charges. 
And it was these enormously inflated expense accounts that 
furnished the basis for a good part of the savings and econ- 
omies effected in the years after that. As compared with 
1920, the roads in both 1921 and 1922 also had the advan- 
tage of much more favorable weather conditions. In 1921 
the winter was exceptionally mild, and much the same 
remark may be made with reference to the winter of 1922. 
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This last, while perhaps not so extremely mild as the winter 
of 1921, was at all events not of unusual severity—at least 
not of such severity in most of the country as to entail 
heavy expenses for the removal of snow and the clearing 
of tracks, though the winter is declared to have been a hard 
one in certain special sections, in Wyoming and Montana, 
for instance, and contiguous territory. In 1920, on the other 
hand, the winter had been exceptionally severe. 

In commenting on the results for 1920 and noting the 
tremendous increase in operating costs in that year, we 
took occasion to say that, taken in conjunction with the 
antecedent huge additions to expenses, it constituted an 
unfavorable record for which no parallel could be found in 
American railroad history. As a matter of fact, 1920 con- 
stituted the fourth successive year in which the net had 
fallen off—in each year, too, in face of very substantial 
gains in the gross earnings. As showing how extraordi- 
narily poor the results were in 1920, we may say that, while 
there was an addition to the gross of no less than $1,026,- 
235,925, net actually fell off in amount of $303,953,253. 
In 1919 the increase in the gross was of only moderate ex- 
tent (5.25%), and yet amounted to $258,130,137. As it was 
accompanied, however, by an augmentation in expenses of 
$401,609,745, there was a loss in net of $143,479,608, or 
15.80%. For 1918 our compilation showed an increase in 
the gross in the sum of $863,892,744, or 21.40% (due in 
no small measure to the advance in rates made by Director- 
General McAdoo at the close of May in that year), but the 
addition to the expenses reached $1,148,664,364, or 40.35%, 
leaving a loss in the net of $284,771,620, or 23.92%. The 
prodigious augmentation in the 1918 expenses was due not 
merely to the general rise in operating costs, but yet more 
to the tremendous advance in wages granted by Director- 
General McAdoo in May, 1918, and made retroactive to the 
ist of January of that year. But even for the calendar 
year 1917 our compilations showed that while gross had 
increased $430,679,120, or 11.61%, this was attended by a 
rise in operating expenses of $490,738,869, or over 20%, 
leaving a loss of $60,079,749 in net earnings. There was 
this qualifying circumstance, however, with reference to the 
1917 loss in net, namely, that it followed strikingly good 
results, both as regards gross and net, in 1916 and 1915. 
On the other hand, it is equally important to remember 
that these gains for 1916 and 1915 represented in part a 
recovery of previous losses. 

In the following we show the yearly comparisons as to 
both gross and net for each year back to 1907: 









































‘a Gross Earnings Inc. (+) or Dec. (—) Mtleage 
ear 

Year Year Year Year 

Given Preceding Amount Per Ct.| Gtven | Preced'g 
1907 ..-|$2,287,501 ,605/$2,090,595,451| +$196,906,154) +9.42) 173,028] 171.316 
1908 _..| 2,235,164,873] 2,536,914,597| —-301,749,724|—11.89] 199,726] 197,237 
1909 _.-| 2,605,003,302| 2,322,549,343) + 282,453,959] +12.16] 228,508] 225,027 
1910 _..| 2,836,795,091| 2,597,783,833|] +239,011,258| +9.20]) 237,554] 233,829 
1911 _..| 2,805,084,723] 2,835,109,539| —30,024,816| —1.06| 241,423} 238,275 
1912 __.| 3,012,390,205| 2,790,810,236| +221,579,969| +7.94| 239,691] 236,000 
1913 ...| 3,162,451.434| 3,019,929,637| +142,521,797| +4.72| 242,931] 239,625 
1914 ___| 2,972,614,302| 3,180,792,337| —208,178,035| —6.54| 246,356] 243,636 
1915 .--| 3,166,214,616) 3,013,674,851| + 152,539,765) + 4.93) 249,081] 247,936 
1916 __-| 3,702,940,241| 3,155,292,405| -+547,647,836| + 17.36] 249,098] 247,868 
1917 ~ 4,138,.433,260| 3,707,754,140| +430,679,120| +11.62| 250,193) 249,879 
1918 _..| 4,900,759,309| 4,036,866,565| +863,892,744|+21.40| 233,014] 232,639 
1919 -_.| 5,173,647,054| 4,915,416,917| +258,130,137] +5.25| 233,985] 234,264 
1920 ._.| 6,204,875,141| 5,178,639,216] + 1,026,235,925| +19.82| 235,765] 234,579 
1921 _._] 5,552,022,979) 6,216,050,659| —664,027,980|—10.68| 235,690] 234,777 
1922 ___| 5,522,522,416| 5,478,828,452 + 43,693,964) +0.80| 235,654] 235,338 
1923 __.| 6,342,058,872| 5,608,371,650| + 733,687,222} +13.08| 235,461] 235,705 
1924 __.] 5,961,186,643| 5,332,874,535| —371,087,892| —5.87| 234,795| 234,622 
1925 .-.| 6,177,280,802| 5,977,687,410| + 199,593,392] +3.34] 236,330] 236,139 
1926 ___| 6,435,536,259| 6,169,453,120] +266,086,139| +4.31| 236,891] 235,809 
1927 _..| 6,195,259,346| 6,448,564,574| 253,305,228] —3.93| 238,527] 237,799 
1928 6,168,119,487| 6,198,384,829| —30,265,342| —0.49| 240,626] 239,536 
1929 ..-_| 6,339,246,882| 6,176,941,101] +162,305,781| + 2.63] 241,625] 239,482 
1930 -.-| 5,335,131,510| 6,349,330,347|—1,014,198,837|—15.97| 242,517] 242,169 
1931 _.-.| 4,230,360,663| 5,335,664,398|—1,105,303,735|—20.72| 242,764] 242,582 
1932 . 3,157,463,014| 4,229,261,833|—1,071,798,819|—25.34| 242,043] 242,056 
1933 ...| 3,128,862,541| 3,156,755,105| —27,892,564] —0.88/ 241,111] 225,053 
1934 ...| 3,267,044,444| 3,091,492,502| +175,551,942| +5.68| 239.075] 240,840 
1935 ...| 3,445,521,612| 3,267,164,788| +178,356,824| +5.46| 237,659] 238,960 
1936 - 4,046,637,111| 3,445,337,606| +601,299,505|+17.45| 236,759] 237,918 
1937 4,158.453,384" 4,044,634,921' +113,818,463' +2.81' 235,413' 235.991 

Net Earnings Increase (+) or Decrease (—) 
Year 
Year Year 
Given Preceding Amount Per Cent 

Cre $660,753 ,545 $665,285,191 —$4,526,646 —0.68 
Siseihascadn 694,999,048 748,370,244 — 53,371,196 —7.13 
Ee 901,726,065 750 685,733 + 151,040,332 +20.12 
CC ee 909,470,059 900,473,211 +8,996,848 +1.00 
aes 883,626,478 907,914,866 —24,288,388 —2.68 
| aa 937,978,711 877 617,878 + 60,340,833 +6.88 
OE Te 907 ,022 ,312 940,509,412 —33,487,100 —3.56 
aes 828,522.941 904,448,054 —75,825,113 —8.39 
ee 1,040,304,301 828,650,401 + 211,653,900 +25.54 
Dis cnctaigie 1,272,639,742 1,036,016 ,315 + 236,623,427 +22.84 
CO) 1,215,110,554 1,275,190,303 —60,079,749 —4.71 
Desadcnacns 905,794,715 1,190,566 ,335 —284,771,620 —23.92 
ee 764,578,730 908 ,058 ,338 —143,479,608 —15.80 
eo 461,922,776 765,876,029 —303 953,235 —39.69 
eee 958 653.357 402,150,071 + 556,503,286 + 138.38 
Se 1,141,598,071 951,497,925 + 190,100,146 +19.98 
Seeger 1,410,968 ,636 1,161,243 ,340 + 249,725,296 +21.15 
ER SR 1,424,240,614 1,409,433,583 + 14,807,030 —1.0 
Pwicscudans 1,604,400,124 1,428 ,508,949 +175,891,175 +12.31 
Swe 1,731,509,130 1,602,513,558 + 128,995,572 +8.05 
—ee 1,579,621,895 1,735,075,393 —155,453,493 96 
| RE er 1,706,067 ,669 1,600,896 ,886 + 105,169,783 +6.57 
ERA 1,798,200 ,253 1,706,917,540 +91,282,713 +5.35 
ae 1,367,577 ,221 1,799,945,914 — 432,368,693 —24.02 
RST 971,654,527 1,367,459,116 —395,804,589 —28.94 
IES ccccecnee 733,368,461 $77,800,101 —244,431,640 —25.00 
BRNO 6 ccdctence 859,639,828 733,168,657 + 126,471,171 +17.25 
| EE 830,442,174 846 562,604 —16,120,430 —1.90 
Seeger: 859,473,948 833 545,337 +25,928,611 +3.11 
Bi howcetene 1,121,241,272 858,417,431 + 262,823,841 +30.62 
Be écctck--we 1,047 043,870 1,121,154,894 —74,111,024 —6.61 
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on the Cleveland Stock Exchange for each month of 1937. 


Financial Chronicle 
THE CLEVELAND STOCK EXCHANGE 


In the following table we furnish a complete record of the high and low prices for stocks made 





Feb. 19, 1938 


Exchange itself and is, of course, based on actual sales, and covers these and nothing else. 
For record of previous years see “‘Financial Chronicle” of: 


The compilation is the work of the Cleveland 












































Feb. 20 1937____ page 1175; Feb. 18 1933____ page 1095 | Feb. 15 1930____ page 1035 | Feb. 26 1927 ____page 1133 
Feb. 22 1936____ page 1185 | Feb. 20 1932____ page 1264 | Feb. 16 1929____ page 959 | Feb. 27 1926____ page 1084 
Feb. 16 1935___. page 1035 | Feb. 21 1931 ____page 1297 | Feb. 25 1928 ____page 1109 | Feb. 28 1925____ page 1019 
Feb. 17 1934____ page 1112 
MONTHLY RANGE OF PRICES ON CLEVELAND STOCK EXCHANGE FOR 1937 
STOCKS January | February March April May June July August | September| October | November 
Low High\Low HighiLow HtghiLow HtghiLow High\Low HtghiLow High\Low High|Low Htgh\Low High|Low High\Low Htgh 
Par\% ver share|$ per share|$ per share|% per share|$ per share|$ per share|$ per share\$ per share|$ per share|$ per share|$ per share|$ per share 
Air-Way Elec Appl pref_-_-..-- 100; 22 334; 25 30 25 27 21 26 21 SS 17 14 14 10 13 5 7 5 6 6 10 
Akron Brars Mfg common. ...-- *| 121g 141g! 13 1412) 1214 14 | 12 121g] 1012 1212} 10 1114) 10 1112} 1014 1012} 914 10%) 6 8 8 5% 66% 
American Coach & Body. .----- ee ee een ee, | ee oe ae|6© 7. oe See eee See ee ee 151g} 11 111g] 10 12 
Apex Electric & Mfg.....--.---- ie: Ws ta ae ae 8B dives cect Eee ee ee OD 46k See 9 9 
7 SSS 22800] 96 100 | 9712 90 | 97 96 |.:.. ....| 96 96 {.... -..-/.... -...| 938 938 |93 93 | 80 85 | 80 8 |j.... -..- 
GE land oe onccncosone Sted embblnhed . dees: eaabben. wtdslaace euatteam - ten nambibeak, panda soa 45 aD ketch - paebieaie. bebe 
7% Pootesrse . ..cccoccces- Tease if fb, SRS See eae Pe oe O60 |. cebslenss ambaloaus comet Ul deedés steadeoese ‘saee 
Ce Be EL, 4 ccnscecsecuce *| 20 20 21 | 1912 21 19 20 | 19 1912) 1714 19 | 28 1812) 17% 18 | 14% 17%] 13 151g] 121g 1412] 11 1 
SES "Sa OR gle ye a ie, ee: Fee ee Uh he Uc Oe ae. 7) a Enwee. eee 
Clas GemerGes... ccecceccccece 1; 32 3712) 37 4014) 3812 40 36 40 35le 3812) 32 38 32 32 30 «630 24 30 18 2512} 1812 25 17 19% 
Cleveland Builders Reality--_--- *| 4le 5 4 7iz2} 64 8 4 4 Me: Bikccas sisal. 28 18 3 Cit nes sent 2 Se 2: ae 8 2 
Cleveland Cliffs Iron preferred_*| 861 881g 91 | 90 10112) 93 93 94%) 85 95 | 88 95 | 9414 9812 96 | 587g 80 | 64 78 | 58 70% 
Cleveland Elec Ilium pref------ *1111 112 |10812109 |10612 1087%|10712 109 |107 10712|10312107 |105 10712|108 110 |108 109 |108 108 |105 105 |108 108 
Cleveland Ry_-._....-------- 1 60 6312} 60 60%) 56 60 | 5612 6012} 56 58l2 5614; 42 4712} 40 47 | 35 41 | 31 43%4] 331g 40 | 2912 33% 
Cleveland & Buffalo Transit_-._* 0 ee eee 410} 1% 219} 1 1 5g lg Sl A 1g 5g 3% Re 1g 1g 
Cliffs Corporation v t c___.-..-. *| 3314 3712] 3612 39%] 3912 50 | 40 48 | 35l2 43 | 32 3714) 37% 40 | 361g 42 | 24 36 | 14 2512) 1912 21 14 18% 
Commercial Bookbinding. ---.-.- *| 30 3312] 33 3 | 4312 50 | 4712 5lle} 49 54 | 51 5312] 52 55 | 5Ole 56 | 45 54 | 45 46 | 40 43 | 30 41 
Dow Chemical rights__.......-.- Ss saan” adc alas aah sclatic SEs De Ui: RS Sa POR Ra Se ea ae Pemere ay ee: 15¢ 
5% preferred.......-.-.---- 100)114 11 acce sscalscnn cooutht® {87 11191¢ 115 1113%g 11919 113%, 113 [1065 106 j.... ....j108 168 [.... <2 108 108 
Eaton Manufacturing --_---..--.- SIMI cao gee bles Gl ont irkys TCE i eRe HOR RIE pers TR Re Aiea See 
Electric Controller & Mfg_-_-_--- * 69 72168 94 | 90 95 | 90 93 | 80 90 | 85 85 | 8212 8712} 8612100 | 79 89 | 70 78 70 | 65 70 
Faultiess Rubber... ......-.--- *| 2812 30 25 28%) 27 28 2512 26 25 25 25 26 24 26 251g 26 23 «25 a ae Tanned 6am ee ee 
Federal Knit Mills Ist pay end_*|.... -...| 47i2 49%/_... -...| 33 385 | 33 35 | 27 27 | 27 31 c - aee s e e e e C 1714 2912 
eed cnenamins *| 1712 1914] 18% 227) 1912 21 164% 18 | 15 1619) 14 15 | 14 16/12 141g} 11 12%) 10 12 8 812} 77% 7% 
Fostoria Preesed Steel_.......- | 67 T \cdes etna = is aoe 2 2 ae. Deces eeaalices anaat. a O Liece anankeaes caneiene ace 
General Tire & Rubber_._.-..-- Eee R RR ce FS TS SIL ers i: Pe UU ee ee ee: FP ee 
6% Preferred. ......-.-.-- SD , dwentnee sbhebsnes sonal ee incda esddleeba’ amas bese. gue 
(B F) Goodrich. __....-.-.---- _ SRE UT GaSe: ay Ue =. OI Re Re eS > Ul | Ee ee ee 
Goodyear T & R 2d pref_...--- Gicce sedeblns Santscek abboltnka “ben RE FASE ene Ss BO hiss: aushtewes sgntcdban -astntanwds cassiedae’ Sane 
Great Lakes Towing-------.- J aS ee he 2 See Ss ie 68h ee ee st me St hU€6S OU eee 39 «639 
,. .. eee eat 5912 5912} 69 69 | 70 7312/§72 72 | 71 71 |-.-- ----| 68l2g 681g/-..- ---- Oe Gh ticcn neanlaces Bane 
Greif Bros Cooperage-_......-- *| 60 60 | 57 59%! 50 60155 50 |55 658 |] 51 53 | 51 53 | 56 56 )52 53 |50 50/40 40; 40 40 
EE Ee tee bbiinemned Si 281g 3014] 28ig 28iei 30 30 |... ..--| 26 26 j.... ....| 24 24125 26 | 20 20/18 18 | 17% 18 |.... .... 
DE ta cb ncamenené POE Sen: SEP eae NE pe 50 50 | 46 46%! 4812 4812) 46 50 | 43 46%) 40 43 | 35 39 | 33 37 
Hanna (M A) $5 preferred _---_-_- *1101 104 |104 104 [10312 10312|10112 10112/10112 10112} 99 99 |---- ----|---- ----}100 101 | 94 94 | 95 95 | 92 92 
DE noon cenkeseddoaes *| 14 15 115 1512) 15 16%! 15 18 | 14 16 | 12%2 15 | 12 15 | 12 18%) 11lg 12%) 8 10%) Tig 8igi 6 7 
Interlake SS___.....-.--..---- *| 58 61 | 56 6014) 6212 7312] 6512 70 | 62 69 | 5712 62 | 60 62%) 57% 62 | 4812 58 | 41 50lg) 40 43 | 40 431g 
Jaeger Machine__._.-._------- *| 24 31 | 3114 36%) 36 3712] 32% 3512] 33 3612] 30 3412) 32 3312] 30 32 | 20% 28 | 20 22 | 20 21 15 18 
Kelley Irland Lime & Transport*| 2512 27 2512 30 2612 30 25 27 23 25 241g 25 231g 25%) 2312 2534) 21 2312} 18 201g) 16 1812} 121g 16 
L cn tintnnnamnbint *| 9 14 | 121g 131g] 11 128) 12 138) 1112 127%) 10 11%4) 1112 13 | 10% 12 712g 1053) 5 S 5 63,; 4 5% 
Leland Electric__.....-...---- * 19 27 | 24 27 | 21 261g 17 19 | 14 16 | 13 2014) 1012 2212} 20 2114) 14 18 ® wit tt + 
Lima Cord Sole & Heel__.._-.-- Dis sititbuaee. dasksae Gas vee. 6 833 714 8le} Tle 735) 7 7%| 6144 7 473 64) 4% 5 3% «65 
McKay Machine__._..-.._.-.--. Ol sob ‘aaiethen ened ne TP Lewes «one  “ i eee » in allie dain: 16 «618 1612 171g) 16 16 
McKee (A G) B_...-.-.---.---- *| 42 4312} 4212 55 48 5819} 41 48 421g 45 43 4512} 43 47 42 37 641 30 40 27 30 28 31 
Medusa Portland Cement-.----_- * 40 58 | 55 60 | 50 58 | 45 650 | 40 47 | 44 40 44 | 341g 40 | 25 35 | 20 25 | 20 21 16 18 
Metro Paving Brick. ._..------ *| 75g 84 7 914] 8lg 114) 8 9 7 7 43, 612) 4% 5 54) 4 5l4; 3ig 4 21g Ble) 212 3% 
PL. .  cactenonouawwe Deine. sidkobiatie: sidan amide 7912 7912] 78 78 78 8 78 78 78 78 78 78 78 78 71 78 70 70 
Miller Wholesale Drug---_..-.-- *| 908% 15 | 131g 1419] 131g 15 | 138 13le} 18 18 Ji... .2Le asda” dice RAM acaba ep elie 7lzg 10 8% 9 612 7 
Monarch Machine Tool-.------- *| 22 22 | 24 201s] 2612 25 | 231¢ 26 | 2412 25 |... -...] 22 22 | 221g 23 |j-.-. ---- Se Bete. andaleons. ease 
Murray Ohio Mfg..... .-.--.-. *| 27 30 | 26 2714) 23% 28 | 2214 22%) 22 2Bigi_... -... Saas = Aesmaaaelins ssiucaiad 1414 1519] 121g 125g)_... ---- 91g Oleg 
National Acme_-___......-.--..- ited emastiiie: medebe I ee eM eh Pe ees Seat Fie fe +e ra ee Ne an 
National Refining--_.-.....--- 25| 7% 87%) 8 12%) 10 12 914 1012} 8 9 7%, =Ble s 7 54 «6 312 35g 43g) 35g 48g 
Preferred .............-..- 100; 95 98 | 98 98 Pit. seticne, sent Gee 6 Oe Or? Oe, Se eee “Te Becks snedioanse cusel Ce oe 
National Tile. _........-..-.-- *| 7% 87%) 8 10%) 8 107%) Gig 812} 614 7 453 614; 51g 63) 4% 6 3 Sig} 2 24 #3 2 2% 
Nestle Le Mur A______...-___-- + 153 2 2ig 44) 1% 2 11g 1%] 11g Ite] 11g 1 1 15s} 11g 119) Ilg 14) 1 "Sens % = og 
Nineteen Hundred Corp A.--.-- *| 30 30 | 29% 3012].... ....| 30 30 |F2912 2912) 2912 2953) 2912 295g 30 | 2912 30 | 291g 291g/__-. ---. 29 29 
Ohio Brass B___._..........-. *| 44 45%) 4612 55 | 57l2 67 |—56l2 63 | 54% 5612] 5612 63 | 57 5912] 5812 60 | 36 55 | 2812 4014) 34 34 | 31 32% 
Ohio Confection... ...........- ,, PR Es 6 6 7 7 714-714] 101g 101g}... -.-.} 10 10 Pe Ee Etaae nent q 9 8 S Siew ieee 
Packer Corp... .......-.....-- *| 16 18 | 16 18lg! 17 20%4/°17 17 | 15 15 | 1412 17 | 16 1610} 15 16%) 14 15 | 10lg 14 | 11 13/11 12 
Patterson-Sargent_.........--. *| 2612 33 | 30 34 |§251e 31 | 25 27 | 23% 25 | 23 2514) 234 24 | 23% 25 | 20 23 | 171g 19%) 18 19 | 18 18! 
Peerlese Corp. -......-.-...-.--- 3| 33% 47%) 41g 7 53, 74) 6 7 612 7ig) 6 633 71g} 61g Tigi 5% 3 4 47g; 4 
Reliance Electric & Eng... _-.-- RARE. Calne an © Pig hie? s eS! a Fl POE NO DL: A he: CRE A: 16 18 | 1384 18 | 11 13 8l4 12 
Richman Bros____..........-- *| 53 5612} 52 55 | 5llg 5714/§48 53 | 48 52 | 4614 48%) 44 48 | 44 4712} 40 45 | 34 4219) 30 3912 361g 
Seiberling Rubber--_-......-.-- * 6% 8 Jig Tie 9 8 91g} 6% 84) 6 612 7 5 612} 4 5 25g Ble} 23% 33) 21g 3 
P: Diba snosnnecnecaen 100} 39 59%) 451g 57 | 50 51 64 | 52 5512} 43 51 | 38 5 55 6412} 30 55 | 20 31%) 20 2312} 16 21 
DP ckacecuwocsesousses 1} 18 19 | 17 19 | 1712 18%] 15 1619} 15 1512} 15 15 | 1312 15 | 12 13%) 10 12%) 10 11 10 1012} 10 12 
Stouffer Corp A_..........-.-- . SER SON: Tisses aacu 331g 3312} 34 34 | 34 34 | 34 34 | 84 34 | BB 331g] B1llg 3312) 32 32 |... ---. 
Troxel Mfg._..........---.-.--. Dist, sabthvade skbiibabe ‘mnsa 91g 104; 9 10 s 9 6 6 7 7) 6 712] 4 512} 4 412} 4 5 
Union Metal Mfg_._.........-- *| 15% 19 | 16% 19 | 18 21le Re SS FE: 29. & ae SU UOUMMh h UNE Oe Sf ee eee smsinah teidapim 
Upson-Walton.-___........-.-- 1) 8lg 9) 8le 11 105g 1312] Qe 11 Ble 1114; O14 1014) Dlg 1014; le 101g) 8 97g 812} 7 Tle} 5%, 
Van Dorn Iron Works........- *| 9% 10 91g 14 | 10 3 97g 11%) 81g Qle} 65g 8 6 72} 5lg 6 3%, 3 4\g| 2 3%) lg 2lg 
Vichek Tool... _._..-..-..---- *| 14 15le] 135g 15%) 1844 15 | 138 165 | 12) 12%9} li 11 oe 1012 1012} 10 1014) 6 8 61g 634) 5% Gilg 
Warren Refining & Chem...-. 2 s 5% 5 5ig} 5 57g, 43, 54) 4 5 35g 47%) 353 4 3 4 23%, 34! 2 3 2 Zig} 21g 2% 
Weinberger Drug... ......---- *| 17% §181e| 171g 21 | 19 24 | 21% 23 | 21 22%) 2212 2512] 23 26 | 2412 26 | 21 2312} 18 21 | 19 21 | 18 20% 
W RI Corp preferred_--_..._- Ee ETS PAE as 95 100 |100 100 | 95 100 |105 105 {105 105 {100 100 |_--. ----|---. ----]---- --- ‘ 
Youngstown Sheet & Tube pf100!_... _._.!___. AA RSS eae ae ee oe bee eee) ERG Sei Cae, NRE Pn $e 














* No par value. 


THE CINCINNATI STOCK EXCHANGE 
In the following we furnish a record of the monthly high and low prices in 1937 on the Cincinnati Stock 
Exchange. The tables include all stocks in which any dealings occurred during the year, and the prices are 


all based on actual sales. ; 
For record of prices for previous years see the ‘Financial Chronicle,” of Feb. 20, 1937, page 1176; Feb. 22, 


1936, page 1187; Feb. 16, 1935, page 1037; Feb. 17, 1934, page 1113; Feb. 18, 1933, page 1097; Feb. 20, 1932, 
page 1267; Feb. 21, 1931, page 1301, and Feb. 15, 1930, page 1040. 
MONTHLY RANGE OF PRICES ON CINCINNATI STOCK EXCHANGE FOR 1937 


























































January | February March April May June July August | September| October | November | December 
STOCKS Lew High|Low High|Low High|Low HighiLow High\|Low HighiLow HighiLow High|Low High\Low High\Low High|Low High 
$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share\$ per share|$ per share|$ per share|$ share|$ share 
Aluminum Industries... ....... 914 13 12 131g} 10 1312) 9 1012} 9 9le| 7 9 8 8 7ig 8 5 7 4le y 6 ois 5le 
American Laundries _ -| 241g 2534) 31 QF 3614) 321g 3614; 28 3234) 28 2934) 26 2714) 253, 27 | 26% 30 | 21le 25%) 16%, 2112} 17 21 | 16 185, 
American Products _. EE BOL ug FORE EA 24, 2) 2 | TNE RRA a a Ee a Se: 1% 17%) 1lg Qig 
Prior preferred _ .. ©. Se eee 35g 35g 212 2 3 2 3 
Partic preferred _ - idndin aw 6 8 
Baldwin. -._-...-- -| Tle 8 7 81g 
' Preferred -_-_-.-.. 90 91%) 88 | 
Burger Brewing- 34g = 3ig 5 
Carthage Milis vs sae; FO 
bs Aacccess Shbeccenes 95 95 +f s 
Ricco Rade e Ode sbpoosecosssulsscn Spano 4 
Champion Paper & Fibre 351g 44 50 | 46 5812] 53 6014) 57 58%) 57% 63 | 5912 5912] 55 57 | 467% 49 42%3| 3012 3012 32 
) - Preferred. ........... 109 111 {11012111 {109 111 108 10912}108 109 {107 109 {10714109 [10812 10914|10712 10914)105 10753|10512 106 |104 105 
Churngold-_.......--. 1214 13%) 10 12ig] 11 13 9 I11lgi 8% 9%)... -... 7ig 84) Tle 8 7 9 534 7ig| 7 712} 6% Tie 
Cin Advertising Prod. 13% 14ig)/_.-. ..-. 10% 11 | 10% 12 | 10% 12 | 10% 10%) 11 111/110 «10 8 8 5% 7 7 7i2| 6 ver 
Cin Gene Bieceat apy 107 i08 101 107 101 1041 1041 105% 103 105% 9st 10274 oor 102 *|101 104%4| 9912 10412] 94 100° 5° oF | 96" opts 
ic pre 2 2 2 4 2 8 8 12 10414) 9912 10414) 94 95 97 | 96 991 
“ae “1195 oH tib% 120 1181 lise 114i 115% oe tot th 110% 110 ‘isi, tn Roepe Raeenene Dececen ences 
chimp wee 2 2 2 Bisaa aeae 2114 1 ee 2. Se SS Dee 
Cin Post Term'pref._......-...|.... ---- wish Sided tee ee UE Lekds Sane ee 98 1 Ee eee 92 92 
Sia SubjT. ioghens.. 7 100° 95 o8 ot osis oon 93 86% ot Ps 89 asin 901 sp of *| 937, 92 ° seis 80” eit 75° s24 
‘e eee 2 2 Ig} 89 83 79 1 2 
Cin ‘TobaccojWarehouse......../.... -... 5 5 2 444i 412g 419! 4 eS ee Sa Byes 3° aes ben's. SR lly Ilg 
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January 
Low High 


February 
Low High 


March 
Low High 


April 
Low High 


May 
Low High 


June 
Low High 


July 
Low High 








Cin Union Stock Yard 
Cin Union Term pref 
Coca Cola A 

Cohen (Dan) 

Crosley Radio 


Formica Insulation 
Foundation Investment 


Gallaher Drug pref 
New preferred 
Gibson Art 
Goldsmith Sons 
Hatfield-Campbell 
Prior preferred 
Partic preferred 
Hilton Davis 


Jaeger Machine 
Julian & Kokenge 
Kahn Sons 
Ist preferred 
Kemper-Thomas Spl pref 
Kroger 
Ist preferred 
2d preferred 
Leonard 
Little Miami guaranteed 
SE: po aap er see 
Lunkenheimer 


Meteor-Motor Car 
Moores-Coney A__- 
B 


5% preferred 
Pure Oil common 
6% preferred 
8% preferred 
Randall A 

B 


Rapid Electrotype 
Rike-Kumler 

Sabin Robbins pref 
United Milk A 

U S Playing Card 
U S Printing 


Wurlitzer (Rudolph) new 
Preferred 


$3 per share 
2012 22 

103 10314 
1512 16 
28 28 
934 


934 


81, 8% 
110 
2012 
34le 
110 
25 


“se - 
110 
20 


16 


32 34le 
8 812 
2 2 
5 5le 

16 «16 


“4512 49 
2719 27le 
3 31 


0 
1112 


11 
101 10112 


16 


612 


634 


33 


“434 Bg 
14 14 
“1012 16— 
“5553 6512 
212 212 
116%, 116% 


"22° 2312 
953 1112 
31 34 


3 
3llg 34 
412 6 
20 = «(21 





‘aa? 


130 130 |- 


a és m 


|$ per share 
181g 2014 
10814 10814 
15 615 
2512 25le2 
Ble 93% 


x 83, 
10814 110 

2419 2714 

10212 10512 


‘21. 24° 
44 5 


8 
a 
15 


“47 49% 
33 34% 
28% 28% 


814 
~s 
15 


“221, 24 | 227, 


5lg = =83g 
1 Ble 


“[2ie 1612 


211 211 
11644 116%, 


9le 11 
2912 38 





9314! 93° 


34 «36 | 


“1412 1419) 


“6ll2 63 | 


“21lg 2312) 211, 


102 102 |- 


$ per share 
181, 20 
107 107 
133 145 
16 16 

23le 241s 

8le 8le 


10914 
2275 

105 
33 


19% 


10914 
2653 
105 
33 
227 
4le 


17 


14le 


215 


2315 
11 
36 


2812 3212 
44 65 
17 19 


16 221% 





93 12014 


$ per share 
191g 20 
107 107 
145 170 
1419 15 

9 224 

753 Ble 
41 


. > 
10412 


6214) 591, 


214) 18 


“110 12%) “9 





1161, 134 


$ per share 
18% 1912 
107 107 
175 180 
141g 1415 
19%, 203%, 
753 73% 


712 
108 

193g 
105 
31 


16 


6253 
21312 214 
11634 116%, 


20%, 
Tile 

30 

281g 


8ig 
33 
29 


2712 
35g 
1212 
5leg 
91g 


20%, 2 
11014 120 





$ per share 
19 19 

107 107 

170 170 


Tle 
10812 
18 

104 
25%, 

115 
1712 


wl iat 


1212 14 
“Big 9 
20° 2112 
113 120 





“| 15ig 
5g} 4 


$ per share 
161g 1712 


170 


190 


41% 


Tle ‘ 


15ig 
4lo 
1 
45 
1012 
1012 
62 


213 
118ig 


3% 
39 
9le 
9le 
5814 
212 
11614 


18 
6 
27 


21 
6le 
32 


25 
4 
131g 





105 


August 
Low High 


September 
Low High 


October 
Low Htgh 


November 
Low High 





$ per share 
15 16l2 

18712 18712 
1314 1314 
19 19 


7\4 
10334 
193g 2 
10312 
2612 
112 
18 


21% 
8814 
29 
6le 
ll 
2312 
2812 
44 
27 
9le 
98 


o “sii, . 


132 


.132 


“110384 10334 


29° 
iz 


30 


> “si, * 
“eae 
Ole 
1014 
5812 


10434 10434 


“(25 261 


3l4 
12 


19 
111 


4 

13 
ome 

22 
11612 





“I-75° 


$ per share 
141g 15 

10534 10534 
155 155 
14%, 15 

8 814 
40 


ie" 

10312 

105— 
16 


30 
612 
1 
104 
221» 
25 
45le 


5 
102 
49 
2414 
ree = 
15 
pak in 
ar 
8 
9 
501g 
213 


1653 


214 


1653 


31g «Ble 
2512 27 


10412 105 

"33 36 

234 314 
10 12 
“Fie ous 
171g 22 
106 115 





153 i. 


514 ‘ 


rT a 


$ per share 
121g 1412 
10534 105%, 
125 150 
75g 11ly 
712 8 


573 
“1012 1 
"7." 
110 

14 


25 
105 105 


3 
6 912 


Tig) 51 





102 


"191, 23 |” 
1 


$ per share 
1219 14 
10212 10512 
118 118 
"Siz 10- 


5ig 





88 1112) 





53 
21g 2l2 


9 12° 
7014 70% 





MONTHLY RANGE OF PRICES ON THE DETROIT STOCK EXCHANGE 
#' The table following shows the range of prices for each month of 1937 for all securities dealt in during that 


period on the Detroit Stock Exchange. 


The record is based entirely on actual sales, and is that of the Detroit 


Stock Exchange itself, except that we have brought the figures for the different months together and combined 


them into a single statement. 


Feb. 20, 1937__.__page 1178 
Feb. 22, 1936____page 1188 


For record of previous years see “Financial Chronicle” of: 


Feb. 16, 1935___-page 1039 
Feb. 17, 1934____page 1115 
Feb. 18, 1933____page 1100 


Feb. 


Feb. 20, 1932__-_page 1259 
Feb. 14, 1931__--page 1108 
8, 1930__--_page 878 


Feb. 
Feb. 11, 1928__._._page 777 


9, 1929____page 789 


MONTHLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE FOR YEAR 1937. 





January 
Low High 


February 
Low High 


March 
Low High 


April 
Low High 


May 
Low High 


June 
Low High 


July 
Low Htgh 


August 
Low High 


September 
Low High 


October 
Low Htgh 


h. 





Nov 
Low 


b D 
High 





Allen Electric & Equipment-.__1 

Auto City Brewing common _.-.* 

Baldwin Rubber common 

Bohn Aluminum & Brass 

Bower Roller Bearing 

Briggs Mfg Co common 

Burroughs Adding Machine-..* 

Burry Biscuit Corp com_..12%c 

Capital City Products * 

Casco Products Corp 

Chamberlin Metal Weather 

# Strip Co common 

Chrysler Corp common 

Consolidated Paper common .-._10 

Continental Motors common. .-.1 

Crowley Milner & Co common__* 

Cunningham Drug ~~ eeememn 
6 

Detroit & Cleve Nav common. _.10 

Detroit Cripple Creek G M 

Detroit Edison common 

Detroit Gray Iron Fdy 

Detroit Mich Stove common..---_1 

Detroit Paper Products 1 

Detroit Steel Corp common. .-__5 

Detroit Steel Products 

Eaton Mfg Co common 

Eureka Vacuum Cleaner 

Ex-Cell-O Aircraft & Tool 

Federal Mogul common 

Federal Motor Truck 

Federal Screw Works common -__ 

Frankenmuth Brewing 1 

Fruehauf Trailer Co 

Gar Wood Industries common. _3 

Gemmer Mfé Co class A * 


10 
Graham-Paige Motor common --1 
Grand Valiey Brewing 1 


Home Dairy class A 
Hoover Steel Ball common ---.10 


$ ver share 


151g 1612 
118%, 1225 
2114 22 
2%, Bile 

10 10 
22 22 


"25, 2%) 
1) 12 8s 

1437, 145ig 
1 





% per share 


1% 2ig 
12 1512 
4412 47 


1812 
2512 
214 


16 
12512 1 
20 
34 3 
9 10% 
23%, 25% 


25g = 3l4 
1g 5g 
137%, 143 








$ per share 


4 
1212 
46 


1814, 20 
127 13212 
20 «21 


3 35g 
11llg 11% 


23 
23 


247 

24g 

31g 37 

% Me 
125 135 





$ per share 
15g 
12% 
4214 
2812 
461g 
z27\g 
4%, 
22 


18 1812 
117 117 
20 2012 

212 3 


9 9 
2012 22 
2514 2514 

23, 33, 

5 
120 126 


7 81g 
211g 25 
5314 5314 
33035 


"<4 
151g 


$ per share 
. 
14% 
2912 
44 
2712 
5le 
2273 


177, 18 
10773 10778 
1912 20 

214 2ile 


lly 
13 
29 
42% 
257 

47g 
2112 








45g Bibs 
1012 1012 
17 19) 


TT) ae \4 
110 11312 


$ per share 
"ig Tie 
11% 13% 
“40 437% 
223%, 25% 
43, 5% 


15 


15 
i8ig 19 
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7 , 
19 205 
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1 
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1514 


2 
19 
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ig 11g 

131g 14% 
45 45 

32 8 3BAlg 

467s 

2834 
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153 2 


15i¢ 
144, 
2815 
3214 
27 
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165s 


34 
9lg 
28 
30 
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3i4 
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1712 
17 
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Ig Ig 
102%, 11012 
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4 
5l4 
2043 


4 
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$ per share 
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Ig 3 
5ig 101g 
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22 24le 
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1g 
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January | February March Apru May June July August September | October November | December 
Low High\|Low Aitgh\Low High\Low High\Low High\Low High|Low High\Low High|Low High|Low Htigh\Low High|Low High 
$ per share|$ per share|$ ve. share|$ per share|$ per share|\$ per share|$ per share|$ per share|$ per share|$ per share $3 per share|$ per share 
Hoskins Mfg Co common ---.---. Tl hcam aonel Ce Te ee Sake eden a: i ec edieend aaa ndelanse anecheaas «nelbin’ sede? dies 
New eaince Pia AR BSG oie ciiniedsa sialde aoe 18 20 | 17% 19 | 18l2 1812] 20 2212] 19 2012 19 30 17 19 | 15 19%] 16% 175, 
Houdaille Hershey class A----- 7 2) @ tO Be! teas ahdainaee akties ekatinces cccaanteaed bane woudl Gn) (Te iwaee eens nen «ative lnane 
SE Divwecwese A kbeheeedoes i.e cccnl SO STi SBtg Ml BBO TE BUM BBlel.... cccnleces conve 225, 2412] 161g 18%) 9 1714) 10% 131g) 8 I11 
Hudson Motor Car-.-.-----.----- *| 181g 22%] 2012 23 | 20% 2212] 18 21%] 1514 19 | 134 1412] 1412 1614] 151g 16%) 10 137%) 4 107%) 6%, 953) Gilg 7ig 
Hurd Lock & Mfg common. .- - -- I} lg 18%) 11g 1%] 1tg 18%) 114 18) lg 13g) 416 114) Mie Lig) Mie 1 % «(1 1g 1, 3, Ig 5g 
Kingston Products Corp- ----- 1] 612 7% | 67% 814] - 5% 2714) Sig 6%) 5 5%] 453 5 47% 514) 412 65lg| 35g 453) 2 414| 2%, Big) 2% 23 
TO ocsoccceeesssaboorece nese ee A ee 1g Ditins bbteladiin bbealbeete. cooukecas 2665 woes caccleces coceleoces coesloces seeslesse ease 
Kinsel Drug Co common... .---- 1) 1% 1% 13g] i lg % «1 5g ag 55 34) 116 %, 53 % 1g 5g 1g Me Ig % Sig ag 
Kresge (S S) Co common. -.- - -- 10) 277, 2914) 2712 2814) 254g 2653) 2414 25 | 22% 23 207% 21%| 22 241g| 2314 237%) 201g 2253) 16%, 20 16 18 151g 1612 
Lakey Foundry & Mach com...1) 61, 814) 7 et Ge. Wena aaee On. Bee. 26 B-iccee nastionae Gane 41g 419|/ 21g 41g) 23, 31g) 21g 25g 
Mahon (R C) class A pref-_------ *| 2219 2312] 22 23 | 24 2712] 25% 28 | 25% 2612] 2512 2612/7225 28 | 251g 27 | 24 26 | 19 20 | 201g 20!g) 1812 
Masco Screw Products Co-.-.---. 1} 2 2144) 2 2%; 2 24; 13 214) 15g 17%) 1% 1% 1% 2 1%, 1%] lg 18%) 1% 15g) Ile 15g) Ile Ley 
PON, otcaoctpecsebarnsecses eg pee Ee, .. res cecal “ini 6 leocoe coccleese enasleses coce secs wnculsess once 
McAleer Mfg Co common.._....*| 37% 413] 37% 414] 31g 37%] 2% Big) 214 24) 153 1%] 2 ig)... ---.- 11g 18) lg 13) 13 153} le Ile 
McClanahan Oil Cocommon...1| 1 112} 1 14%; 1 14 % «(ig 73 «1 34 78 78 Bg Bag Ig yg Ig %s et a ee 
McClanahan Refineries.._----- 1} 2 2%) 21g 253) 2 214 1% 2 13, 13) 1% 1%] lg lg} 11g tg) 21 lly % 61 % «61 % % 
Mich Steel Tube Products...2.5@) 16 17 | 1712 18 |---. ~--- te te Se wae enna 16 16 | 12% 13 7% 10 8%, 10 64 7 
Michigan Sugar common. ----- *| Ilg 1%} 1 14; 1 13] 11g 1%) 1 11g} 1 1 1 1 % «1 = 2 = ws Ce ie 
nes Siweces cet eS. le = 773| 7 7 7 fp are. owse cccéizane canal BO Ge Be Balece+: capeneens Sase 
Micromatic Hone Corp. -------- 1) 353 41g] 38 41g] 3ig 3%) 3 34| 3 34; 2% 3 23, Big) 314 3%) 3 33] 2% 31g] 3 3 212 3 
Mid-West Abrasive common..50c| 3%, 453) 4 414; 3% 453| 3g 41g) 3 3%| 212 3 25g Big) 253 3 1% 253, 1 2 1% 153) lg 18 
Moore (Tom) Distillery Co-----. Rage’ &, , 8 51g 7 414 5lo| 3% 414] 27% 37%) Sig 3%) 3 3%} 212 Bigi 13g 28) 15g Zig) llg 1% 
Motor Products Corp-..-.------ *| 261g 36lel.... ..--|.-.. ----j|--.. -.-.| 33 33 | 20 20 | 331g 37%] 36 371g) 238 23 | 18 19%).... ...-j-.-- -... 
Motor Wheel common. .--.-- ---- 5| 215g 231c] 234, 26 | 23 2314) 201, 21%] 21% 217%|-.-- ----| 2014 20%4|2215g 72153] 1712 17%) 12 1712|/--.. ----|---- --.- 
Murray Corp common... ..---- 10] 171g 20 | 1812 205s] 16% 19 | 14 1644] 1214 147%| 10% 12%) 123g 12%) 117% 13%) 77g 1014) 4 853) 5izg 453, 612 
Muskegon Piston Ring Co-_-_.2.50| 2012 2112] 1812 2014] 1612 18%4/ 16 18 | 16 16 | 16!g 161s} 13 1612) 161g 17%) 14 161g/-... ---- 14 14 914 107% 
Packard Motor Co common....*| 1014 1112} 111g 1214] 101g 117%) 9% 10%) 9 10 & 9 81g 94) 8le Dlg) 7 8%3| 4 714) 4% 6 4 5 
Parke Davis & Co__..--.------- *| 427%, 4414] 42 44%] 375, 42 | 38 40 | 3844 40 | 37 38 | 37 3914] 3853 397%) 34 3914) 28 3412) 30 34 | 30 32 
Parker Rust-Proof common.2,50| 25 2714) 27 28 | 261g 261g) 251g 265s) 24 2512) 231g 24 | 24% 2612]... ---- 23% 24 | 14 3 22te]/.... ~.-.. 17% 18 
Parker Wolverine Co common..*| 135s 1512] 15!2 19 | 1514 18%! 16 1812] 16% 1812] 14 17%] 15 1712] 17% 1912) 15 1612] 10% 147%/ 11 1412) 91g 11 
Peninsular Metal Products....1| 31g 4g) 4 4%, 41g 473) 4 5 4144 5lg) 3% 412) 41g 5 41p 54) 4 453) 214 41g) 2% 3% 3 
Pfeiffer Brewing Co common...*| 12 125s} 1214 13 | Illg Ille/_.-. ---- 8 843, 8 Big) 81g 914) 8lg 8%] 6le 7 3lg 6 5 55g} 43, Sig 
Be snasancaucachestoseaccce ious’ -dirginaiian edie. Cacaamil ee eae 33 499 Res” Uilenes: séathoene S64nbeee’ begaltons bebe eens ccecleccs copelece® ‘Gune 
Prudential Investing Corp- ---- 1] 61g 67%] 61g 6%) 57, 6%) 553 6 5lg 5%) 412 5g] 4 433) 4 44) 3% 4 23, 33,; 2 21} 1% ig 
Reo Motor common. .--- -------- 5} 5 71g} 653 9%! 7%, 9 653 812] 5l2 61,4) 51g 553) 5% Gig) 53g 5%) Big 5 2 373} 23 Big) 24 25g 
Rickel (H W) & Cocommon....2) 4% 5 47%, 55g] 48% 514] 412 47%| 414 5lg] 4% 514] 412 5ig) 412 434) 3% 453] 212 4 31g 37s] Big 
River Raisin Paper common..-.-*| 512 6%) 61g 6%) 6 6lo} 55g 614) 55g Gilg] 5 6 5i4 57%] 5 573| 414 533] 31g 47%] 37% 410] 38, 41g 
Scotten Dillon common... .-.--. 10] 201g 31 | 33 3412] 31 35 | 29 30 | 27 2812] 27 28 |..-. ..-. 271g 2719} 25 27 | 2253 27 | 223% 2412] 22 23% 
Standard Tube Co class B-.-.--.-. 1| 65g 1012} 812 9%! 71, 9 6 7%| 5% 634) 4% 61g) 5 8 61g 753) 4% 614) 27% 583) 2% 4 2 3 
Stearns (Fred’k) common. ---- - *| 24 25 | 26 27 | 25 258%) 2314 25 | 231g 231s) 20 22 | 23 2312) 23 24 |-... --.-- BD Wicce Sank 145g 1712 
5% cum partic pref_..----- 100/100 100%|102 1021g/102% 103 {10012102 [10014 10014) 99 10012} 99 99 | 98 98 | 98 98 |... -.--|---- ---- 95 95 
Sutherland Paper Co.....-.--- FOF - eae nea 21S ay Bit A ge: Pee. Ses ee eet) ee ree eT re 
Timken Axle Co__......--..-- 10) 22% 2314] 24% 2814) 25 26 | 21% 24%4/.... ...- 1914 20%] 22 241c]/ 24 25 | 19% 201g) 13 17 | 12 14/]10 14% 
Preferred -__--.---..------- 100/109 109 |10812 1081e}_... ..--]..-- ----]---- ---- ---- ----]10212 10912)106 111%j-.-- ---- 109 109 {10614 10614)10514 106 
Tivoli Brewing Co common.-...1|} 8 914] 853 10 75g Qlgl 71g 8%) 614 8 5 65s} 5le 633) 5% 6 414, 54) 2 4%) 312 412) 3% 4 
Union Investment common..-..*| 1212 13 | 111g 1212] 101g 1112] 107% 1114] 10% 11 | 101g 10%) 10% 1012} 10%g 1012) 8 9 5lg 81g) 5 7 5ig 7 
United Shirt Distributors ----- *| Qle 10%] O12 11 91g 1012} 81g Gilg) 7 8 7 27g) 7le 8 7 Sig} 6% 7lg) 3% 6 5 6 Blg 47% 
United Specialities common...-1]/_... ....].... ....]..-. ---.|---- ----]---- ---- Ps Se east ERS SN ager Oe Filices exci 
U S Graphite Co common. .-.-.-- 10] 35 38 | 371g 3812] 37 3812] 36 3712] 36 38 | 34% 35 | 3614 3712) 3614 36%) 30 347%/---. ---- 271g 2712) 25 25le 
U S Radiator common_-.--.------ _ TE 8 i RRs: CARs Caan Maas ee ee ee 
New common_-.-.----.....-..-- cis aS da aa Shad SE Sa TS Res Keg RUE Raa) oan aes toe enryy 
New preferrdd___._......-- st eee Tes ee oo. Ds wdpiiedas khecioees ) bbeieiestiaisloses. paskician. sees. bees 
Universal Cooler class A_...--- *| 83, 914] 8% le} 8% 94) 6% 9 7 7 6 7 61g 7 53, «614; 453 Slo} 414 5le| 5ig 584) 43, 5lg 
Class B__..-.......--.------ *| 6lg 77%) 61g 733) 6lg 812] 47, 81g) 4% 52} 4 5 | 3% 4%] Big 4 | 219 34) 15 3 | 2 2g} 1% ig 
atvesses Peeduet conmmes...<%.... acct BBle BBlelecc< ccccleace wccclocce ccccfecee ccccicces cove 27. 27 oh at” ee Ree: a ema 
Walker & Co class A--...------- * S6tg SD Veiss” ones eg As Dee Kew. euhslenah dla 28 284/24 24 |20 24/19 20%).... .... 
SOG Bn cw ccs eseccccconsces i Ve 7%, 67, 753i 6lg 6%) 5le 614) 5 5 41g 5 45g 5igi 5lg 5lg) 3le 3le} 2 312} 2 234) 2ig 2g 
Warner Aircraft Corp-_.-..-..--- 1] 11g 18] lg 15g] 13g 18) 11g 15g) lg 1%] 1 lg} 1 1%] 1 14 %3 #1 5g (154g & «(, 5g 18g 
Wayne Screw Products com. .- 4 54 7 612 7%) 6 7331 Ble 6lg] 51g 6 4%, 54) 41g 414] 43, 47%) 33 41g] 2ig 2% Blo} 2g 8 


Wolverine Brewing common... Mg = Bg] My yg] Byg 18g 5g Nig 5g Nig 1g 1g %e) = Sig Ss Sig 8g 4 3g \4 4 
107g, 12%; 81g 10%] 6% 914) 6 612] 41g Sig 






































Wolverine Tube Co common-...2} 13 171g) 17. 18 | 16 18 | 151g 16%] 15 151g) 131g 141g/-... -__- 
Preferred. ..........-.---- SE Lx ca tabede Caen wee SSS i a ae Oe. : OF Bee: scutes cesnslowes eens “ste ekebinae’ anew 
Young (L A) Spring & Wire...-*|_... ___. GE Oe SND. RSS SE RRR apa e urls ee op ae Mele ot dace Bes  Wsews ones 
UNLISTED DEPARTMENT 
American Radiator___.___._.-- *] 25 287%] 2614 2012] 247% 2734] 20% 25 | 20% 22%) 191g 2112] 20%, 22%,| 1953 221o| 135, 1912] 127% 1453| 13 14 | 13% 14 
Amer Tel & Tel Co___..._.-- 100] 1817 1861g| 174% 1837g/ 169%, 1801g| 1607 1721g| 162%, 1711¢| 15973 16934|1647g 1721g|166 1717/1564 1677g|153 1627,|14712 152 |... -... 
a ee 25| 27 277%] 2612 277%) 2612 275s) 2453 2612) 241g 257%| 22%, 2553] 231g 2473) 23 247) 21 23lg) 2lig 21ig) 17% 177%)-.-- ---- 
Borg Warner Corp common...10] 771g 771s] 791g 791g] 801g 801g) 801g 821g/__-- ----|_--- ----]---- ----]---- ----]---- ----]---- ---- neu enbdbbwhe’ mane 
New common. .........-.--. SRR Cathe CPR 391g 401g) 40% 471g] 4353 465s] 441g 465g] 4614 4912] 3612 4553) 361g 361g/_.-. ----|---- ---- 
Commonw & Southern Corp...*| 333 414) 3 31s} 3 333) 23 3 Zig 234) 17, 233) 2 31g} 233 3 2 25g} 13g 2g) 13, 21g} 13, 23, 
Consolidated Oil Co__....--.-- *| 16 17 | 1553 1714] 15% 1734] 1519 1753] 1453 1635] 14%, 15%] 151g 1633] 1453 16 | 111g 145g] 1012 1214)... ----|-.-- ---- 
General Foods Corp__......-.-- *| 39 4314] 427%, 441s] 413g 4312] 40 421g| 36%, 405s! 3653 3912] 367g 3833] 3653 377s) 34 3553) 327g 331g)_... ----| 31l2 311g 
Hupp Motor Car Corp..-.....- 10} 2 a en ee Me. ce lee aainnlesee - haneiaedan Aenionas alee pddh bbpelanee <bealeohe sane 
ew common.._.__........-- | ERE te Sei a the Piaget x 353 4 27%, 312} 314 353) 31 4 33%, 414) 3 41g} 1% 314) 1% 253) 1%, 1% 
Kelvinator Corp._.___._......-.- ORR hp aethonts ce asieligioe SM So seiner Eh ens (Rs ot ree, SF UEl ae Fae ee oh ep es Are ey Rey ae 
Kennecott Copper Corp- -----.- *| 57lo 637g] 585g 6512] 6134 68%,| 517g 611g! 525, 5714) 533g 597s] 5812 6134) 581g 641g) 447, 57%) 417g 46 | 3614 3614)... ---- 
Kroger Grocery & Bak Co____. *| 221g 241g] 225g 241g] 225g 2314; 217g 23 193, 223g] 1814 2073] 201g 22 | 21 2214) 18 20%) 17 1812) 175g 175s)... ---- 
Nash-Keivinator Corp-_...__--- 5| 175g 72410] 223g 241g] 207, 2433] 1912 227%/ 18 205s] 16%, 187%| 17 1912] 173% 1914] 1412 18 47g 1514; ig 1353) Sle 11% 
National Dairy Prod Corp----. *| 231g 241g] 2312 261g) 231g 251g] 217% 247%| 21%, 2334] 187% 22%| 1914 215g| 197% 211g] 167% 1914] 171g 18 |-.-. ----|---- ---- 
New York Central RR______- 100} 40 441s/ 42 461g] 451g 551g] 4473 5114] 43% 487] 34%, 445s] 363, 42%| 351g 4134) 2553 3434) 18% 2812) 16% 2012] 17 2053 
Purity Bakeries Corp. -...__.--- *| 1814 21 201g 231g) 21 23 16%, 197g] 16%, 17% | 16% 16%) 151g 17 141g 1419] 121g 1214; 95g 10lg/_.-- ----|---- ---- 
Socony-Vacuum Corp...___.- 25} 1614 18 18 1914] 17% 1912] 181g 2014] 177% 1912] 1814 197%] 197%, 217%| 2014 2314] 17 197%] 131g 1812} 137g 171s) 1453 161g 
Standard Brands Inc_________- * 151, 16% 151g 161g' 14% 16 ' 12% 15 ' 125g 135g' 117, 125g' 11% 127! 111g 12ig! 10 I1l2' 7% 11 81g 9% 733 9 





®No par value. z Ex-dividendg 


YEARLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE 
_ In addition to the foregoing monthly record, we also show on this and succeeding page the high and low 
_— for the calendar year 1937 for every stock in which any dealings have taken place on the Detroit 
tock Exchange during the year, as well as the total volume of business during the year in each security. 
The record of prices is that compiled by the Detroit Stock Exchange itself, but we have added in every case 


the month when the high and low prices were reached. 
HIGH AND LOW PRICES ON DETROIT STOCK EXCHANGE FOR CALENDAR YEAR 1937 

































Corporations No. Shs. High Low Corporations No. Shs. High Low 

Allen Electric & Equipment common. ..-_____ 12,410} 3 July % Dec | Gemmer Manufacturing class A...--.------ 1,495) 43 Mar) 33% Oct 
Auto City Brewing common_._..._.___...____ 87,489} 2% Feb % Dec OY SOS Sa a a em aN 7,711} 29% Mar; 12 Jan 
Baldwin Rubber common._._._._.________._ 221,778] 15% Feb| 5% Oct | Gemeral Finance common_-_........-------- 74,474); 5% June} 3% Nov 
Bohn Aluminum & Brass common___________ 4,569| 47. Feb| 29% Oct | General Motore common___-_-.......-------- 163,684) 70 Feb) 28% Dee 
Bower Roller Bearing common...._____.____ 6,305| 34% Aug! 18% Nov | Goebel Brewing common_-.-_-__--....--------- 141,214; 8 Feb) 2% Oct 
Briggs Manufacturing common_____________ 16,097| 56% Jan| 19 Nov | Graham-Paige Motors common.--..--------- 162,185) 4% Jan) 1% Oct 
Burroughs Adding Machine common ________ 27,074 35 Jani 16 Oct | Grand Valley Brewing common-.----..------ 40,369} 2% Feb 4% Dec 
Burry Biscuit common...._............___- 49,2881 7% Mar| 2 Oct | Hall Lamp common_-_-...__.....-..--------- 22,201; 7 Jan) 2% Dec 
Capital City Products common...__________ 4,292} 23 Feb| 10 Oct | Home Dairy class A_._._...........-------- 11 = Apr) 9 Oct 
Casco Products common._.._......________- 100] 165% Sept] 165% Sept | Hoover Ball & Bearing common-.----------- 34,534) 22 Feb) 10 Oct 
Chamberlin Metal Weather Strip common_._| 10,130| 20 Mar| 65 Dec | Hoskins Manufacturing common (no par val.) 430| 8034 Mar| 70% Feb 
Chrysler Corp. common___._..._._.__._____ 64,854|132% Mar| 47 Dec $2.50 par value_____._________-- itinedupoal 9,655) 2234 July} 15 Nov 
Consolidated Paper common.._..______.____ 12,171| 22. Jan| 14 Dec | Houdaille-Hershey “A”_____.......-...----- 41 Febj 31 Sept 
Continental Motors common.._..._...______ 13,694 3% Feb) 1% Oct ete 6 ee eaten 13,820} 274% Feb) 8 Dee 
¥, Milner & Co., common. -__._._______ 3.782] 11% Mar| 3% Dec | Hudson Motor Car common_----..---------- 84,519} 23. Feb) 4 Oct 
Cunningham Drug Stores common__________ 3,568} 25% Feb| 13 Nov | Hurd Lock & Manufacturing common-.----.- 278,492} 1% Feb % Oct 
Deisel-Wemmer-Gilbert common _.__________ 1,555} 25% Apr| 23 Mar | Kingston Products common..--.-.--..------- 100,880} 83 Feb) 2 Oct 
Detroit & Cleveland Navigation common..._| 40,541] 3% Mar| 1% Dee Common rights_____.._......-.---------- 24, % Mar) % Mar 
Detroit-Cripple Creek Gold Mining common _ 68,526 % Jan iy, May Kinsel Drug common____.._....--.-.-------- 107,881; 1% Jan 4% Oct 
Detroit Edison common..___._.-____.___._- 6,977|145% Jan| 90 Dec | Kresge (S S) common_____.---------------- 494) 29% Jan) 15% Dee 
Detroit Gray Iron Fdy. common ($1 par) _____ 14,860} 3% May| 1% Oct | Lakey Foundry & Machine common. ---.-.-.-- 26,251; 934 Feb) 2% Oct 
Detroit-Michigan Stove common..__..._____ 62,778} 11 Feb| 2 Oct | Mahon (R C) class A preferred_.......----- 4, 28 = Apr! 18% Dee 
Detroit Paper Products common_.._________ 56,091/ 10 Jan| 2% Dee Masco Screw Products common....-.-..-..-.-- 169,260} 2% Feb) 1% June 
Detroit Steel . common..__..._.__.___. 29.063} 28 Feb| 15 Oct Common rights_.............------------ 45,463) % July) ‘se, July 
Detroit Steel Products common... __________ 1,170} 6354 Feb| 22 Oct | McAleer Manufacturing common. .--.......- 9,983) 434 Feb) 1% Nov 
Eaton Manufacturing common...._________ 5,072| 355% Feb| 18% Dec McClanahan Oil common... -_..-.------------ 234,081; 1% Jan 4 Oct 
Eureka Vacuum common. --_._........_____- 4,526 14 Jan| 3% Dec | McClanahan Refineries common-------.---- 16,339) 2% Jan) % Oct 
Corp. common................... 5,429] 27%; Mar| 7% Oct | Michigan Steel Tube Products common..--- 4,767, 18 Feb) 6% Dee 

Federal Mogul common. ---_-_----..........- 28,411 Jan| 8 Dec | Michigan Sugar common...--.-_...-...--.---- 60.659} 1% Mar 4% Dec 
F Motor Truck common...___._______ 24,533} 11% Feb| 2% Oct ae TRG ae aaa aaa aa aa 3,434) 7% Mar; 3% Oct 
Federal Screw Workr common....__________ 2,431 Feb] 3 Oct | Micromatic Hone common_....--.---------- 21,420} 4% Jan) 2% June 
Frankenmuth Brewing common....._______- 55,283] 25% Feb| 1 Oct | Mid-West Abrasive common..-.......------ 61,494) 4% Jan) 1% Dec 
Fruehauf T: common... .....-.-......- 7,420] 21% July} 7% Dee Products common...-.........------ ' 37% Aug) 18 Oct 
Gar Wood Industries common_._._-__._______ 100,505! 1934 Feb! 434 Oct | Motor Wheel common_______..........----- 10, 26 Feb! 12 Oct 
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HIGH AND LOW PRICES ON DETROIT STOCK EXCHANGE FOR CALENDAR YEAR 1937—(Concluded) 























Corporations No. She. High Low 
OE OE ae 93,675| 20% Feb 4 Oct 
Muskegon Piston Ring common____________ 15,136} 213 Jan 93 Dec 
Packard Motor Car common..........____. 142,812) 12% Feb 4 Oct 
Parke, Davie & Co. common_......________- 81,026] 44% Feb 28 Oct 
Parker Rust-Proof common _____.._.._____- 10,219} 28 Feb 14 Oct 
Parker-Wolverine common_________________- 38,522) 1934 Aug 9% Dec 
Peninsular Metal Products common_______- 144,727, 5% Aug 2 Dec 
Pfeiffer Brewing common.__......_..__.__- 11,205] 13 Feb 3% Oct 
RDG ee ded kth s chadkecanduddaldé 1,090 333 Apr ‘es May 
Prudential Investing common_.___.___._.__- 44,615} 6% Jan 1% Dec 
lll il ae a a il Ape 64,444 9% Feb 2 Oct 
Seeees Ge Se. GUNN. . . 2 ooo ce cccccccescs 69,078} 5% Feb 2% Oct 
River Raisin Paper common....._._.______- 64,247) 6% Jan 3% Oct 
Scotten-Dillon common...._............._- 11,511} 35 Mar 22 Dec 
Standard Tube class B common.___________- 197,547} 1036 Jan 2 Dee 
Stearns (Fred’k) & Co. common.._.____-___- 4,765| 27 Feb 14% Dec 
Raat pt ee aN ana 103 Mar 95 Dec 
Sutherland Paper common.__......_._____- 302} 37% Jan 37% Jan 
T m-Detroit Axle common.-.........._.-.-. 16,569} 28% Feb 10 Dec 
EE ee ae aaa aerate 601/1113% Augl02% July 
Tivoli Brewing common._........._.._.___- 204,713} 10 eb 2 Oct 
Tom Moore Distillery common_.......____~- 113,003} 8 Feb 1% Dec 
Union Inveetment common..____.........- 11,821] 13 Jan 5 Nov 
United Shirt Distributors common__.-_._._- ,906/ 11 Feb 3% Dec 
United Specialties common-__._....__..._-- 300} 7% 5% Dee 
United States Graphite common______..._- 9,069} 3834 Feb 25 Dec 
U. S. Radiator common (no par value) ____-_- 200} 8 Feb 8 Feb 
Td nal amune 201; 153% Mar 15% Mar 
Preferred ($50 par value)_......._..____.- 100} 29% Mar 29% Mar 
Universal Cooler **A”.............__..____- 17,399} 9% Feb 4% Oct 
ROS eee ae 69,541] 83 Mar 1% Oct 
Universal Products common.-.._...._____._- 1,089} 3534 Feb 19 Oct 
Walker & Co. class A__-....--..-....-.---- 3,272} 29 Mari19 Nov 
Stern Rein’ Seger: 20,386} 7% Feb 2 Oct 
Warner Aircraft common---__........___.-.- i 1% Jan % Oct 
Wayne Screw Products common._.__._____- 7 7% Feb 2% Oct 
Wolverine Brewing common...__..__.____- 38,420 Feb X July 
Wolverine Tube common............__.__- 0,632| 18 Feb 4% Dec 
OS RESETS eprint ere aa eee 212/100 May 99 July 
Young Spring & Wire common..._.______.- 1,886] 44 Feb 21% Nov 
DORE BIN ic Ci iscdnchctstndccdsite 4,728,350 
UNLISTED DEPARTMENT 
American Radiator common-.-.-_..........-- 10,712} 29% Feb 12% Oct 
American Telephone & Telegraph capital-_- 2,498/186% Janl47¥% Nov 
Borden Co. capital. -_.......---..-....-_.--- 4,275, 27% Jan 17% Nov 
Borg-Warner Corp. common ($19 par value) _- 185) 82% Apr 77% Jan 
MN I i ten ns cine onan waited tamed 2,326) 4934 Aug 36% Oct 
Commonwealth & Southern common.....-- 37,093} 4% Jan 1% Oct 
Consolidated Oil common..._.............. 12,077} 17% Mar 10% Oct 
General Foods common-.-.-___.......... udued 3,860} 44% Feb 314% Dec 
Hupp Motor Car common ($10 par value) .... 6,097} 2% Jan 1% Apr 
BE BON WR icccndscccddnccuccccantecee 25,876, 4% Aug 1% Dec 
Kelvinator Corp. capital_................-- 465) 23 Jan 21% Jan 
Kennecott Copper capital.................- 6,490} 68% Mar 36% Nov 
Kroger Grocery & Baking common.._.._..- 8,787| 24% Jan 17 Oct 
Nash-Kelvinator capital_............... ..- 33,624\7243¢ Jan 4% Oct 
National Dairy Products common... .____ .- 8,134) 26% Feb 16% Sept 
New York Central RR. capital_._......._.-- 23,887) 554% Mar 16% Nov 
Purity Bakeries common-_--...............-- 789| 23% Feb 9% Oct 
Socony Vacuum Oil Co. capital_......._ _- 17,753) 234% Aug 13% Oct 
Standard Brands, Inc., common....___._-.- 15,624) 16% Jan 7% Dec 
BR hn alinndccsctbbincunsiiwant 220,552 
Total shares—Listed and Unlisted dept., 1937!4,948,902 





z Ex-dividend. 





TOTAL VOLUME OF SHARES FOR FIVE YEARS 
1937 1936 1935 1934 1933 


cf ee ee 4,948,902 7,094,262 5,777,061 3,492,962 4,089,671 


CHANGES IN LISTINGS DURING 1937 

Allen industries Co. common stock removed from the list and trading effective 
Jan. 26, 1937. 

Allen Electric & Equipment Co. common stock, $1 par value, admitted to trading at 
opening of business July 22, 1937. 

Bower} Roller} Bearing Co. common stock, $5 par value, admitted to trading at 
opening,of business March 29, 1937. 

Cyaan: oe Stores, Inc., common stock, $2.50 par value, admitted to trading 

an. 22, a 

Detroit-Cripple Creek Gold Mining Co. common stock, $1 par value, suspended 

& from the Jist and trading at the close of business Nov. 13, 1937. 

Detroit Gray Iron Foundry Co. common stock, $5 par value, removed when trading 
in new common stock, $1 par value, became effective May 18, 1937. 

Fruehauf Trailer Co. common stock, $1 par value, admitted to trading at opening 
of business July 22, 1937. 

Home)Dairy,Co. class A stock traded without warrants effective Aug. 2, 1937. 

The Hoskins Mtg. Co. common stock, $2.50 par value, admitted to trading at the 

lk Opening of business April 14, 1937. The Hoskins Mfg. Co. common stock, no 

} par,value, suspended at,the close of business April 13, 1937. 


Kingston Products Corp. rights admitted to trading March 5, 1937. 
pired March 20, 1937. 

Kresge (8. 8.)[Co. preferred stock, $100 par value, removed from the list and trading 
effective Jan. 12, 1937. 

me oa Dee Co. common stock, $1 par value, admitted to trading effective 

an. 4, ‘ 

Masco Screw Products Co. rights, admitted to trading at opening of business July 23 
1937 .& Rights,expired at close of business July 19, 1937. 

National Automotive Fibres, Inc., v. t. c., common stock, removed from the list 
and trading effective Nov. 23, 1937. 

Pfeifferf Brewing Co. rights admitted to trading effective April 19, 1937. Rights 
expired May 13, 1937. 

Square D Co. A and B stocks, no par value, removed from the list and trading 
effective Jan. 30, 1937. 

Sutherland PaperjCo. common stock, removed from the list and trading at the close 
of{ business Nov. 13, 1937. 

Tom Meets  aemaad Co. common stock, $1 par value, admitted to trading effective 
Feb. 9, . 

Truscon Steel{[Co. common stock, $10 par value, removed from the list and trading 
effective Jan. 30, 1937. 

Union] Investment Co. common stock, no par value, two-for-one split-up effective 
Jan. 12,1937. 

United Specialties Co. common stock, $1 par value, admitted to trading Aug. 23 
1937. 


Rights ex- . 


United States Radiator;Corp. common stock, $1 par value, 211,076 shares admitted 
to trading at openingfofg businessj March 10, 1937, in substitution for 211,672 
shares common stock, no per value. 

United States Radiator Corp. 6% preferred stock, $50 par value, 42,096 shares 
admitted to trading at opening of business March 10, 1937, in substitution for 

’ like number of shares;7% preferred stock, $100 par value. 

Borg-Warner{ Corp. common stock, $5" par value, admitted to trading in Unlisted 
Department, effective April 23,41937. 

Hupp Motor]jCar!Corp. common stock ,!$1 par value, admitted to trading in Unlisted 

Department, effective, April 23, 1937. 

Nash-Kelvinator Corp. capital stock, $5 par value, admitted to unlisted trading 
privileges Jan. 8, 1937. 








RANGE OF PRICES OF COLUMBUS (OHIO) STOCKS AND BONDS ie | 
We are indebted to Stevenson, Vercoe, Fuller & Lorenz of Columbus, Ohio, for the following compilation, showing 
the range of prices during the calendar years, 1937, 1936, 1935 and 1934 of Columbus stocks and bonds. It includes 


the principal securities traded in during the year, as also the active unlisted issues. 
i “Finaneral Chronicle” of Feb. 20, 1937, page 1181; Feb. 22, 1936, page 1191; Feb. 16, 


For record of previous years see 


1935, page 1042; Feb. 17, 1934, page 1118; Feb. 18, 1933, page 1103; Feb. 20, 1932, page 1263; Feb. 21, 1931, page 1300; 
Feb. 15, 1930, page 1041; Feb. 16, 1929, page 966; Feb. 25, 1928, page 1112. 
RANGE OF PRICES OF COLUMBUS (OHIO) STOCKS AND BONDS FOR YEARS 1937, 1936, 1935, 1934 
































1937—STOCKS High 1935—STOCKS High Low 
Buckeye Steel Castings common. ...._...-- Mhntnabe 49 Feb| 14 Dec Buckeye Steel Castings common. -.----.------------- 16 Dec 344 Mar 
6 preferred_._____-. éenonne ddatpencopsesbnaalimen 105 July} 94 Nov Gh IE shakes b ode dstindapcccciradsnacoiacsda 8834 Nov| 62}, Ban 
Capital City Products... ............-..--ccccccce 2334 Feb 6 Dec 
Columbus Coated Fabrics preferred _ _- _ - - - rey oS le 111 July} 107 Apr Capital City Products. -........---.---------------- 22% Dec| 3% Jan 
Columbus & Southern Ohio Electric 6% preferred..| 111% Feb| 102% Nov Columbus Coated Fabrics preferred---.-..-..--------- 110 June} 107% Sept 
Pit Sls +o dunesscdébetensehonestanegavene 106% Apr| 103 Aug Columbus Dental common...-_...--.--------------- 60 Dec] 44% Dec 
Godman Shoe common. ._-_........-.-------------- 7% Apri 4% Jan Columbus Packing preferred_____.-.-------------- 35 Mar} 20 Apr 
Second preferred... .........-..-......---------- 57 Aug! 40 Dee Columbus Railway, Power & Light 6% preferred....| 105 Dec; 90 Apr 
iakaatinnthetseuncccnonsgucenases 21% May| 18 June EE SIN dik od cae boatncanepedémcensasy 102 Dec] 59% Feb 
SR I Ed cds cdo cduccoadcccdédowebasetnsd 37% Feb} 15 Dec 
Jeffrey Manufacturing preferred. -___._.._..-.----.- 108 May| 105 Dee Godman Shoe common. ..-.-.-...-.------------------ 6% Jan} 4 Nov 
ST intake tb edendeesakpomeapeniephetnent 14 Jan| 6 Oct Second preferred_......-..---------------------- 36 «Apr| 30 Nov 
Marion Steam Shovel preferred _._.._....---------- 80 Feb| 25 #£Deec NN Oo Shard dcbhcdaddsdossdcdedscdécuéudwus 15 Dec] 10 Jan 
Ont Pde aa % pre as Sale Sear pEr 108 ay oi” Oct Jaeger Machine 114% Nov) 4% Jan 
o ison RE PRES ST ee eb WP RRGIEDS., . . coccccccccnascoscéasccnessdbedss 
7% pow wohl: J wt: poceeubothasbetnaéesedinocbedd 114 Jan| 101 Oct Jeffrey Manufacturing Co. preferred _.-.-.---------- 85 Nov| 80 Sept 
Ohio Finance common. .-.-................--------- 17% May! 10 Dec 
LD oxi. ektnicrtptieiend winced amen abae hen 92 Mar! 80 Dec Lazarus preferred_.............--.---------------- 
pes aed ae bs os ae dae gonmnaecenoncnnannen=eee : 2 Mar 198 is aes EORO BORE 6 ec citodsccccncececcencnwecsseseseseccaes 
hio blic Service 6% preferred_.........-.-.------ an 
7% preferred....-..- . a eg ey ELAR 112 Feb! 100 Oct Marion Steam Shovel preferred_---...------------- 
GE so  cnrnsncaccdesscousocsaamasban 32 Dec| 25 £Aug Ohio Edison 6% preferred. _.......--------- 
Ralston Steel Car preferred (old) ..........-------- 118 July} 80 Jan 7% proferred . . ....-ccoccnccccocccccceces 
EL EPP STOLE NE ETT 75 Se 65 Dec Ohio Finance common... .-.-.......--------- 
SE S646 6 dnneenehenegearenaeenees aoa 54 July| 15 Jan Preferred... -.---.---.------------------- 
B CROW) 2 on nsec wc cwccccwccccccccecescoces 6% Sept 3 Dec Ohio Power preferred _-..-..--------------- 
Smith Agricultural Chemical] preferred_......----- 105 May! 102 June Ohio Public Service 6% preferred 
Bn cnccoceccosccscunceesoecceooacoe= eo----| 30 July} 24% Jan 7% preferred.....------------------------------ 
Ohio Wax Paper... ccccccccncccccccccccccceceee 
1936—STOCKS High Low 
Buckeye Steel Castings common. .--_.......--------- 37 13% Feb Ralston Steel Car common--..-...-.---.------------ 
ocak DEN backs coscdbcchbascésosacsccvodauss + N or $6 Feb |  Preferred...---------.-------------------------- 
008 City PumOecte...ccc cccccccccccsnccscococse F Dec 
pa mene dae Coated Fabrics preferred......--.------ 110% Dec! 105 Nov Smith Agricultural Chemical common 
Columbus Packing preferred -__-___.........-------- 40 Apri 30 May GEOR. si nn svcdeddsiddbbtnenéntseenedoscduane 
ee Sere Power & Light 6% preferred_.-_.. ie - = 
ee i oN tie cece deennonee e 
Godin EF y= ers ee tee ead m 5 Nov - June 1934—STOCKS High Low 
witbwarchbodbobbiuatdisbdine tiede Nov une 
Gordon € Oil. - psa aidan dik Sil athens naaceaneninill at 20 Nov 7444 Mar Buckeye Steel Castings common........-..-- “- 8% Feb) 5% Nov 
Be 5 hdc na ndge atennpaaleccascoounpe ch 30% Nov} 10% Jan 6% preferred......-.-..------ -- Sa md | 4 
Jeffrey Manufacturing Co. preferred.__...--------- 105 Oct! 100 Jan Columbus Dental common............------ “| $s oO 30 on 
EE i hi tite ol een ite mesh eatiawsusen Haméine 14 Oct} 11 May Columbus Packing preferred.........-.------ owe Dec 
Marion Steam Shovel preferred._.........--------- 80 Dec! 30 July Columbus Railway Power & Light 6% preferred....| 77} a 3 = 
Ohio Edison 6% preferred............------------- arouse Nov 10144 une 64% preferred.......-.-------------------0---- an 
ME deb an ddd bode Ktihebnae dmiphenge Dec une 
Ohio Finance common....................-------- 17% Oct “ \% Mar Godman Shoe 2nd preferred... wecccccceneee 40 Dec) 28% Aug 
De msibaddbadacdctcocbasavboasomodabiecod 89% Dec] 72 Jan COMO . 2 2c cccccnccccccccccccwccccccccccceccces 7% Feb| 3% Deo 
Wed + debneonthenthadgbodnbouibe 112 Dec} 109% Jan Gordon Oll....--cccccccccccccccccccccccccccccsee-| 10 8 Jan 
nocsannde Dec Jan 
we Se oor Oe Tl eae Tae | Retin Mini osteitis ocgecsansstdencbnsinn 5% Feb] 3% Feb 
Ohio Wax Paper._..--..-.---...--...------------- 30% Dec| 23 July Jeffrey Manufacturing preferred..........-------- 85 Nov; 80 Sept 
"Ge oo ee ee € preter anna snennnnnennn gs Ape] 81 Mar 
Agricultural Chemical common..__---------- 30 Dec! 24 Mar | Smith Agricultu hemical prefer Dec 
~~ a pores BEN ORE LE Ak RTC NO 102% Nov' 100 May Dn cncccsccccessescosesessccsscceosscoonse 16 Mar’ 10% Jan 
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BOOK REVIEWS 


Dollar. A Study of the “New’’ National and 
International Monetary System. By John Donald- 
son. 271 Pages. New York: Oxford University 
Press. $3.75 

With the exception of legal and ethical aspects, which 
are excluded as much as possible from consideration, Pro- 
fessor Donaldson discusses in this book every phase of the 
“new” dollar and its function in national and international 
trade and finance for the period from the spring of 1933 
to the fall of 1986. He begins with definitions of monetary 
terms—money, the monetary standard, devaluation, infla- 
tion, stabilization—in the light of the new meanings which 
they have come to bear, and warns against the confusion 
that may result from their careless use. He then sum- 
marizes the Federal statutes, administrative orders, and 
steps of policy that began with the Glass-Steagall Act of 
Feb. 27, 1932, the policy of various Federal non-monetary 
agencies such as the Reconstruction Finance Corporation, 
Federal Reserve policy under the new Banking Act, and 
the gold sterilization plan. A chapter on monetary theories 
discusses the functions and value of money, the purchasing 
power of money, the quantity theory, and the relation of 
money to the theory of cycles. This is followed by a review 
of the effects of the new dollar experiment upon gold, cur- 
rency, bank credit, prices and other indices, and the prob- 
lem of credit and capital. 

The foregoing completes the national survey. Turning 
to international backgrounds and theories, the author takes 
up the international background of the new dollar policy, 
various theories of money and international processes, and 
the balance of payments and capital flows. External and 
international economic effects are examined from the points 
of view of dollar exchange rates, prices, comparative 
national prices and cost structures, foreign trade by coun- 
tries, and the balance of international payments. A final 
chapter on international stabilization summarizes the vari- 
ous steps in the international entente, the readjustment of 
other national monetary systems, and the “new” monetary 
system as the world now has it. Appendices present a great 
variety of statistical material. 

“Quite insufficient time has elapsed,” Professor Donald- 
son observes in conclusion, “to permit analysis of the real 
economic effects of the new arrangements,” but he never- 
theless thinks it worth while to consider “whether the new 
arrangements do or do not, essentially, constitute a return 
to the national and international gold standard.” There 
is no doubt, he thinks, that they offer “a scheme for a con- 
siderable degree of stabilization” at new levels, but “it is 
going much too far to say that the international gold 
standard, as it once existed, has been restored.” The free- 
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dom of gold operations, for example, has been so far re- 
stricted not only in the United States, Great Britain and 
France but elsewhere that “there is scarcely anywhere in 
the world where individuals are now free to hold and 
deal in gold.” Even more significant is “the matter of gold 
content of currencies and fixed currency prices of gold.” 
It is difficult, though possible, to think of the new arrange- 
ments as a step in the direction of restoration. “On bal- 
ance,” Professor Donaldson concludes, “the external results 
appear to have approximated the objectives sought some- 
what more than have the internal,” and the scheme is still 
subject to correction, improvement or extension. Irrespec- 
tive, therefore, of the expected benefits obtained or the 
difficulties encountered, Professor Donaldson thinks if 
“open to question” whether the United States and the other 
countries will be willing to surrender flexibility for “the 
fixity of the old order.” It seems to him more probable 
that they “may prefer still to strive for a flexible rather 
than a rigid international stability, and to pursue further 
the recent evolution of the ‘new’ monetary system.” 

The book is not for those who are reluctant to face hard 
reading, but for others it will prove in a high degree instruc- 
tive and illuminating. 

——_—_<g——— 
An Index to Business Indices. 
port and Frances V. Scott. 187 Pages. Chicago: 
Business Publications, Inc. $3 

The practical purpose which this unique publication is 
designed to serve can be best illustrated by citing one of 
the questions framed by the compilers as typical of those 
to which answers may be found. The question is whether 
there is an index number which measures the prices of 
department store stocks. An assembly of symbols, the 
meaning of which is explained, shows the page of the 
volume on which such an index, compiled on both a weekly 
and a monthly basis, is described. A reference to the page 
shows that the desired index is one of a number of such 
which a well-known statistical service has compiled regu- 
larly for 20 years, that it is based upon the stock quotations 
for a specified number of stores, that it is corrected for 
rights, split-ups and stock dividends, and that it is pub- 
lished in a bulletin of the service that prepares it. 

The compilation, which is limited to the United States, 
includes all published indices that are regarded as having 
general significance for the analysis of current business 
conditions. It excludes series which are compiled on an 
annual basis only, together with those not kept up to date 
and those not available to the public. A feature of special 
usefulness is the insertion, after each main division, of 
blank form pages for additions to the list. Whoever has 
occasion to use business indices will need this book. 


By Donald H. Daven- 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Feb. 18, 1938. 

Little has happened the past week to brighten the busi- 
ness outlook. Uncertainty prevails in almost every quarter, 
and with the political situation abroad threatening almost 
anything in the way of an upheaval, leaders in the indus- 
trial and business world are inclined to exercise more 
caution. The commodity markets were buoyant and sub- 
stantially higher during the week, largely as a result of the 
President’s recent statement on prices, and indications that 
the government is about to try its hand again in an attempt 
to control prices from Washington. Business activity ex- 
perienced a third consecutive drop last week, according to 
the “Journal of Commerce” weekly index of business, which 
declined to 68.3, and compares with a revised figure of 69.1 
for the week ended Feb. 5 and 97.9 for the corresponding 
week of 1937. Car loadings showed a fairly substantial 
decline for this season of the year. and electric output 
again showed lower figures. Bituminous coal production 
was off sharply, while petroleum runs to stills were only 
fractionally lower. Automotive activity showed the first 
increase since the middle of January, so the “Journal of 
Commerce” states. Nearly all present steel prices will be 
reaffirmed momentarily for the next quarter, with adjust- 
ments being made only in the relationship of sheet mill 
products closely allied with cold rolled sheets, which were 
cut $4 a ton last week, according to the “Iron Age” sum- 
mary. The periodical declares that the side-line position 
of steel consumers was more noticeable last week than 
during the past few months, and that buying dropped con- 
siderably in many lines following the break in sheet prices. 
A clarification of the price situation might well bring a 


mild improvement in buying, since many orders have been 
held back during the last few weeks, it is declared. “Iron 


Age” states that the automobile companies still have ample 


—— 


stocks of steel sufficient for 30 to 60 days, depending upon 
production gains. Scrap markets were reported weaker. 
kKlectric light and power industry of the United States in 
the week ended Feb. 12 produced 2,052,302,000 kilowatt 
hours of electricity, a decrease of 6.7% from the 2,199,- 
860,000 produced in the like week of 1937, Edison Electric 
Institute reports. Although the Rocky Mountain area 
slipped off substantially last week, a study of electric power 
production in major geographic regions of the country indi- 
cates that Western States are displaying stubborn resist- 
ance to the slump which has hit manufacturing centers. 
Consumption of electrical energy in the New England and 
central industrial districts has been running more than 10% 
behind the figures of a year ago for some weeks, whereas 
the Middle Atlantic, West Central and Pacific Coast States 
have been averaging less than 3% behind. The South has 
been running about 4% under a year ago, largely as a 
result of curtailment in cotton goods activity. Although 
retailers have been encouraged by the strength of consumer 
buying so far this year in the face of increased unemploy- 
ment and reduced payrolls, they are alert to definite signs 
of a weakening in demand, Dun & Bradstreet, Inc., reported 
today. Quick changes in temperature confused the trend 
of consumer demand to such an extent from day to day that 
the average of sales for the leading centers of retail dis- 
tribution was only 1% to 5% higher than that of the week 
preceding, so the Dun & Bradstreet report states. Retail 
sales, however, were 3% to 6% below the corresponding 
February, 1937, total, it is stated. Car loadings of revenue 
freight last week on the national railroads totaled 542,991 
cars, according to the Association of American Railroads. 
This represented a decrease of 21,749 cars, or 3.9% from 
a week earlier, and a decrease of 145,532 cars, or 21.1% from 
a year ago. Automobile output in United States and Canada 
this week is estimated at 59,100 units, according to Ward’s 
Automotive Reports, Inc., compared with 57,810 last week 
and 88,740 in like week of 1937. Most markets sold off 
today, some experiencing a wide open break as the result 
of the latest news from Washington. Disappointment over 
the fact that nothing the President said at his press ¢on- 
ference indicated that any inflationary moves were being 
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planned was the chief reason for the setbacks registered 
in most markets. The President today outlined a broad 
program of balanced prices at a higher general level, easy 
money and high wages as his answer to problems of the 
business recession. He said his objective has not changed 
since he took office in 1933. What he wanted then and still 
wants, he said, is a price system that will encourage ex- 
panded production, increase the national income and revive 
employment. This does not mean inflation or further de- 
valuation of the dollar, he said. The outstanding weather 
development of the week was a tornado that struck Rodessa, 
La. The catastrophe took place last night and resulted in 
the loss of about 30 lives. Fumes from a wrecked gas well 
spread across this oil boom town and added the danger of 
explosion to the horror of last night’s tornado. An area 
two miles long and a quarter mile wide was devastated. 
It extended to within a block of the main business corner 
and back along the rambling colony of supply houses and 
shacks where oil field families lived. Amid the ruins, men 
had worked all night in a heavy rain, and mostly in dark- 
ness, carrying out dead and injured, who were loaded in 
trucks, cars and the few available ambulances and taken 
to the towns of Vivian, La., and Atlanta, Tex., about 10 
miles away. Another outstanding feature of the week’s 
weather were the Michigan floods, which drove hundreds of 
families from their dwellings, blocked highways and caused 
damage far more serious than last week’s inundations. 
Grand Rapids, Lansing, Flint, Pontiac, Utica, Rochester and 
lonia were suffering from overflowing streams, but their 
conditions were not to be compared with those prevailing 
at Mount Clemens, where approximately 400 houses were 
surrounded by water and refugee stations had to be set 
up. Death-dealing cold gripped the Rockies; snow and sleet 
lay over inuch of the Great Plains, and Oklahoma streams 
ran at flood stage this week as a long-delayed blast of 
winter whipped southward out of western Canada. In the 
New York City area the weather during the week was gen- 
erally fair and cold. Today it was cloudy and cold here, 
with temperatures ranging from 35 to 55 degrees. The fore- 
cast was for occasional light to moderate rains tonight and 
Saturday. Overnight at Boston it was 32 to 36 degrees; 
Baltimore, 38 to 42; Pittsburgh, 52 to 60; Portland, Me., 
28 to 32; Chicago, 32 to 48; Cincinnati, 54 to 58; Cleveland, 
54 to 58; Detroit, 36 to 50; Charleston, 56 to 62: Milwaukee, 
30 to 38; Savannah, 60 to 62; Dallas, 34 to 68; Kansas City, 
18 to 34; Springfield, Mo., 32 to 56; Oklahoma City, 22 to 
32; Salt Lake City, 10 to 32; Seattle, 40 to 48; Montreal, 
16 to 22, and Winnipeg, 22 below to 2 above. 
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Moody’s Commodity Index Advances 


F Moody’s Index of Staple Commodity Prices advanced to 
149.7 this Friday, from 148.2 a week ago. 

Prices of silk, cocoa, rubber, hogs, cotton, wool and sugar 
were higher. Wheat, corn and steel scrap declined. There 
were no net changes for hides, silver, copper, lead and 
coffee. 

The movement of the Index during the week, with com- 
parisons, is as follows: 





i aa al 148.2;2 weeks ago, Feb. 4........-. 148.9 
| epee Holiday | Month ago, Jan. 18_.-.-.-... 151.2 
148.4] Year ogo. Sy Peete 206.6 

147.6|1937 High—April 5 228.1 

147.8 Low —Nov. 2 144.6 

149.7|1938 High—Jan. 10 152.9 

149.7 Low —Feb. 15____.-.--. 147.6 


<i 
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Rapid Decline in Business Confidence Noted by 
Col. Leonard P. Ayres of Cleveland Trust Co. 


“Business confidence has suffered a more rapid decline 
since last spring than in any recent previous period of 
similar duration,” says Colonel Leonard P. Ayres, Vice- 
President of the Cleveland Trust Co. of Cleveland, Ohio, 
in the company’s “Business Bulletin” issued Feb. 15. In his 
comments, Colonel Ayres says, in part: 

Since the middle of last August there have been four months of excep- 
tionally rapid business decline, and two months during which most business 
indicators have been moving sideways at about the new low levels reached 
in December. The Federal Reserve index of the volume of industrial 
production dropped from 117 in August to 84 in December, or 38 points in 
four months. At the beginning of the great depression in 1929 and 1930 
the same index moved downward for 13 months before it had lost 33 points, 
instead of doing it in four months as it did this time. 

That index of production showed only a slight further decline from Jast 
December to January of this year, and apparently there has been a still 
smaller one from January to February. The sensitive indexes of wholesale 
commodity prices have also become stabilized. The Moody index dropped 
from 210 in August to 145 in November, and has since then been holding 
close to 150. Retail sales of new automobiles in Detroit and leveland 
were only about one-third as great in January as they were in the same 
month last year. 

Railroad freight loadings continue to be about 15% below those of corre- 
sponding weeks a year ago, and steel operations are still around 30% of 
capacity as they were in mid-December. Stock prices have held fairly 
close the low levels reached in the sudden break of last October. All 
these business indicators tell the same story. They give evidence that 


the relapse has been halted, and that diverse sorte of business activities 
have become stabilized at these new low levels, but they do not afford any 
reassuring evidences that a new recovery movement is getting under way. 

It is still uncertain whether or not our business collapse is going to 
result in a new depression in the rest of the world. Canada experienced a 
rather sharp decline in production from November to January. 
been a moderate decrease in the volume of international trade. 


There has 
For several 
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months past unemployment has been progressively increasing in England. 
Stock prices have been moving downward in most foreign countries. These 
are not encouraging developments, but they are still inconclusive. 


ee 


Revenue Freight Car Loadings in Week Ended Feb. 12, 
21.0% Below a Year Ago 


Loadings of revenue freight for the week ended Feb. 12 
1938, totaled 542,991 cars. This is a drop of 21,749 cars 
or 3.9% from the preceding week; a decrease of 145,532 cars, 
or 21.1%, from the total for the like week a year ago, and 
a drop of 88,104 cars or 14% from the total loadings for the 
corresponding week two years ago. For the week ended 
Feb. 5, 1938, loadings were 16.3% below those for the like 
week of 1937, and 10.1% below those for the corresponding 
week of 1936. Loadings for the week ended Jan. 29, 1938, 
showed a loss of 15.3% when compared with 1937 and a drop 
of 11% when comparison is made with the same week of 1936. 

The first 18 major railroads to report for the week ended 
Feb. 12, 1938 loaded a total of 255,278 cars of revenue freight 
on their own lines, compared, with 263,333 cars in the pre- 
ceding week and 333,381 ears in the seven days ended Feb. 13, 
1937. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 























Loaded on Own Lines | Recetved from Connections 
Weeks Ended— Weeks Ended— 
Feb. 12,)Feb. 5,\)Feb.13,|Feb.12,;Feb. 5,)Feb. 13, 
1938 1938 1937 1938 1938 1937 

Atchison Topeka & Santa Fe Ry.} 19,057] 17,864) 20,137] 4,422) 4,852] 6,456 
Baitimore & Ohio RR.........- 22,031} 23,493] 34,122] 12,657) 13,301] 18,143 
Chesapeake & Ohio Ry......... 19,642} 20,375) 22,75: 6,742} 6,571} 11,026 
Chicago Burlington & Quincy RR.| 12,492) 13,834) 16,156} 6,436) 7,195] 8,223 
Chicago Mil. St. Paul & Pac. Ry.| 16,502) 17,129] 19,015] 6,601) 6,870] 8,372 
Chicago & North Western Ry..-.| 12,905) 12,939} 14,950} 8,962] 9,491] 11,139 
Gulf Coast Lines............_- 3,568) 3,297] 4,307) 1,784] 1,721] 1,719 
International Great Northern RR| 1,810] 1,997) 2,223) 2,646] 2,638] 2,712 
Missourt-Kansas-Texas RR-_...- 3,797} 3,996] 4,390] 2,673} 2,707) 3,104 
Missouri Pacific RR.........-- 12,978] 13,630} 15,925] 7,933] 8,527] 10,408 
New York Central Lines.......- 29,246] 30,432) 42,380) 31,150) 33,611) 49,525 
New York Chicago & St. Louis Ry| 3.624) 3,857] 5,005) 8,658] 8,935] 13,892 

Norfolk & Western Ry.......-- 16,684) 16,150) 22,596] 3,444) 3,669) 4, 
Pennsylvania RR-.............. 46,420| 49,739) 65,712] 29,221] 29,601] 47,312 
Pere Marquette Ry_....-.-...-- 4,489] 4,177] 4,7 4,656| 4,576) 7,128 
Pittsburgh & Lake Erle RR--...- 3,101} 3,096) 7,677) 3,455) 3,574) 7,418 
Southern Pacific Lines........-- 22,293] 22,479] 25,875) 7,212) 7,540] 5,979 
MSN BU so wosuceetiedsbehane 4,639) 4,849} 5,408] 7,155) 7,953) 10,235 
| EE See oe, SP 255,278 263 ,333'333 ,381°155,807 163,332'231,257 














TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 

















Weeks Ended 
Feb, 12, 1938: Feb. 5, 1938 , Feb. 13, 1937 
Chicago Rock Island & Pacific Ry- x 22,761 x 
Illinois Central System-.........-. 27,723 29,461 31,935 
St. Louis-San Francisco Ry..-..-.- 11,921 12,167 14,981 
a ee 39,644 64,389 46,916 











x Not available. 


The Association of American Railroads, in reviewing the 
week ended Feb. 5, reported as follows: 


Loading of revenue freight for the week ended Feb. 5 totaled 564,740 
cars. This was a decrease of 106,487 cars or 15.9% below the corre- 
sponding week in 1937 and a decrease of 334,095 cars or 37.2% below the 
same week in 1930. 

Loading of revenue freight for the week of Feb. 5 was an increase of 
11,564 cars or 2.1% above the preceding week. 

Miscellaneous freight loading totaled 204,444 cars, an increase of 5,108 
cars above the preceding week, but a decrease of 59,760 cars below the 
corresponding week in 1937. 

Loading of merchandise less-than-carload-lot freight totaled 148,002 
cars, an increase of 5,822 cars above the preceding week, but a decrease of 
10,256 cars below the corresponding week in 1937. 

Coal loading amounted to 129,394 cars, an increase of 50 cars above 
the preceding week, but a decrease of 26,102 cars below the corresponding 
week in 1937. 

Grain and grain products loading totaled 32,282 cars, an increase of 
671 cars above the preceding week, and 4,071 cars above the corresponding 
week in 1937. In the Western districts alone, grain and grain products 
loading for the week of Feb. 5 totaled 19,710 cars, an increase of 506 
cars above the preceding week, and 2,403 cars above the corresponding 
week in 1937. 

Livestock loading amounted to 11,455 cars, a decrease of 1,435 cars 
below the preceding week, but an increase of 766 cars above the corre- 
sponding week in 1937. In the Western districts alone, loading of 
livestock for the week of Feb. 5 totaled 8,418 cars, a decrease of 1,427 
cars below the preceding week, but an increase of 557 cars above the 
corresponding week in 1937. 

Forest products loading totaled 26,259 cars, an increase of 1,500 cars 
above the preceding week, but a decrease of 6,336 cars below the corre- 
sponding week in 1937. 

Ore loading amounted to 6,447 cars, a decrease of 526 cars below the 
preceding week, and 3,151 cars below the corresponding week in 1937. 

Coke loading amounted to 6,457 cars, an increase of 374 cars above the 
preceding week, but a decrease of 5,719 cars below the corresponding 
week in 1937. 

All districts, except the Southern, reported decreases compared with 
the corresponding week in 1937. All districts, however, reported de- 
creases compared with the corresponding week in 1930. 














| 1938 1937 1930 
Four weeks in January - -- --- 2,256,423 2,714,449 3,347,717 
Week of Feb. 5..-....-.---- 564,740 671,227 898,835 
WE: cccn}ssccueieackan 2,821,163 3,385,676 4,246,552 








In the following we undertake to show also the loadings 
for separate roads and systems for the week ended Feb. 5, 
1938. During this period only 22 roads showed increases 
when compared with the same week last year: 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED FEB. 5 





Feb. 19, 1938 












































































































































Total Revenue Total Loads Received Total Revenue Total Loads Recetoed 
Ratlroads Freight Loaded from Connectons Rattroads Freight Loaded from Conneatons 
1938 1937 1936 1938 1937 1938 1937 1936 1938 1937 
rict— Southern District—(Cond.) ’ t 4 
Po ate ee 548 533 451| 1,045| 1,284 |] Mobile & Ohlo.....---------. 2,221] 1,371| 1,322] 41,767] 1,631 
Bangor & Aroostook.......--- 2,471 1,954 2,438 215 249 Nashville Chattanooga & St. L. 2,384 2,956 2,564 2,284 3,368 
Boston & Maine.........---- 6,974 8,681 7,898 9,237 | 10,585 || Norfolk Southern..........-- 992 1,129 857 939 973 
Chicago Indianapolis & Loutsv.| = 1,565 1,510 1,434 1,752 2,085 || Piedmont & Northern---...--- 380 454 413 875 1,027 
Central Indiana -....-..----- 20 25 24 61 80 || Richmond Fred. & Potomac. -- 289 369 287 3,954 5,918 
Central Vermont. ......------ 1,242 1,487 892 1,447 2,094 || Seaboard Air Line..-- 8,652 8,949 6,493 4,035 4, 
Delaware & Hudson_......_-- 4,390 5,483 6,486 6,796 8,154 Southern System. -.-. 18,499 18,942 18,005 13,271 16,951 
Delaware Lackawanna & West. 8,633 10,288 10,869 5,426 6,977 Tennessee Central_.........-.- 421 418 333 70 1,278 
Detroit & Mackinac.......-.-- 209 320 167 113 109 Winston-Salem Southbound. -- 134 160 162 591 788 
Detroit Toledo & Ironton...-.-- 1,780 3,442 2,833 1,253 1,560 — 
Detroit & Toledo Shore Line. .- 179 271 345 2,309 3,049 a a 92,947 90,913 89,110 60,023 71,574 
(———E————————— oo es 12,511 11,769 | 16,105 wh Pk ote Tn + > 
Grand Trunk Western......-- 3,35: 3,535 3,611 6,109 7,435 Northwestern District— ok ; 
Lehigh & Hudson River....--- 148 148 137 1,672 1,961 Chicago & North Western. ..-- 12,939 15,023 11,670 9,491 10,383 
Lehigh & New England. .-.--- 1,576 1,312 2,378 848 1,405 Chicago Great Western. -_---.-- 2,353 2,182 1,747 2,287 3,084 
Lehigh Valley ......-..--.---- 7,642 8,927 9,172 6,116 8,598 Chicago Milw. St. P. & Pacific.| 17,129 19,505 16,736 6,870 7,827 
Maine Central. .....-.------- 2,933 3,503 3,467 3,148 2,876 || Chicago St. P.Minn.&Omaha.| 3,862 4,158 4,064 2,804 2,432 
Monongabela....-..--------- 2,739 4,954 6,031 161 236 Duluth Missabe & I. R.--..--- 797 1,044 655 135 167 
ST. << ceewddbdndagnedte 1,591 2,361 2,205 27 30 || Duluth South Shore & Atlantic_ 426 739 636 291 376 
New York Central System....| 30,431 | 42,167 | 37,173 | 33,611 | 42,934 || Elgin Joliet & Eastern._..---- 4,176 8,230 5,662 4,630 6,377 
N. Y. N. H. & Hartford.....- 8,405 11,094 10,242 10,392 12,454 Ft. Dodge Des Moines & South- 324 312 55 190 193 
New York Ontario & Western.| 1,743 2,018 1,755 1,521 1,577 || Great Northern..........-..- 8,639 8,454 8,771 2,119 2,676 
N. Y. Chicago & St. Louis.--- 3,857 4,850 4,079 8,935 11,777 Green Bay & Western... .-..-- 549 587 523 556 59 
Pittsburgh & Lake Erie_._..-- 3,150 8,084 6,004 3,520 8,233 Lake Superior & Ishpeming--- 286 374 183 94 61 
Pere Marquette.........----- 4,177 4,908 5,070 4,576 5,171 Minneapolis & St. Louis... ..-- 1,428 1,453 1,023 1,735 1,780 
Pittsburgh & Shawmut_.-_-_-- 387 546 549 14 24 Minn. St. Paul & 8. 8. M.-...- 4,837 5,379 4,907 2,026 2,564 
Pittsburgh Shawmut & North. - 364 413 362 188 285 || Northern Pacific.......-....- 8, 8,346 8,657 2,712 3,234 
Pittsburgh & West Virginia... 803 1,506 1,297 1,119 1,509 |; Spokane International -------- 81 123 8 148 285 
ES acral uid A hdondinn batten 466 589 524 764 1,134 Spokane Portland & Seattle. _- 1,218 1,049 1,248 919 1,165 
Wt nastendvinadsocetodd 4,849 5,513 5,193 7,953 9,486 
Wheeling & Lake Erie........ 2,326 4,041 3,244 2,481 3,941 i SS a ey | 67,044 76,958 67,396 37,007 43,200 
WE cc nnataksveitcucbpades 119,455 | 157,180 | 148,841 | 135,078 | 173,397 Central Western District— 
SS Atch. Top. & Santa Fe System.| 17,864 19,736 16,573 4,852 6,590 
Alleghany District— Po IER aE Pe 6 2,523 3,235 2,695 2,093 3,630 
Akron Canton & Youngstown. - 364 493 478 650 758 || Bingham & Garfield_.......-- 375 308 280 87 136 
Baltimore & Ohio 23,493 | 31,482 | 28,202 13,301 16,607 Chicago Burlington & Quincy..| 13,834 16,638 14,954 7,195 8,716 
Bessemer & Lake Erie_. 1,075 2,696 2,107 909 2,586 Chicago & Illinois Midland ---- 1,734 2,393 2,479 580 899 
Buffalo Creek & Gauley-.. 185 331 328 6 Chicago Rock Island & Pacific.| 10,768 10,924 8,942 8,264 8,871 
Cambria & Indiana 1,538 1,547 1,483 10 1 Chicago & Eastern Illinois. .... 2,729 3,391 3,340 2,160 2,569 
Central RR. of New Jersey --.- 5,330 6,371 6,320 9,986 12,244 Colorado & Southern. ---..---- 723 1,029 1,070 1,003 1,490 
GE pL cinatbainonindoncn 327 1,025 92 48 52 Denver & Rio Grande Western. 2,541 4,071 3,394 2,162 2,772 
Cumberland & Pennsylvania. -- 223 331 388 21 28 || Denver & Salt Lake.._.....-- 594 1,234 1,033 6 5 
Ligonier Valley............-- 158 215 238 3 43 Fort Worth & Denver City..-- 1,082 1, 927 1,151 1,036 
Long Island__.........-..--- 459 696 747 2,604 2,715 Diinois Terminal.........-.-- 1,738 2,237 2,103 1,219 1,674 
Penn- ng Seashore Lines. - 803 1,131 984 1,329 1,399 Missouri-Ilinois............- 370 Mee | «éanee 303 315 
Pennsylvania System.-......-- 49,739 | 66,440 | 58,645 , 29,601 44,182 Nevada Northern............ 1,377 1,084 1,706 77 169 
 pithtndnnaséaabee 12,381 15,273 14,317 13,432 19,226 North Western Pacific.......- 404 598 764 266 442 
Union (Pittsburgh)..........- 6,910 | 15,402 7,850 1,32 2,938 Peoria & Pekin Union. ......-- 28 33 26 0 93 
West Virginia i sehen 53 84 105 0 Southern Pacific (Pacific)... 17,368 16,246 15,874 4,091 6,295 
Western Maryland..........- 2,883 3,781 3,326 4,699 7,033 || Toledo Peoria & Western____- 382 338 350 1,108 1,284 
Union Pacific System........- 12,424 13,314 11,700 5,538 7,761 
ME inbssatiincsdawiosee 105,921 | 147,298 | 125,610 | 77,922 | 109,828 REE Sie ieee ts ae 326 1,138 896 5 1 
= ase Western Pacific. ............. 1,092 1,109 1,162 1,388 2,222 
Pocahontas District— 
Chesapeake & Ohio..........- 20,375 | 21,276 | 25,257 6,571 8,733 , | AEE a 90,276 | 100,665 | 90,268 | 43,548 | 56,979 
Norfolk & Western. ........-.- 16,150 19,444 20,758 3,669 5,249 == 
, ss CRIT 4,157 4,344 4,077 815 1,102 Southwestern District— 
Burlington-Rock Island....... 154 171 117 463 306 
WE cadenwatindecsnenene 40,682 | 45,064 | 50,092 11,055 15,084 Fort Smith & Western.......- 248 242 340 224 207 
—<—==|—= —=—= | ——— Gulf Coast Lines............- 3,297 3,116 2,799 1,721 1,760 
Southern District— International-Great Northern... 1,997 2,183 1,831 2,638 2,284 
Alabama Tennessee & Northern 225 242 147 174 191 Kansas Oklahoma & Gulf..__- 198 176 138 1,071 1,050 
Atl. & W. P.—W.RR of Ala.- 652 876 797 1,190 1,589 Kansas City Southern._.....- 1,903 1,931 1,795 1,726 2,314 
Atlanta Birmingham & Coast-- 534 740 594 846 988 Louisiana & Arkansas. _....._- 1,387 1,702 1,284 1,323 1,026 
Atlantic Coast Line.......... 8,545 9,920 7,765 4,872 5,171 Louisiana Arkansas & Texas. -_- 147 181 125 413 439 
Central of Georgia. ........--- 3,617 4,534 3,439 2,588 2,782 Litchfield & Madison-. 233 392 471 708 904 
Charleston & Western Carolina 398 424 315 1,021 1,268 Midland Valley......- 773 857 735 155 243 
Clinchfield........---......- 1,206 1,420 1,175 1,792 1,955 Missouri & Arkansas.........- 205 141 112 265 266 
Columbus & Greenville....... 357 770 189 289 459 Missouri-Kansas-Texas Lines-_- 3,960 4,123 4,237 2,705 2,861 
Durham & Southern. ........- 156 157 142 252 349 Missouri Pacific.............- 13,655 15,854 15,000 8,527 11,204 
Florida East Coast........... 1,100 1,190 833 922 967 Quanah Acme & Pacific. .....- 136 91 79 76 8 
Gainsville Midland. .........- 37 46 38 82 69 St. Louis-San Francisco. .....-. 6,815 7,747 7,069 4,007 5,761 
Ch cstikohentosacandewe 855 946 656 1,415 1,660 St. Louls Southwestern... _. 2,486 2,250 1,952 2,509 3,294 
yt Sea 287 361 268 449 520 Texas & New Orleans._....... 6,698 7,005 5,436 3,129 4,028 
Gulf Mobile & Northern. .....- 1,546 1,617 1,240 1,131 863 Texas & Pacific. ............- 3,906 4,712 3,671 3,903 4,362 
Illinois Central System.._....- 20,692 18,500 19,730 9,433 10,949 Wichita Falls & Southern. -_._- 201 243 231 82 55 
Louisville & Nashville.......- 18,482 14,011 21,131 4,416 4,252 Wetherford M. W. & N. W..-- 16 32 33 36 25 
Macon Dublin & Savannah-..-- 148 173 115 404 470 
Mississippi Central_--......-- 138 208 100 327 308 SS eS ee 48,415 ' 53,149 | 47,358 35,681 42,478 
Note—Previous year’s figures revised. * Previous figures. 
“ec 4 ’? . . . + . . 
Annalist’’ Weekly Index of Wholesale Commodity Retail Prices Continued Sharp Decline During De- 


Prices Continued to Decline During Week Ended 
Feb. 16—Prices at Lowest Level Since June, 1936 

On Feb. 16 the ‘‘Annalist’” Weekly Index of Wholesale 
Commodity prices stood at 82.2, as compared with 82.8 
in the week ended Feb. 9 and 92.6 a year ago. Prices are 
now at the lowest level since the last week in June, 1936. 
“President Roosevelt’s declaration for high cornmodity prices 
came too late in the week to effect our index a great deal, 
and, as a consequence, prices dropped for the sixth consecu- 
tive week,” said the “Annalist,”” which went on to say: 

The main cause of this week's decline was a sharp drop in gasoline prices 
at the refineries. Quotations dropped to 4.31 cents a gallon, as compared 
with 5.25 the previous week. Record-breaking stocks were said to be 
the cause of the price drop. 

Commodity markets advanced briskly on Wednesday following the over- 
night news of the President's commodity price policy. Copper futures 
advanced more than 40 points, although Mr. Roosevelt specifically stated 


that he did not want to see that item rise too far. Rubber, hides, cocoa 
and sugar were all higher, and the markets were the most active in months. 


THE “ANNALIST” WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES 























(1926100) 
Feb. 16, 1938 | Feb. 9, 1938 | Fed. 16, 1937 

Farm products. ................_.- 78.0 +78.4 1 
Food products.................___- 72.7 72.3 oe 
Textile products. ..............___- *61.3 59.5 82.2 
ti elbnd ibesbiuvnacd *88.2 +91.4 91.0 
eth hea caaeiiad teddebene ae 102.9 +03.0 99.0 
Building materials. ..............-- 68.3 68.3 68.3 
DA ce¢cnatabeiecéqucsssem *88.7 88.9 86.9 
Miscellaneous. ....-.........-....- 73.2 73.0 77.6 
All commodities_........-.....-. 82.2 +82.8 92.6 

* Preliminary. tf Revised. 





cember, According to Fairchild Publications Retail 
Price Index 
Retail prices declined for the fourth consecutive month, 
reaching the lowest level since Feb. 1, 1937, according to the 
Fairchild Publications retail price index. Prices on Jan. 3, 
1938, at 93.2 (Jan. 2, 1931100) compared with 94.5 for 
the previous month, a decline of 1.4%, and 91.7, for the 
corresponding period a year ago, an imerease of 1.6%, 


‘it was pointed out in an announcement issued by Fairchild 


Publications, New York, which said that ‘‘prices on Jan. 3 
showed the smallest gain as compared with the corresponding 
month a year ago for any period sinee the index began to 
move sharply upward on Aug. 1, 1936.” The announcement 
continued: 

Prices have lost 3.5% since the Sept. 1, 1937, high and continue only 
6% above the 1936 low. At one time the Fairchild index had shown a 
gain of 9.9% above the 1936 low. 

With the exception of infants’ wear, all of the major groups declined 
during the month, with piece goods and home furnishings showing the 
greatest declines. However, home furnishings and men’s clothing stili 
show the widest gain as compared with the corresponding period a year ago. 
Piece goods have shown the biggest decline from the 1937 high, with home 
furnishings showing the greatest gain as compared with the 1936 low. 
Among the individual commodities showing sharp declines during De- 
cember, were cotton piece goods, sheets and pillowcases, furs, men’s 
clothing, and floor coverings. Furs have shown the broadest decline as 
compared with last year’s high. 

Despite the decline of 3.5% from last year’s high, retail prices should 
continue to recede further, according to A. W. Zelomek, economist, under 
whose supervision the index is compiled. He expects the present receding 
tendencies in prices to extend through most of the first half of the year. 
Mr. Zelomek stressed the fact that one of the encouraging factors making 
for favorable retail volume was the accelerated decline in retail prices. 
Retailers, generally, have reduced prices more rapidly in the present in- 
stance than during any other corresponding period of heavy liquidation 
on record. 
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May 1,| Jan .2,| Oct.1, | Nov. 1, | Dec. 1, | Jan. 3 
1933 1937 1937 1937 1937 1938 
Composite index........- 69.4 91.7 96.3 95.7 94.5 93.2 
P SS ERRESES 65.1 86.1 89.2 89.2 88.2 87.1 
Men’s apparel___......- 70.7 88.1 91.5 91.4 91.4 91.1 
Women’s apparel... ....- 7i.8 91.4 95.2 95.1 94.4 93.5 
Infant’s wear. ........... 76.4 94.9 97.1 97.2 97.2 97.2 
Home furnishings. _.._..- 70.2 91.8 98.1 97.9 97.4 96.3 
goods: 
asa ietuitpbaadinndaidiapasnebee 57.4 64.2 65.3 65.3 65.3 65.0 
UE bi otdonocueeu 69.2 83.9 86.9 87.3 87.3 86.4 
Cotton wash goods..... 68.6 110.2 115.5 115.0 113.0 109.8 
Domestics: 
Sa dabiitneenincaded 65.0 102.4 107.7 107.2 105.0 102.0 
Blankets & comfortables} 72.9 104.4 111.3 110.7 110.0 109.0 
Women’s apparel: 
ME cncbndcacoeced 59.2 75.6 76.8 76.4 76.4 76.3 
Aprons & house dresses.| 75.5 103.9 108.2 108.2 108.0 107.9 
Corsets and brassieres..| 83.6 92.6 93.3 93.3 93.2 93.0 
CU Bi eecdncddancda 66.8 107.5 118.6 117.7 114.1 108.8 
Underwear. ........... 69.2 85.2 86.8 87.0 86.9 86.9 
ae Ba 76.5 83.3 87.6 87.8 87.8 87.8 
Men’s apparel 
Sener 64.9 86.9 89.4 89.5 89.5 89.5 
Riis onmamoud 69.6 92.0 93.4 93.4 93.2 92.7 
Shirts and neckwear....| 74.3 86.6 88.0 87.6 87.6 87.6 
Hats and caps.....---- 69.7 83.0 84.5 84.6 84.6 84.6 
70.1 89.2 96.9 96.6 96.4 95.5 
76.3 90.6 96.6 97.0 97.0 96.8 
74.0 100.7 100.7 100.7 100.7 100.7 
74.3 93.5 95.0 95.0 95.0 95.0 
80.9 90.4 95.5 96.0 96.0 96.0 
69.4 96.6 102.0 102.2 102.0 101.8 
Floor coverings-........- 79.9 107.4 124.2 124.3 124.3 121.8 
Musical instruments... ---- 50.6 60.1 61.4 61.4 61.5 61.1 
SDS « cchaciameaannd 60.1 75.4 80.5 80.7 80.6 80.6 
Elec. household appliances} 72.5 80.4 83.0 83.0 83.1 83.1 
GG Sas tne n een octane 81.5 91.0 97.0 97.0 95.6 95.6 
—— — ~< 


Decrease of 2.8% in Retail Costs of Food During Month 
Ended Jan. 18 Reported by United States De- 
partment of Labor 

Retail food costs declined 2.8% during the month ended 
Jan. 18, Commissioner Lubin of the Bureau of Labor Statis- 
tics of the United States Department of Labor announced 
on Feb. 10. “The decrease was general,’ Mr. Lubin said, 
“and extended to all commodity groups except fruits and 
vegetables. Prices were lower for 59 of the 84 items in- 
cluded in the index. The declines were widespread and 
were reported for all of the 51 cities covered by the 
Bureau.” The Commissioner continued: 

The food cost index for Jan. 18 was 80.3% of the 1923-1925 average. 
It is 5.1% lower than one year ago, when the index was 84.6. This 
decrease over a year ago is largely due to a decline of 20.8 in the cost of 
fruits and vegetables. Meats are 2.0% lower and fats and oils are down 


by 11.8%. Current food costs are 28.3% higher than in January, 1933, 
when the index was 62.6%. Compared with the corresponding period 


in 1929, when the index stood at 102.7, food costs have fallen by 21.8%. 

The cost of cereals and bakery products declined 0.5% between Dec. 14, 
1937, and Jan. 18, 1938. Prices were lower for nine of the 13 items in 
the group. Relative price declines were greatest for corn meal (2.6%), 
macaroni (1.8%), and rice (1.9%). Flour and white bread each showed a 
decrease of 0.4%. Flour is still 13.5% below the level of a year ago. 
Bread has advanced 5.6% during the same interval. 

Meat costs were 4.3% below the December level. The decrease was 
general, with lower prices reported for 17 of the 21 items in the group. 
The decreases for beef and veal amounted to 6.0%; for pork, 4.8%, and 
for lamb, 5.3%. The price of roasting chickens rose 1.4%, and canned 
salmon was slightly higher. During the period since September, 1937, 
when the current decline for meats began, costs have decreased 15.8%. 

The decline of 4.8% reported for dairy products is somewhat more than 
seasonal, due in large part to a decrease of 1c. a quart in the price of 
fresh milk in New York City, Rochester and Omaha. The average decrease 
for fresh milk was 1.8%. The price of butter declined 11.1%, and was 
lower in all cities. Butter prices are now about at the level of January, 
1936 and 1937. The price of cheese decreased 1.6%. 


INDEX NUMBERS OF RETAIL COSTS OF FOOD BY COMODITY GROUPS 
Three-Year Average 1923-25—100 






































Commodity Group Jan. 18| Dec. 14} Nov. 16| Jan.12| Jan.15| Jan. 15 
1938 * 1937 1937 1937 1933 1929 
93.2 93.6 94.0 92.4 69.5 98.4 
93.8 98.0 102.8 95.7 64.8 117.6 
83.9 88.2 86.6 83.4 63.4 105.1 
70.1 76.7 84.9 76.3 66.9 105.0 
58.9 58.4 56.2 74.4 52.3 88.2 
56 8 56 2 53.5 73.5 51.4 86.6 
79.8 79.9 80.5 81.8 66.4 96.0 
ied 61.2 62.4 64.1 71.8 48.6 98.2 
Beverages and chocloate_| 68.3 69.4 70.1 68.6 71.1 110.7 
. . 2. 2a 70.2 72.0 74.8 79.6 46.9 94.1 
Sugar and sweets_--_---- 66.2 66.8 67.1 64.8 58.3 76.7 
Pg 0 80.3 82.6 83.6 84.6 62.6 102.7 

* Preliminary. 


Egg prices were lower in all cities, showing a seasonal decrease of 8.6%. 
The regional decline ranged from 3.5% in New England to 16.9% on the 
Pacific Coast. 

The cost of fruits and vegetables showed a slight increase of 0.9%, due 
to an advance of 1.2% in the cost of the fresh items. The dried products 
decreased 1.7%, and the canned items showed little change. The price 
of potatoes decreased 0.8%. More marked declines were reported for 
oranges, lettuce and lemons. Seasonal advances for other fresh staples, 
however, more than offset these declines. Price changes for the most 
important items are indicated below: 








Price Increases Price Decreases 
DERE. iii dinicidin aint 3.2% | Onions.......... 10.4% | Lemons...--...... 10.6% 
Bananas. .-......- 1.6% | Spinach_-.-....-. 5.8% | Oranges.._...-... 12.6% 
Rs atarcie atime 3.0% | Sweet potatoes... 3.7% | Carrots........._- 2.2% 
Cabba¢e.......... 18.5% Lettuce._......... 76% 





Canned corn declined 1.0%. Changes for other canned items were nominal. 
Decreases for the dried products ranged from 1.5% for raisins to 3.1% for 
navy beans, with the price of dried peaches practically unchanged. 
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Beverages and chocolate decreased 1.6%. The price of coffee was 3.0% 
lower and fractional prices declines were reported for other items in the 
group. 

The cost of fats and oils averaged 2.5% lower and decreased in each 
of the 51 cities. The price of lard declined 6.1% and is below the average 
for any reporting period since August, 1934. There were no other sig- 
nificant price changes for items in this group. 

Sugar and sweets declined 0.9%, with lower prices reported for each 
item in the group. These price decreases amounted to 1.0% for sugar, 
1.3% for corn syrup, 1.9% for molasses, and 0.7% for strawberry 
preserves. 

The average decrease for the 51 cities included in the index was 2.8%. 
Regional declines were greatest in New England and the Middle Atlantic 
area, where they amounted to more than 8.0%. In the Central and 
Southern cities, the decrease was about 2.2%. In the Mountain area and 
on the Pacific Coast it was about 1.7%. 

In New Haven, where costs declined most, meats went down 9.9% and 
white bread was 3.0% lower. The heavy decline for New York City and 
Omaha was due to marked decreases in meats and dairy products, including 
a decline of 1c. a quart in the price of fresh milk. In Providence, which 
reported a decrease of 4.8%, the price of flour was 4.1% lower and white 
bread decreased 3.3%. 

INDEX NUMBERS OF RETAIL COSTS OF FOOD BY REGIONAL AREAS 
Three-Year Average 1923-25—100 
































Regtonal Area Jan 18| Dec. 14| Nov. 16} Jan.12| Jan.15| Jan. 15 

1938 * 1937 1937 1937 1933 1929 
New England.......... 78.4 81.0 83.8 82.7 64.0 102.1 
Middle Atlantic. ___._ - 81.1 84.0 84.9 84.9 64.3 102.8 
East North Central _--__- 80.9 829 83 6 85 60 3 103 9 
West North Central. -___- 82.3 84.2 85.2 89.5 61.3 103.5 
South Atlantic........ . 79.2 81.0 81.8 84.1 61.5 101.0 
East South Central-.- - - 75.5 77.2 77.4 80.4 57.5 102.2 
West South Central. ._-_- 78.9 80.7 81.2 82.9 60.3 102.1 
|, ee a 83.4 84.8 85.6 88.6 62.9 99.5 
Pit ake bbuvcaodeasl 78.6 80.0 80.9 82.2 64.2 101.0 
United States_____._- 80.3 82.6 83.6 84.6 62.6 102.7 

* Preliminary. 





Index of Wholesale Commodity Prices of United States 
Department of Labor Decreased 0.6% During Week 
Ended Feb. 12—At lowest Point Since July, 1936 


Sharp declines in wholesale prices of farm products and 
foods largely accounted for a decrease of 0.6% in the Bureau 
of Labor Statisties, United States Department of Labor, 
index of wholesale commodity prices during the week ended 
Feb. 12, Commissioner Lubin announced on Feb. 17: 

“The recent decline,” Mr. Lubin said, “‘placed the all- 
commodity index at 79.6% of the 1926 level, the lowest 
point reached since early in July, 1936. Average prices 
have come down 1.7% in the last four weeks and are 7.0% 
below last year’s level. Most of the major commodity 
groups showed declines during the week. The Commissioner 


added: 

Influenced by falling prices of agricultural commodities, the raw ma- 
terials group index dropped 0.8% and is 3.3% below the level of a month 
ago and 16.8% below a year ago. The decline in semi-manufactured com- 
modity prices has been less marked. They fell 0.4% toa point 1.8% below 
that of a month ago and 10.2% below last year. Wholesale prices of 
finished products declined 0.6%. Fluctuations in this group have been 
slight compared to those in raw materials and semi-manufactured com- 
modities. The current index is 1.3% below that of a month ago and 1.9% 
below that for the week ended Feb. 13, 1937. 

The index for ‘‘all commodities other than farm products,”’ declined 0.5% 
during the week. ‘The current index—81.7—is 1.3% below a month ago 
and 3.1% below a year ago. Industrial commodity prices, as measured by 
the index for ‘‘all commodities other than farm products and foods,” de- 
clined slightly. This week’s index—83.1—shows a decrease of 0.6% from 


a month ago and a year ago. 
From the announcement issued by the Department of 
Labor, quoting Commissioner Lubin as above, we also take 


the following: 

Wholesale food prices dropped 1.7% to the lowest level reached since 
mid-August, 1934, principally because of lower prices for dairy products, 
which declined 3.0% , and for meats, which decreased 2.5% . Lower prices 
were reported for butter, cheese in the San Francisco market, fresh beef, 
lamb, mutton, cured and fresh pork, veal, dressed poultry, oatmeal, dried 
apricots, coffee, copra, oleo oil, pepper, raw sugar, and olive oil. Prices 
for cereal products advanced 0.6% and fruits and vegetables rose 0.4% . 
Higher prices were reported for flour, yellow corn meal, raisins, and corn, 
cottonseed, and soybean oils. The food index at 73.2% of the 1926 level 
has declined nearly 6% since early in January. It is 4.7% below the cor- 
responding week of last month and 15.5% below that of last year. 

The farm products group declined 1.1% largely because of a 1.8% de- 
crease in livestock and poultry prices. Quotations were lower for corn, rye, 
calves, sheep, live poultry, eggs, peanuts, clover and flax seeds, dried beans, 
onions, sweet potatoes, white potatoes in the Chicago market, and territory 
wool. Grains advanced 0.7%. Higher prices were reported for oats, 
wheat, cows, steers, hogs, cotton, lemons, oranges, hops, and white potatoes 
at New York. The current index—70.1—is the lowest since the first week 
of November, 1934. It is 4.5% below the level of a month ago and 23.5% 


below a year ago. 
Reduced prices for furniture and cotton blankets caused the house- 


furnishing goods group index to fall 0.9% . 

The index for the textile products group dropped to 68.2. Declining 
prices were registered for drillings, women’s silk hosiery, Japanese raw silk, 
worsted yarns, raw jute, and sisal. 

As a result of falling prices for paint materials including copal gum, red 
lead, litharge, linseed oil, rosin, shellac, and turpentine together with lower 
prices for yellow pine flooring, the building materials group index de- 
creased 0.4%. Common building brick and red cedar shingles advanced 
slightly. Average wholesale prices of cement and structural steel were 
steady. 

= price decreases in skins and leather resulted in the hides and 
leather products group index dropping 0.3% . No changes were reported 
in wholesale prices of shoes, luggage, harness, and gloves. 

During the week the fuel and lighting materials, chemicals and drugs, and 
miscellaneous commodity groups each declined 0.1%. Lower prices for 
Oklahoma natural gasoline caused the decrease in the fuel and lighting ma- 
terials group. Little or no change occurred in prices of coal and coke. 
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Weakening prices of fats and oils were responsible for the drop in the chemi- 
cals and drugs group index. The drugs and pharmaceuticals, fertilizer 
materials, and mixed fertilizers subgroups remained unchanged at last 
week’s level. Crude rubber prices declined 1.0%, and prices of cattle 
feed fell 0.3% . Lower prices were also reported for neutral oi] and paraffin 
wax. 

The metals and metal products group advanced 0.1% largely because of 
higher prices for sanitary cans. Quotations for scrap steel and automobile 
body sheets decreased, and non-ferrous metals declined 0.6% , because of 
lower prices for pig lead, lead pipe, pig tin, and pig zinc. Average whole- 
sale prices of agricultural] implements and plumbing and heating fix-ures 
remained firm. 

The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s market 
and is based on the average for the year 1926 as 100. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for Feb. 13, 1937, Feb. 15, 1936, 
Feb. 16, 1935, and Feb. 17, 1934. 

(1926 4% ==100) 





| | | ' | | 

Feb. | Feb. | Jan.| Jan.| Jan. Feb. | Feb. | Feb. 
Commodtty Groups 12, | 5, 29, | 22, | 15, | 1 15 16, | 17, 
1938) 1938) 1938) 1938] 1938 1935) 1934 
79.6| 80.1) 80.3) 80.8) 81.0 
70.9 
74.5 
959 
68.5 
78.8 
96.1 
91.6 
79.0 
90.5 
74.7 
74.0 
76.5 
83.8 


82.1 
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Textile products 

Fuel and lighting materials - - 
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Building materials - - - - - - - son 

Chemicals and drugs 

Housefurnishing goods 

Miscellaneous 

Raw materials 

Semi-manufactured articles - - 

Finished products 

All commodities other than 
farm products 

All commodities other than 
farm products and foods. 


* Not computed. 
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Who.esale Commodity Price Average Again Declined 
During Week Ended Feb. 12 Reaching New Low 
Level in Current Recession According to National 
Fertilizer Association 

The wholesale commodity price index compiled by the 

National Fertilizer Association in the week ended Feb. 12 

dropped to a new low point in the current recession. Based 

on the 1926-28 average of 100%, the index last week fell to 

76.6% from 76.8% in the preceding week. A month ago it 

registered 78.5% and a year ago 86.4%. The Association’s 

announcement, under date of Feb. 14, continued: 


Declines were registered during the week by six of the principal grouy: 
indexes, although the changes in most cases were slight. The sharpest drop 
was in the foods group, taking the group index to the lowest point reached 
in nearly four years. In spite of the fact that most price changes in the 
farm product group were upward the group index showed a small decline; 
a continuation of the rise in cotton prices, taking the cotton index to the 
highest point reached since last September. and higher prices for grains 
were more than offset by declines in hogs, eggs, and poultry. A fractional 
drop in the index of textile prices was brought about by lower quotations 
for cotton goods, wool, grains, and coarse fibers. Lower quotations for 
steel scrap, lead, and zinc caused another downturn in the metal price 
index; the reduction announced last week in steel sheets is not yet reflected 
in the index. Fractional declines were also registered last week by the 
indexes representing the prices of building materials and of miscellaneous 
commodities. 

Twenty-seven price series included in the index declined during the week 
and 24 advanced; in the preceding week there were 27 declines and 20 
advances; in the second preceding week there were 39 declines and 12 
advances. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by The National Fertilizer Association (1926-1928—=100) 
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January Chain Sales Show Seasonal Decline 


Volume of chain store business in January showed a 
greater than seasonal decline, although total sales were 
slightly ahead of a year ago. The index of trade in the 
chain store field last month, according to the review by 
“Chain Store Age,” just issued, was 106.7 of the 1929-1981 
average as compared with 111.5 in December, 1937, and 
105.3 in January last year. 

Principal sales decreases were reported by the variety 
store and apparel chains. The index for the former group 
dropped to 109 from 121 in December, and for the latter 
the index declined to 107.6 in January from 117 in Decem- 
ber. The index for the drug chain group declined to 134 
from 139 the previous month. In January, 1937, the index 
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was 125. The index figures for the grocery group was 
approximately 100 in January, practically unchanged from 
the previous month and from January, 1937; for the shoe 
group the index figure advanced in January to 132 from 124 
in December. 

—————— 

Less-than-Seasonal Decline in Volume of Department 
Store Sales During January Noted by Board of 
Governors of Federal Reserve System 

“Volume of sales at department stores showed slightly 
less than the usual seasonal decline from December to 

January,”’ according to the Board of Governors of the 

Federal Reserve System, which said that its ‘‘adjusted index 

was 90% of the 1923-1925 average in January compared 

with 89 in December and 91 in November.”’ Under date of 

Feb. 10 the Board also said: 

The index for the last three months and for January, 1937 is shown below 
INDEX OF DEPARTMENT STORE SALES 
1923-1925 Average — 100 





| Jan., 1938] Dec., 1937| Nov., 1937| Jan., 1937 





Adjusted for seasonal variation...| 90 | so | ol 93 
Without seasonal adjustment | 70 156 101 72 


% less than in the corresponding month a 





Total sales in January were 
year ago. 
REPORT BY FEDERAL RESERVE DISTRICTS 





Percentage Change Number 

Srom a Year Ago of 
Stores 

Reporting 





Federal Reserve Districts 
January* 





Philadelphia. -_- 
Cleveland 

















* January figures preliminary; in most cities the month had the same number of 
business days this year and last year. but this year stores were open on four Satur- 
days as compared with five a year ago. 

————— 
Electric Output for Week Ended Feb. 12, 1938, 6.7% 
Below a Year Ago 

The Edison Electric Institute, in its current weekly report,. 
estimated that production of electricity by the electric light 
and power industry of the United States for the week ended 
Feb. 12, 1938, was 2,052,302,000 kwh. This was a decrease 
of 6.7% from the output for the corresponding week of 
1937, when production totaled 2,199,860,000 kwh. The 
output for the week ended Feb. 5, 1938, was estimated to 
be 2,082,447,000 kwh., a decrease of 5.4% from the like 
week a year ago. 

PERCENTAGE DECREASE FROM PREVIOUS YEAR 





Week Ended 
Jan, 22, 1938 


Week Ended 
Jan. 29, 1938 
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1 6 


Week Ended 
Feb. 5, 1938 


Week Ended 


Major Geographic 
Feb. 12, 1938 


Regtons 





1 
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New England --.-..-...- 1 
Middle Atlantic 
Central Industrial - - .- 1 
West Central 
Southern States 
Rocky Mountain 
Pacific Coast 


Total United States - 


x Increase. 
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Construction Contracts Awarded in January 

For the third month in suecession, the volume of public 
construction exceeded the total for the preceding month. 
Contracts for public projects awarded during January, 1938 
were 5% greater than December, 1937 and almost 8% above 
the January, 1937 total, according to F. W. Dodge Corp. 
Publie construction for the current month amounted to 
$120,842 000. 

Total construction contracts for both public and private work awarded 
during January in the 37 Eastern States, amounted to $195,472,000. This 
compares with $209,452,000 for December and $242,719,000 for January 
of last year. 

By classes of construction, the January contract total amounted to 
$36,207 ,000 for residential building, $57 ,448,000 for non-residential building, 
$53,366,000 for public works, and $48,451,000 for public utiilities. 

In addition to the increase in public construction, the volume of con- 
templated new work, particularly in the residential group, has shown con- 
tinued improvement during the past two months. For January, total 
contemplated construction for all classes amounted to $474,205,000, as 
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compared with $359,365,000 for the preceding month and $412,680,7005 for 
January of last year. 


CONSTRUCTION CONTRACTS AWARDED-—37 STATES EAST OF THE 
ROCKY MOUNTAINS 


























No. of New Floor 
Projects | Space (Sq. Ft.) Valuation 
Month of January— 

1938—Residential building. _________- 5,300 9,356,000 $36,207,000 
Non-residential building __ __-_-_-- 2,466 9,637,000 57,448,000 
Public works and utilities. ______ 738 207,000 101,817,000 
Total construction.........-- 8,504 19,200,000 195,472,000 
1937—-Residential building. ..._____-_- 5,406 18,427,000 78,407,000 
Non-residential building ____-_-_-- 2,636 14,734,000 96,286,000 
Publie works and utilities. _-_-_-- 688 281,000 68,026,000 
Total construction........--- | “8,980 33,442,000 242,719,000 





i | 





NEW .CONTEMPLATED WORK REPORTED—37 STATES EAST OF THE 


ROCKY MOUNTAINS 
































1938 1937 
No. of No. of 
Projects Valuation Projects Valuation 
Month of January— 
Residential building - -------- 14,440 $138,555,000 7,898 $119,649 ,000 
Non-residential building - -— __ 3,441 186,163 ,000 3,259 131,019,000 
Public works & utilities _- ~~ -- 1,122 149,487,000 841 162,013,000 
Total construction---_--.-- 19,003 $474,205,000 | 11,998 $412,681 ,000 
— - ——~< — -——_ 


Value of Building Permits Issued in United States 
During December Showed Marked Increase Above 
November and December, 1936, According to Secre- 
tary of Labor Perkins 

The value of building permits issued in December showed 

a marked increase, Secretary of Labor Frances Perkins an- 

nounced on Jan. 29. ‘The improvement was due largely 

to a rise in the value of permits issued in New York City 
where a new building code was scheduled to become effective 


on Jan. 1, 1938,” she said. ‘‘Four of the nine geographic 
divisions showed increases over November as well as over 
December of last year. Three of the other divisions, while 
registering decreases as compared with December, 1936, 
showed a gain as compared with November, 1937. Measured 
by the value of permits issued, reports from principal cities 
indicate the total volume of building construction for which 
permits were issued during the month was 53% greater than 
in November and 26% greater than in the corresponding 
month of 1936.” All types of building construction shared 
in the gain,”’ Secretary Perkins pointed out, she added: 

The value of permits issued for new homes in December showed a gain 
of 48% as compared with November. This unusual increase was largely 
in New York City, where the aggregate increase in the value of residential 
permits as compared with November was $27,145,475, or 253% . 

There was also a marked increase in permits issued for new non-residential 
buildings. Of the increase of $27,000,000 in the estimated cost in the 
1,498 cities reporting to the Bureau, $26,000,000 was in New York City. 
New projects were also reported from other sections of the country. The 
value of additions, alterations, and repairs showed a gain of 20% as com- 
pared with November, also principally in the vicinity of New York. 

The value of new residential buildings was 7% higher in December, 1937 
than in the corresponding month of 1936. Comparing the same two 
months, there was an increase of 49% in the value of new non-residential 
buildings and a gain of 33% in the value of additions, alterations, and 
repairs to existing structures. 

During the calendar year 1937 the aggregate value of all classes of build- 
ing construction for which permits were issued in the cities having a popu- 
lation of 2,500 or over, which reported to the Bureau of Labor Statistics, 
amounted to $1,650,901,000, an increase of 11% over the calendar year 1936 
During 1937 dwelling units were provided in these cities for 178,679 families, 
a gain of 5% over the previous year. 

The announcement by the United States Department of 
Labor, from which the foregoing is taken, continued: 

The percentage change from November to December in the number and 
cost of the various classes of construction is indicated in the following table 
for 1,498 identical cities having a population of 2,500 or ever: 




















Change from Nor., 1937 to Dec., 1937 
Class of Construction 
Number Estimated Cost 
lt i ncencnnnkenedenonmmien +1.7 +47.9 
New non-residential ..........-.-.-.-.----- —38.8 +81.9 
Additions, alterations, repairs............-.- —28.8 +19.6 
y APR ee re ry see —25.6 +52.8 





There were 15,911 dwelling units provided in the new housekeeping 
dwellings for which permits were issued in these cities, an increase of 49% 
as compared with November. 

The percentage change compared with December, 1936, by class of 
construction, is shown below for the same 1,498 cities: 




















Change from Dec., 1936 to Dec., 1937 
Class of Construction 
Number Estimated Cost 
Wet GIs o 0b tibo bbs Fhe cn sbenbosee —12.9 +74 
New non-residential. .............-.----.--. —24.7 +48.6 
Additions, alterations, repairs..............- —9.0 +32.6 
ts cnet tihinwh dab enmebil —13.0 +25.5 





In December, 1936, housing projects financed by Federal funds provided 
for 1,409 families. No contracts were awarded for Federal housing pro- 


jects during December of this year. Compared with December, 1936, an . 


increase of 11% was shown in the number of family dwelling units provided. 
The changes occurring between the calendar years 1937 and 1936 are 
indicated in the following table: 
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Change from 1936 to 1937 
Class of Construction 

Number Estimated Cost 
Dog. RS SS Ge +10.9 +5.0 
ct. ng RR ERR BA. +4.7 +17.1 
Additions, alterations, repairs.............-- +4.9 +16.7 
0 SE RE Coe 1 a ee +6.0 +11.3 











The data collected by the Bureau of Labor Statistics show, in addition 
to private construction, the number and value of buildings for which con- 
tracts were awarded by Federal and State Governments in the cities in- 
cluded in the report. For December, 1937, the value of these public 
buildings amounted to $5,704,000; for November, 1937, to $1,835,000, 
and for December, 1936, to $11,006,000. 

Permits were issued in December for the following important building 
projects: In Hartford, Conn., for store and mercantile buildings to cost 
$1,316,000; in Boston, Mass., for apartment houses to cost $1,640,000; 
in New Rochelle, N. Y., for apartment houses to cost $490,000; in New York 
City, in the Borough of the Bronx, for apartment houses to cost over 
$14,000,000 and for school buildings to cost over $2,000,000; in the Borough 
of Brooklyn, for apartment houses to cost over $3,700,000 and for school 
buildings to cost nearly $9,000,000; in the Borough ef Manhattan, for 
apartment houses to cost nearly $3,400,000; in the Borough of Queens, for 
one-family dwellings to cost nearly $6,000,000, for apartment houses to 
cost over $6,000,000, and for school buildings to cost nearly $7,000,000; in 
Pittsburgh, Pa., for store and mercantile buildings to cost nearly $400,000; 
in Ottumwa, Iowa, for a packing house to cost $300,000; in McPherson, 
Kan., for a high school building to cost over $300,000; in St. Paul, Minn., 
for a factory building to cost nearly $400,000; in Ponca City, Okla., for a 
high school building to cost over $400,000; in Beaumont, Texas, for a ware- 
house to cost over $300,000; in Big Spring, Texas, for State Hospital build- 
ings to cost $700,000; in Dallas, Texas, for an amusement building to cost 
nearly $500,000; in Long Beach, Calif., for factory buildings to cost over 
$500,000; in Los Angeles, Calif., for store and mercantile buildings to 
cost nearly $700,000; in Chicago, Ill., for a laundry building for Cook 
County Hospital to cost nearly $700,000; in Elgin, Ill., for school building 
to cost over $400,000; and in Detroit, Mich., for factory buildings to cost 
nearly $1,000,000. 

ESTIMATED COST OF BUILDING CONSTRUCTION, TOGETHER WITH 
THE NUMBER OF FAMILIES PROVIDED FOR IN NEW DWELLINGS 
IN 1,502 IDENTICAL CITIES IN NINE REGIONS OF THE UNITED 
STATES, AS SHOWN BY PERMITS ISSUED, DECEMBER, 1937 



































= New Residential Butidings 
0. 
Geographic of Percentage Famtites; Percentage 
Dtotston Cities — Change from hh - a Change from 
ost TS or | 
December, | Nov., | Dec., Dec., Nov., | Dec., 
1937 1937 1936 1937 1937 1936 
All divisions .......- 1,498 |$63,692,062)} +47.9| +7.4) 15,911 | +48.7] +11.3 
New England.....- 130 | $4,010,730] +33.4) +2.4 533 | —10.9| —15.4 
Middle Atlantic....| 350 | 41,691,957|+177.6|+165.2| 10,536 |+233.6|+178.7 
Fast North Central.| 322 4,032,098] —48.2| —74.6 695 | —54.2)| —77.1 
West North Central_| 133 1,136,445) —40.0| —45.8 275 | —49.8] —48.4 
South Atlantic...--.- 179 3,313,698] —27.8| —45.0 962 | —21.6| —45.4 
East South Central _- 65 377,046| —40.3| —60.9 181 | —40.3) —51.7 
West South Central.| 101 2,216,085} —8.6| —42.8 732 | —21.9] —40.0 
Mountain .......... 67 1,016,418] +17.9| —5.4 190 | —40.3) —36.2 
> sRenpepee 151 5,897,585! —13.91 —39.6! 1,807 | —13.7! —32.1 








New Non-restdential Total Butiding Construction 























Butldings (Incl. Alterations & Repairs) 
Population 
Percentage Percentage (Census 
Estimated | Change from Estimated Change from of 1930) 
Cost Cost | ————_—_——_-_——— 
December ,| Nov., Dec., | December, | Nov., Dec., 
1937 1937 1936 1937 1937 1936 
$ $ 
All divisions. .|59,902,207| +81.9| +48.6/150,573,355| +52.8] +25.5)58,511,755 





New Engiand.| 2,386,908} +0.5| —40.1] 8,241,573] +12.0] -—-16.5| 5,304,632 
85,859,934) + 137.2] +194.7/17,791,780 


Mid. Atlantic. |34,320,370| + 146.0) +391.7 


























East No. Cent.| 5,940,217) +12.5| —35.9] 13,111,464] —24.3] —55.2|14,708,896 
West No. Cent] 2,496,904) +49.2) —28.1} 4,984,735) +0.7| —27.6| 4.415,646 
Soutb Atlantic] 2,744,647] —10.6] —51.8] 7,944,712] —25.5| —41.2| 4,902,463 
East So. Cent. 720,483] —2.4| +47.0] 4,505,867| +125.7| +123.6| 2,011,847 
West So. Cent.| 5,225,906] +200.5| +79.2| 8,334,788) +66.7| +6.5| 3,136,816 
Mountain. ._.| 1,146,493] +33.4) —2.2| 3,878,070} +70.6| +47.8] 1,160,826 
Pacific... .--- 4,920,279| +51.5' —22.2! 13,712,212| +7.2! —27.0! 5,078,849 
_———— | 


Decrease of 1.2% in Cost of Living of Wage Earners in 
United States from December to January Reported 
by National Industrial Conference Board 

The .cost of living of wage earners in the United States 

declined markedly in January, according to the me 4 

survey of the National Industrial Conference Board. Wit 

the exception of a seasonal increase in coal prices, the cost 
of each major group of expenditures declined. The cost of 
living in January was 1.2% lower than in December, and 

12.3% lower than in January, 1929, but 0.7% higher than 

in January, 1937, and 22.0% above the low point of 1933, 


the Board stated, adding: 

Food prices declined 2.8% from December to January, which made them 
5.1% lower than a year ago and 21.8% lower than in January, 1929, al- 
though still 34.2% higher than at the low point of 1933. 

Rents continued on the downward trend which began in November, de- 
clining 0.6% from December to January. The rent level in January of this 
year was 7.3% above that of a year ago and 40.7% above that of January, 
1934, the low point, but 4.1% below the level of January, 1929. 

Clothing prices declined substantially, 1.3% , from December to January. 
In January of this year they were 3.2% higher than a year ago and 26.4% 
higher than in the spring of 1933, but 22.8% below the January, 1929, level. 

Coal prices advanced 0.5% since December. In January, 1938, coal 
prices were 0.2% higher than in January, 1937, but 7.8% lower than in 
January, 1929. The cost of gas and electricity, data concerning which are 
collected semi-annually, was in January, 1938, 0.3% lower than in July, 
1937, 0.9% lower than in January, 1937, and 10.7% lower than in January, 
1929. 

The cost of sundries in January, 1938, was 0.2% lower than in December, 
1.9% higher than January, 1937, 8.2% higher than in the spring of 1933, 
and 2.9% lower than in January, 1929. 

The purchasing value of the dollar was 114.3 cents in January as com- 
pared with 112.9 cents in December, 115.1 cents in January, 1937, and 
100 cents in 1923 






































Financial 
| Relative Inderes of the % Inc. (+) 
| Importance Cost of Living or Dec. (—) 

in 1923—100x a o_o 
Famtly éc., 19 

_ Budget 1938 1937 to Jan. 1938 

33 82.0 84.4 —2.8 
20 88.2 88.7 — .06 
12 76.7 77.7 —1.3 
83.2 84.3 —13 
70 1 71.1 —14 
5 86.3 86.1 +0.2 
86.2 85.8 +0.5 
86.4 86.7 —0.32 
30 97.6 97.8 —0.2 
Weighted aver. of all items. 100 87.5 88.6 —1.2 
Purchasing value of dollar - --- 114.3 112.9 +1.2 














* Based on food price indexes of the United States Bureau of Labor Statistics of 
937. 


Jan. 18, 1938, and Dec. 14, 1937 
x Revised series. Figures on revised basis for dates prior to July, 1936, may be 
found in “Cost of Living in the United States, 1914-1936,"’ price $2.50. 
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Automobile Financing in December Sharply Reduced 
from Previous Year 


The dollar volume of automobile retail financing for De- 
cember, 1937, for 456 organizations amounted to $90,678,890, 
a decrease of 12.3% when compared with November, 1937; 
a decrease of 38.8% as compared with December, 1936, 
and a decrease of 12.1% as compared with December, 1935. 
The volume of wholesale financing for December, 1937, 
amounted to $138,979,163, a decrease of 13.6% when com- 
pared with November, 1937; a decrease of 25.1% compared 
with December, 1936, and a decrease of 10% as compared 
with December, 1935. 

The wholesale financing reported by these 456 organiza- 
tions for the year 1937 amounted to $1,886,677,016, an in- 
crease of 10.7% as compared with 1936, and an increase of 
34.5% over 1935, and the volume of retail financing amounted 
to $1,720,664,940, an increase of 0.3% over 1936 and 48.5% 
over 1935. 

The volume of retail automobile receivables outstanding 
at the end of December, 1937, as reported by 224 organiza- 
tions, amounted to $1,120,226,647. These 224 organiza- 
tions accounted for 94.8% of the total volume of retail 
financing ($90,678,890) reported for that month by the 456 
organizations. 

Figures of automobile financing for the month of Novem- 
ber were published in the Jan. 22, 1938 issue of the ‘‘Chron- 
icle,”’ page 511. 

The following tabulations show the volume of financing 
for the 12 months of 1937, 1936 and 1935, and the amount 
of automobile receivables outstanding at the close of each 
month, January, 1936, to December, 1937, inclusive. The 
figures are as reported to the Bureau of the Census, ofjthe 
Department of Commerce. 

AUTOMOBILE FINANCING 
Summary for 456 Identical Organizations (a) 



























































Retatl Financing 
Wholesale 
Financ- Used and 
Year ing Total New Cars Unclasstfied Cars 
and Volume 
Month in Volume Volume Volume 
Thousand| Number tn Number tn Number in 
Dollars of Thou- of Thou- of Thou- 
Cars sand Cars sand Cars sand 
Dollars Dollars| Dollars 
1937— 
January. ...... 158,936} 264,751) 107,537 r 63,665) 155,183) 43,872 
February... ._. 127,388} 264,707) 104,064 98,313) 57,612} 166,394) 46,452 
March ........ 199,022} 424,100} 172,409) 184,280)106,175| 239,820) 66,234 
Miche ccewd 182,102} 449,094) 181,344) 187,759|108,927| 261,335] 72,417 
SES: 193,5 464,199; 190,655) 201,170/117,532| 263,029 ,123 
Getasnedee 180,318} 469,482) 193,728 ,000/118,322| 269,482) 75,406 
OE subachasce 172,145) 421,035) 174,155; 181,139/106, 9, 67,290 
August _...... 161,539| 393,424) 162,783) | 166,372 227,052) 63,782 
September -._. 77.760} 320,652) 130,690) | 127,486) §76,945| 193,166) 53,745 
134,010) 265,553) 109,256 ,480| 64,612) 160,073) 44,643 
November. --._. 160,947| 246,806) 103,361 98,710) 60,882) 148,096) 42,479 
mber..... 138,979) b215,953 90,678 80,556) 51,297) 135,397) 39,382 
Total (year) _|1,886,677|4,199,756|1,720,664| 1,740,833) 1031839) 2,458,923/688,826 
1936 
January_...... 123,195) 242,444) 93,315) 103,170/758,199| 139,274/"35,116 
February...... 117,133} 232,106} 91,671 98,9 57,038| 133,153) *34,633 
March ........ . 378,230) 150,820) 172,388) 97,778) 205,842|¥53,042 
Pp . ane 194,323) 446,956) 180,926 ,307|119,894) 237,649) 61, 
Bilastkeasceed 185,123} 460,876) 184,574) 207,575/120,193 ,301|} 64,381 
Pebssscscua 177,448} 480,330) 194,968 ,864/129,693| 256,466) 65,274 
CEP dé ctsvcses 166,018} 436,223) 176,201 -903/116,065| 235,3 60,137 
August ....... ’ 367,024) 147,002) 160,083) 94,017| 206,941) 52,985 
September -.-. 57,578) 324,435) 128,150) 134,052 ,109} 190,383) 49,040 
=e ,207| 275.747) 106,501 x 60,791; 175,661) 45,710 
November. ...- 133,554) 272,051) 113,747| 124,120) 73,202} 147,931 q 
bawwd 185,578} 347,339) 148,100) 165,823) 97,119} 181,516) 50,981 
Total (year) _|1,703,583/4,263,761!1,715,981/1,900,324/1103104|2,363,437|612,876 
159,094; 59,105) 68,464) 37,194) 90,630) 21,911 
187,566} 69,873 82,570) 44,41 104,996) 25,462 
270,099} 100,076} 120,103] 63,953} 149,996) 36,123 
320,855] 118,663} 140,478) 75,622) 180,377] 43,041 
May 312,186} 113,601 7,201) 70,175) 184,985 ,425 
303,334) 111,893) 126,207) 69,409) 177,127] 42,484 
Feet 122,238] 324,633) 119,372 ,054| 74,489) 190,579 ,883 
August ....... 5,588} 292,614) 106,472) 116,997| 65,138) 175,617) 41,334 
September -... 41,318) 229,302; 82,148 +395} 47,988) 143,907] 34,160 
October. -....-. 78,577; 221,655) 78, 76,411) 44,024) 145,244) 34,880 
November -...| 136,160] 243,435) 95,122) 114,170) 62,710] 129,265] 32,412 
te thane 154,382) 260,764 +200} 120,301) 67,423} 140,463) 44,777 
Total (year) _ 1,402,56413,125,537\1,158,435 1,312,3511722,542|1,813,1861435,892 





a Of these organizations, 37 have discontinued automobile financing. 


b ioe number, 37.3% were new cars, 62.2% were used cars and 0.5% un- 
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RETAIL AUTOMOBILE RECEIVABLES OUTSTANDING END OF MONTH 
As Reported by 224 Identical Organizations* 


as af _—e * he 
January ....1,027,526,044 689,063,760 | July..--.--. 1,248,800,302 1,.010,461,745 
February ...1,019,141,962 674,711,360) August...-.- 1,266,953,395 1,039,063 ,562 
March....- 1,056,017,095 728,338,498 | September-..1,253,926,346 1,044,854, 
April......-1,106,521,475 806,325,166 Bi eccuta 212,121.145 1,022,762,192 
Pe 1,164,568,870 886,991,761 | November..1,172,679,716 1,018,048,313 
, SS 1,217,156,358 958,036,566 | December -. .1,120,226,647 1,035,994 


* No data available prior to 1936. 
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Pennsylvania Factory Employment Decreased Nearly 
7% from Mid-December to Mid-January—11% Loss 
Noted in Payrolls—Declines Also Reported in Dela- 
ware Factories 

Employment in Pennsylvania factories decreased nearly 
7% and wage payments about 11% from the middle of 
December to the middle of January, according to indexes 
prepared by the Federal Reserve Bank of Phliadelphia on 
the basis of reports received from 2,327 plants with some 
482,000 employees and a weekly payroll of approximately 
$10,130,000. It is stated that as has been the case for several 
months past, decreases in both employment and wage dis- 
bursements in January were considerably greater than 
usually occur in this period. Under date of Feb. 18 the Bank 
futher reported: 

The January index of employment was about 75% of the 1923-25 averages 
or 14% below the level of a year earlier. The payroll index was 65, showing 
a decline of 27% , as compared with a year ago. In both instances these 
indexes were the lowest in any month since 1935. 

The decrease in employment was most pronounced in the iron and steel, 
transportation equipment, and stone, clay and glass products groups, when 
seasonal tendencies are taken into consideration. Only two major groups, 
foods and leather manufacturers, showed favorable changes as compared 
with December. Wage payments in the textile, chemical and leather products 
groups were maintained above their customary levels in January, but in 
other lines they registered unusually large declines. 

Working time, as measured by total employee-hours shown by about 
90% of the reporting plants has decreased continuously since August of 

last year. The decline from December to January was 13% to a level 36% 
less than a year ago. 


The Bank’s announcement had the following to say regard- 
ing employment conditions in Delaware factories: 

Factory employment and payrolls in 86 Delaware plants decreased 5 
and 9% respectively in January. Total employee-hours worked were 8% 
less than in December. Compared with a year ago 14% fewer workers 
were employed and wage payments showed an equally large decline. 
Working time was shortened by nearly 24%. 


or 


Petroleum and its Products—United States Probes East 
Texas Crude Price Structure—Gain in Daily 
Average Crude Production in Week-—-Domestic Oil 
Reserves’ Gain Reported—Petroleum Production 
at New High in 1937. 

The anti-trust division of the Department of Justice has 
ordered agents into the East Texas field to check on charges 
that major oil companies are ‘‘manipulating’’ crude oil prices 
in violation of Federal anti-trust statutes, the second in- 
vestigation by this Federal agency that the petroleum in- 
dustry has undergone within the past year. Agents of the 
Federal Bureau of Investigation, assigned by J. Edgar 
Hoover at the request of the anti-trust division, are now in 
the field working on the investigation. 

Reports from Washington indicated the Government was 
engaged only in a preliminary survey to determine the ac- 
curacy of complaints made that the major companies have 
been selling crude oil to each other and to company-affiliated 
refiners at a lower price than to independent refiners. The 
Department of Justice has refused to reveal the identity of 
the complainants in the case. The probe is under the leader- 
ship of W. B. Watson Snyder, a special assistant to Attorney 
General Cummings, who will report directly to Assistant 
Attorney General Robert H. Jackson, division head. 

It was indicated in the Capital that the Department of 
Justice has no intention at the present of extending the 
investigation beyond the boundaries of the East Texas field 
and reports that the Rodessa field and the mid-continent area 
are in for a similar investigation are premature, to say the 
least. Unofficial comments from some of the smaller Texas 
oil figures 1s that the practices complained are resulting in the 
Squeezing out of some of the smaller refiners who are unable 
to complete due to the alleged higher price enacted from them 
on their crude oil purchases. 

Off-the-record interviews with representatives of many of 
the major oil companies is that the trouble is not that the 
independent refiners are unable to obtain crude but that at 
the present prices for gasoline they are unable to pay the 
current prices for crude and still p Po an operating profit. 
In pry ee of this contention, it was pointed out that while 
most of the major companies have some production in Texas, 
the largest members of this group in the industry are hea 
buyers of crude oil from independent producers. Wit 
gasoline stocks now at all-time record highs and the Spri 
pickup in consumption nearly two months off, it is fear 
that gasoline prices will be under further pressure with the 
accompanying danger to the maintenance of present crude 
oil prices. 

Daily average crude oil production, despite a 8,050-barrel 
gain from the previous period, was approximately 114,000 
barrels below the Febru market demand estimate of the 
Bureau of Mines at 3,324,500 barrels for the week ended 
Feb. 12, according to the reports compiled by the American 
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Petroleum Institute. Production was 38,400 barrels in 
excess of the total reported for the like 1937 period of 3,286,- 
050 barrels daily, and compared with the current market 
estimate of the Bureau of Mines of 3,438,200 barrels. 

Increases in California and Texas during the week offset 
lower production totals in Oklahoma, Louisiana and Kansas, 
the report disclosed. Texas, due to the completion of about 
200 new wells, showed an increase of 17,000 barrels to 1 ,235,- 
600, which compared with the State quota of 1,405,240 
and the Bureau’s estimate of 1,365,700 barrels daily during 
February. The 140,000-barrel difference between the Fed- 
eral recommendation and the actual outturn is due to the 
Sunday shutdown which affects all wells in Texas and which 
remains in effect until Feb. 27. 

A gain of 7,3000 barrels in average daily production for 
California during the week lifted the total to 737,000 barrels, 
which compared with the 693,700-barrel total reeommended 
by the Central Committee of California Oil Producers and 
the Federal suggestion of 693,700 barrels daily. In Okla- 
homa, where the original State quota of 535,000 barrels was 
reduced to 500,000 barrels last week-end, retroactive to 
Feb. 1, production was off 22,000 barrels to 511,100 barrels, 
compared with the Federal recommendation of 569,700 
barrels daily. 

Producers in Louisiana achieved a reduction of 2,650 
barrels in the State’s daily average production of crude which 
dipped to 255,350. This was in excess of the State allowable 
of 244.700 barrels and also above the 239,400-barrel figure 
recommended by the Bureau of Mines. A reduction of 650 
barrels in the production totals for Kansas pared the output 
for the Sunflower State to 179,300 barrels, which compared 
with a State quota of 176,400 barrels and the Federal agency’s 
recommendation of 176,400 barrels daily. 

A new high in proven petroleum resources of the United 
States of 15,507,268,000 barrels was achieved on Jan. 1, 
1938, according 'o a report filed with the American Petroleum 
Institute by its committee on petroleum reserves. The 
estimate makes no allowance for possible reserves in untested 
areas, the report pointed out, representing only the amount 
of crude oil which may be extracted by present known 
methods from fields now completely developed or drilled, or 
sufficiently drilled and explored to permit of reasonably 
accurate calculations. The new high represents a gain of 
2,443 868,000 barrels over the total reported by the committee 
for Jan. 1, 1937, and is more than 3,330,268,000 barrels in 
excess of the total recorded by the committee at the outset 
of 1935. 

“We realize that your report concerns only thoses reserves 
which are proven, or definitely known, and does not take 
into consideration the additional reserves available from the 
millions of acres of land as yet untested, but regarded as 
favorable from the geological standpoint for the accumulation 
of oil,” a congratulatory letter from Axtell J. Byles, Presi- 
dent of the Institute, to the committee stated: ‘‘However,” 
he continued, ‘your estimate truly is indicative of the vast 
extent of this Nation’s assured supply of petroleum and its 
products, and both the Nation ad the industry should be 
grateful, not only for your work, but for this reliable assur- 
ance of an abundance of supply. 

“It may be advisable for refinery experts to survey and 
report upon the contributions to abundance of supply from 
improvements in refining technique whereby greater and 
growing proportions of useful products are extracted from 
a given quantity of crude oil, and the volume of raw material 
needed to accomplish a given amount of work correspondingly 
is reduced. We believe that an equally accurate and ex- 
haustive survey in this field will give equally definite assur- 
ance that there is no logical basis for a scare of scarcity.” 

Not only did proven reserves of petroleum hit a new high 
during 1937, but production and use of petroleum products 
set an all-time record last year. American crude shipped 
abroad rose 30% over 1936 to 67,686,000 barrels. Motor 
fuel exports were up 31% to 37,974,000 barrels, while gas 
and fuel-oil shipments of 45,238,000 barrels were up 21% 
from the previous year. Production of crude in domestic 
fields last year of 1,277,653,000 barrels was up 16%. Do- 
mestic consumption of motor fuel was up 8% to a new high 
at 518,760,000 barrels, with gas and fuel oil gaining 7% to a 
new peak of 441,814,000 barrels. 

There were no crude-oil price changes. 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. 1. degrees are not shown) 


DRE, Dinan deecnsaseenmana $2.20: Eldorado, Ark., 40............... $1.27 
Lima (Ohio Oil Co.)_.........---- 1.25 Rusk, Texas, 40 and over._....... 1.35 
CE hn dices deccdtbsoosbsesd Rg Ce PPR aS ree 1.09 
sip lel age agli ae iiele acp 1.35| Central Field, Mich......._...__- 1.42 


ica tt SI 1.40! Sunburst, Mont........-.-..---- 1.22 
Mid-Cont’t, Okla., 40 and above--. 1.30 | Huntington, Calif., 30 and over... 1.22 
Rodessa, Ark., 40 and above-_--.--- 1.25 | Kettleman Hills, 39 and over_.__-_. 1. 
Smackover, Ark., 24 and over_..-- 0.90 | Petrolia, Canada.............---. 
REFINED PRODUCTS—SIXTH EAST TEXAS REFINERY CLOSES 
—PRICE WAR SPREAD IN LOCAL RETAIL GASOLINE 
MARKET—STANDARD OF LOUISIANA PARES PRICES OF 
MOTOR FUEL—GASOLINE STOCKS RISE TO RECORD HIGH 
The low wholesale price of gasoline resulted in the sixth 
refinery in the East Texas field eligible for the interstate 
markets to close since Dec. 15 shutting down this week. 
The Longview plant of the Danciger Oil & Refineries, Inc., 
was the latest of a long list of independent refiners to close. 
There are now only five refineries in the East Texas field 
which are eligible to move their products in interstate com- 
merce. 
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In announcing the shut-down, Danciger officials said that 
the plant would be closed for an indefinite period, or until 
the price of gasoline reaches a point where it can be operated 
at a profit. The six refineries, which have closed during the 
past two months, have a total capacity of 38,500 barrels 
daily. In addition to these, several plants operating only 
within Texas have closed. 

Customarily, the major oil companies have stepped in and 
purchased this so-called distress gasoline, but there have been 
no P ae y s00e of gasoline in the East Texas area since the 
Federal Government won its verdict in the Madison, Wis., 
conspiracy trials in which many of the larger companies were 
convicted of acting in conspiracy to fix motor-fuel prices in 
violation of Federal anti-trust statutes. 

Retail gasoline prices in the Metropolitan New York area 
are none too steady, with price-cutting already reported 
breaking out in some of the more competitive areas in New 
York City proper. Over in New Jersey, especially along 
roads feeding into New York bridge, tunnel and ferry 
approaches, prices already are sliding lower. Bulk gasoline 
prices also are feeling the pressure of the top-heavy supply 
situation. 

Standard Oil Co. of Louisiana Monday posted a reduction 
of up to 34 cents a gallon in tank-car and tank-wagon gasoline 
prices in Tennessee and Louisiana, and not more than 
14-cent in Arkansas, effective Feb. 15. At the same points 
in these States, the reductions may be slightly less, due to 
freight variations. These reductions, it was explained, are 
a result of the easier tone in the primary markets. 

Gasoline stocks—both finished and unfinished—rose 
1,329,000 barrels during the week ended Feb. 12 to anew 
record high of 87,813,000 barrels, the American Petroleum 
Institute reported. Refinery holdings were up 1,710,000 
barrels, while bulk terminal stocks dipped 508,000 barrels. 
Stocks of unfinished gasoline were up 127,000 barrels. 

Due to the warm weather which has ruled throughout most 
of the winter, stocks of gas and fuel oils showed a contra- 
seasonal expansion during the Feb. 12 period, gaining 674,000 
barrels to reach 119,293,000 barrels. This is about 19,000,- 
000 barrels more than was held in storage at this time a year 
ago. 
Daily average runs of crude oil to stills of 3,150,000 barrels 
were of 5,000 barrels with refineries running at 77.5% of 
capacity, a gain of 0.8%. Daily average productioin of 
cracked gasoline was up 5,000 barrels to 700,000 barrels. 

Representative price changes follow: 

Feb. 14—Standard of Louisiana posted reductions in tank car and tank 
Wagon gasoline prices up to %c. in Tennessee and Louisiana and not more 
than c. in Arkansas, effective Feb. 15. 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other Ctltes— 
Stand. Oll N. J..$.07% TERE. cbicoccsot $.07% | Chicago....- $.05 -.05% 
Socony-Vacuum.. .08 |” ORT .08% | New Orleans. .064-.07 
Tide Water Oil Co .08% Shell Eastern.... .07% | Gulf ports... 05% 
Richfield Oil(Cal.) .07% Fevacaehas .04%-.04% 


Warner-Quinian.. .07% 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York— | eree Texas....... $.04 
(Bayonne).....-.- $.05% | Los Angeles... .03 4-.05 
Fuel Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne)— California 24 plus D New Orleans C..-...- $1.05 
Bunker C__.-....-. $1.25 $1 :00-1.25 | Phila. Bunker C.... 1.35 


Diesel 28-30 D_._- 135 
Gas Oil, F.O.B. Refinery or Terminal 





N. Y. (Bayonne)— Chicago— — etbipanea $.02%-.03 
| eR: $.04% | 28-30 D.......- $.053 
Gasoline, Service Station, Tax Included 
z New York....-..-- $.19 | Newark...........- $.165 | Rs co cs awaesds $.175 
z Brooklyn. ...--..-.- 19 a sical aria 18 
z Not including 2% city sales tax. 
—_—_—_—>_—— 


Daily Average Crude Oil Production During Week 
Ended Feb. 12, 1938, Placed at 3,324,500 Barrels 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Feb. 12, 1938, was 3,324,500 barrels. This was a gain of 
8,050 barrels from the output of the previous week, but 
the current week’s figure was below the 3,438,200 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various oil 
producing States during February. Daily average produc- 
tion for the four weeks ended Feb. 12, 1938, is estimated 
at 3,376,200 barrels. The daily average output for the week 
ended Feb. 13, 1937, totaled 3,286,050 barrels. Further 
details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Feb. 12 totaled 1,258,000 barrels, 
a daily average of 179,714 barrels, compared with a daily average of 117,857 
barrels for the week ended Feb. 5 and 136,536 barrels daily for the four 
weeks ended Feb. 12. 

Receipts of California oil at Atlantic and Gulf ports, for the week ended 
Feb. 12 totaled 70,000 barrels a daily average of 10,000 barrels compared 
with a daily average of 18,286 barrels for the week ended Feb. 5 and 13,893 
barrels daily for the four weeks ended Feb. 12. 

Reports received from refining companies owning 89% of the 4,159,000 
barrel estimated daily potential refining capacity of the United Svates, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,150,000 barrels of crude oi] daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 87,813,000 barrels of finished and 
unfinished gasoline and 119,293,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 94.8% of the potential 
charging capacity of all cracking uvivs indicates that the industry as a 
whole, on a Bureau of Mines’ basis, produced an average of 700.000 barrels 
during the week. 
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DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 
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Feb. 19, 1938 


The index for 1937 was 60.5 against 57.3 


Chronicle 


November and 58.0 a year ago. 
in 1936. 
The refinery data of this report were compiled from schedules of refin- 


































































































































































































2. of M., Four eries having an aggregate daily crude oil capacity of 4,080,000 barrels. 
Devt. of | | State Week | Change | Weeks | Week These refineries operated at 78% of capacity in December compared with 
Interior | Aliooalel ved 12 | Previous| Feb 12 | heb ig «83% in November and 80% in December, 1936. 
lations 1938 Week | 1938 1937 SUPPLY AND DEMAND OF ALL OILS 
(Feb.) (Thousands of barrels of 42 gallons) 
Okiahoms.......---- 569,700] 500,000] 511,100|—22,000| 535,450] 614,650 ‘Sine ey halle 
“sk 6 Aa 176,400] 176,400} 179,200} —650) 184,100] 175,950 Dee.. Nov.. Dec., Dee.. Dec., 
Panhandle Texas : 60,900] +5,350 66,600 71,600 1937 1937 1936 1937 1936 e 
North Texas..-.----- 63,800} +750| 65,550] 67,050 . 
West Central Texas--- 26,900] .....- 29.250| 32.700 New Suppy— 
West Texas...-------- 178,000] +1,450| 182,650] 189.400 — Domenic production: 106,579] 104,206] 97,723]1277,653|1099,687 
East Central Texas --. 91,500] +2,150] 87,300] 106,400 Crude PerOleER - ..------n-000- a HY aed | wy 
East Texas 424,650 +650] 441,200] 450,500 Dally average.---.-. 3,438 3,474 3,152 3,500 3,005 
Southwest Texas... -- 206,300] +2,350| 214,900] 213,800 Natural gasoline. . - - -- 4,305} 4,217| 4.019] 48,550] 42,770 
Coastal Texas. ..----- 183,550] +4,300] 187,100] 190,650 Benz0l-a-----------.- ° 1st ae + TL 
Total production .......-.-.-- 111,035 108,601} 101,989 1328,989 1144,959 
Total Texas....---- 1,365,700|b1405240] 1,235,600] +17,000]1,274,550]1,322,100 eusigee™ average..------------ 3,582) 3,620) 3,290) 3,641) 3,128 
North Louisiana... ..- 78,600] —2,050| 79,500} 69,250 Crude petroleum: , 
Receipts in bond........-.--- 138 147 266 1,912 2,528 
CE SEER < =~ vices MOR me Enews Mh ma Reveipts for domestic use... 2,254] 2,278] 2,348] 25,572] 29.799 
— Refined products: 
Total Louisiana....| 239,400] 244,700] 255,350 2,650} 254,550} 238,650 Ree ioe ~ is 1,709 1,378 1,397] 22,352) 18,639 
g Receipts for domestic use- a 506 279 921 7,316 6,138 
Arkansas. ..--------- 38-000 vie $8 1+ 5.600 Brig oo rire Total new supply, all olls.......-.- 115,642] 112,683] 106,921|1386,141]1202,063 
aaa 52,800] "9 4 50,300| ,+1,600] 49.050] 29,750 Daily average. -.--.------------ 3,730) 3,756) 3,449) 3,798) 3,284 
oo hella tyr } + rp a {3'Se0 15 000 Increase in stocks, all ofls.....---- 2,319] 1,470] 43,663] 45,340) 422,685 
Colorado........-.-. 4,400) * 4,250| +100) 4,250] 3,600 aii 
New Mexico. ....--.. 105.100] 106,000] 106.100) — +50} 106.650) 97,200 15) demand.......------------ 113,323] 114,153] 110,584] 1340,801]1224,748 
Total east of Calif_.|2,744,500 2,587,500]  +750|2,649,050|2,691,650 a onnannneeeeenn---- 3.6 3,805) 3,567) 3,673) 3,346 
eee 693,700} c693,700| 737,000) +7,300} 727,150} 594,400 Crude petroleum .......---.---- 5,516 6,645 3,666] 67,686] 50,313 
Total United States. 13,438,200 3,324,500! +8,0503,376,200!3,286,050 _,, Refined products. .....--------- 7,033; 9,814) = 6,506) 105,127) 81,681 
Note—The figures indicated above do not include any estimate of any oil which OS ee 39,457] 42,666) 39,590 518,760) 481,606 
ge nk meg or see daca taak | shea haan See tet ee 
, Gas oil & distillate 828 j A of 2,75 
ee Ne Re Eee: SNP tees Residual fuel olls.....-.......-- 27,636] 26,057| 28,255] 324,437] 307,884 
b Allowable effective Jan. 15. The State-wide Sunday shut-down order which es ocnncnsseossnessten ae iw ie ie Bb 3 
has been in effect since Jan. 23 reflects itself in the Texas figures herewith. This ne ee 506 347 555 5765 6 266 
Sunday shut-down order will remain in effect through Feb. 27. p  ireqarttaeaties ae 816] 1,507} 1,079] 22/936] 20.595 
c Recommendation of Central Committee of California Oil Producers. eee tet ee Ace RP ite 162 276 193 8,008 7,279 
CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED | | E pepneneenpeaben tl “tal “teat “ane “eae 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED FEB. 12, 1938 Losses TITITIIIIIZIIIIZZ=| 3,353] 2,364] += 3,469] 27,791] 32,394 
(Figures in Thousands of Barrels of 42 Gallons Each) OS eee ee 
Total domestic demand... ---- 100,774] 97,694] 100,412/1167,988]1092,754 
Datly Refining Crude Runs | Stocks of Finished and Daily average.....---------- 3,251 3,256) 3,239) 3,200) 2,986 
Capacity to Stills Unfintshed Gasoline a 
0. Stocks 
' ‘al G Crude petroleum. ...........----- 306,084] 305,747] 288,579] 306,084] 288,579 
aye Saas k dain, 1 inal a ee een oe Natural gasoline...-.-.-......--- 4:758|  5.147| 4,055] 4.758] 4.055 
ttal |—————_——-|_ Aver- |Oper.| At Re-\Terms.,|Nap’tha| Fuel eR GOOGNEE... ccccenseseguse 253,144] 250,773) 226,595) 253,144) 226,595 
ed eee ee heer eee eee eee Oe TO Re a ee ae F 563,986] 561,667] 519,229] 563,986] 519,229 
East Coast-- 669 669|100.0 537| 80.3] 7,620] 11,809 1,089 10.781 Days’ supply - - - .-.------------ 154 148 146 154 155 
Appalachian.| 146) 129) 88.4) 111) 86.0) 1,580] 1,675) 233) 1,2 a From Coal Division. b Imports of crude as reported to Bureau of Mines; all 
ea Or 435) 89.0) 9,498) 4,375) 898) 6,669 other imports and exports from Bureau of Foreign and Domestic Commerce. 
Mo-.-...| 452) 383] 84.7| 258] 67.41 4,458] 2,568]  472| 3,478 |“ Decrease. Final figures. 
Inland Texas} 355] 201] 56.6} 148] 73.6] 2,247, 208] 307| 1,787 PRODUCTION OF CRUDE PETROLEUM BY STATES AND 
Texas Gulf..| 833] 797] 95.7 600 86.6] 11,353] 249] 1,760 9.708 PRINCIPAL FIELDS 
La, Guif___- 174] 168] 96.6] 113] 67.3] 1,298} 649] 454] 3,360 Th t f 42 gallons) 
No.La.-Ark.| 91] 58] 63.7} 38] 65.5) 336] 123| 106) © 504 (Soe & Raney FS meee 
Rocky Mtn. 89 62| 69.7 40| 64.5} 2,034) _._. 102| 716 
California...| 821] 746] 90.9] 499) 66.9] 11,477] 2,559] 1,306] 78,295 December, 1937 |November, 1937] Jan. to Dec., 
Reported - 3,702] 89.0] 2,869] 77.5| 51,901] 24,215] 6,727|116,553 Daily Datly 
Est. unrept. 457 281 4,070 620 280} 2,740 Total | Average| Total | Average| 1937 1936 b 
xEst.tot.U.S. Arkansas—Rodessa......-.-- 282 9.1} 389) 13.0} 1,232 Aiba e 
Feb. 12°38] 4,159] 4,159 3,150 55,971| 24,835] 7,007|119,293 Rest of State.............- 1,027} 33.1] 897] 29.9] 10,449] 10,469 
Feb. 5°38] 4,159] 4,159 3,155 54,261| 25,343] 6,880|118,619 Total Arkansas. ........- ,309} 42.2] 1,286] 42.9] 11,681] 10,469 
California—Huntington Beach-| 1,098] 35.4] 1,081] 36.0] 13,255) 13,247 
U.8.B. of M Kettleman Hills. .......--- 2,550] 82.3] 2,454] 981.8] 29,132] 29,295 
x Feb. 12 '37 y3,035 47,048} 20,3141 7,0531100,829 pm Ay senwatesececese eo ry ee aa reat: ia ane 
. nta Fe Springs.....----- : ; ‘ J ‘ ° 
x Estimated Bureau of Mines’ basis. y February, 1937 daily average. Rest of State.............- 15,131} 488.1] 14,542] 484.7] 158,517] 130.777 
———-<—__—_ Como California... ....-- 21,854 705.0 21,060 702.0 238,521 214,773 
ER TE artes ° ‘ ’ ’ 
Crude Petroleum and Petroleum Products, December Illinois... 7 ~777777777777- 1,085] 35.0} 990) 33.0] 7,426] 4,475 
1937 i lh 8 Aen le 73 2.3 65 2.2 826 822 
IN hPa TPN Sescentertnan sae] teed) sae] taal meld Seat 
e Unite ates Bureau of Mines, in its monthly i neseialiennesdiaeb canted 437 . 6 . Y : 
iana—G , j - 1,864 a 
petroleum statement, reported that the downward trend of Sed, Cnet Const..-----| S85) "85 ftesl aawl ivesil ie’ 
crude oil production was continued in December, when the Rest of State_............. 991 $3.0 824 27.5 10.066 7.697 
daily average output was 3,438,000 barrels compared with  ygicnigad! uistana---------| 7-207) 280-8) Total eacol is'928| 11/928 
3,473,500 barrels in November and 3,152,400 barrels in Montana_-_222222222222222- 385] 12.4, 415] 13.8] 5,765] 5,868 
December, 1936. The preliminary total for production for Ne" Mexlco---------------- ba Ee a er i Mie i 
1987 is 1,277,653,000 barrels, or 16% above the final 1936 Onto....0~777777777""777""] 285} w 9.2] 272 9.1| 3,559] 3,847 
total of 1,099,687,000 barrels. The Bureau further reported: —_— cme—-Cntaneme Clg ...| Sae i ie fee ies a oT eet 
Ney decline in output in December, 1937, was well distributed among Rest of COS eR PEE: 12-348 301.6 Re $08.1 117.088 502 
the States, and only a few registered increases. The largest decline in ‘otal Oklahoma. _....--- ’ f : ’ : ' , 
daily average output, 17,500 barrels, was recorded in Texas; the next Aer oe > cedleirtaheieieeaeieaie by one ia oust 1is'aes ba’see 
largest, 10,300 barrels, in Oklahoma. California’s output continued to West Texas..._...........| 6,027] , 194.4] 5,908] 197.0] 75,743| 62,039 
increase, although the gain in December was small. Louisiana and New Mast Temas.........cceoe ,355| 463.1) 13,786) 459.5] 170,6+3| 167,512 
Mexico made small gains, but preduction in Kansas declined for the fifth — ecccccccccceccce — Bee ae by to aan Her 
successive month. Production in Arkansas was off slightly, despite a Rest of State...........__.| 8,842] 285.2] 8,868] 295.6] 108,785| 85,371 
material increase in the Schuler area. bis Total Texas..........___ 41,430} 1,336.5 ae —s ae eo bee & 2 
The pressure to reduce crude runs to relieve the gasoline stock situation i  —_—eaSoeeegng 326 10.6 F iy e 
apparently bore fruit in December, 1937, as the daily average throughout bel ay Pa oe ee. — Se 1.o01 Ly Bie ett} 
declined from 3,321,000 barrels in November to 3,173,000 barrels in Total Wyoming.....----| 1,509] 48.7] 1,585) 52.8) 18,703) 14,582 
December. As this decline was far larger than that in production, the i stalled hana: etcie aah Gp meee 62 63 
situation as regard i ith- 
Giallo jane Boo Tig cocks changed from one of material with Total United States....___- 106,579] 3,438.0|104,206| 3,473.5|1277,653|1099,687 


The net change for 1937 was an increase 
of about 17,500,000 barrels, the total on hand Dec. 31, 1937, being 
306,084,000 barrels. 

Refined Products 

The indicated domestic demand for motor fuel in December, 1937, was 
39,457,000 barrels, a daily average of 1,273,000 barrels. This was 
slightly under the demand of a year ago, largely because December, 1937, 
was generally colder and lacked the speculative buying of December, 1936. 
The domestic demand for 1937 was 518,760,000 barrels, or 8% larger 
than in 1936. Stocks of gasoline increased 6,362,000 barrels in December, 
reaching total of 76,990,000 barrels at the close of the year, compared 
with 62,914,000 barrels on hand the year previous. 

The trend in yields of refined products continued to reflect principally 
the growing importance of heating.oils, the yield of gas oil and distillate 
fuels rising from 13.3 in November to 13.8 in December, and the gasoline 
yield declining from 44.0% to 43.9%. The total demand for gas oil and 
distillate fuels increased 20% in 1937 over 1936. 

According to data of the Bureau of Labor Statistics, the price index for 
petroleum products in December, 1937, was 59.5, compared with 61.7 in 





@ Includes Mississippi, Missourl. Tennessee and Utah. b Final figures. 
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Production of Natural Gasoline During December, 1937 


The daily average output of gasoline declined in December, 
1937, according to a report prepared by the Bureau of Mines 
for Harold L. Ickes, Secretary of the Interior. The average 
in December was 5,833,000 gallons, a decline of 71,000 

ons from November. The principal decreases occurred 
in the Panhandle, Oklahoma City, and Kettleman_Hills 
fields. The preliminary figure of production in 1937 was 
2,039,100,000 gallons, or 14% over the final total for 1936. 

Stocks at refineries and plants and terminals decreased 
16,338,000 gallons in December, or from 216,174,000 gallons 
the first of the month to 199,836,000 gallons on Dee. 31. 
bod compares with 170,310,000 gallons on hand on Dee. 31, 
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PRODUCTION AND STOCKS OF NATURAL GASOLINE 
(In Thousands of Gallons) 












































Production Stocks 
Dec. 31, 1937 , Nov. 30, 1937 
Jan.- | Jan.- Al Alt 

Dec. Nor. Dec. Dec. Alt Plants At Plants 

1937 1937 1937 1936 Refin- | & Ter-| Refin- | & Ter- 

ertes | minals| eries | minals 

East coast. ----- gid fiah Vian) Se |) sus ee i... 

Appalachian....| 7,400} 6,745) 73,772) 65,669 546] 3,920] 1,050) 3,838 

Ill., Mich., Ky_-| 1,120] 1,260] 12,428] 10,361} 2,982 426} 2,688 372 

Oklahoma -..---_-. 42,789) 42,016|486,704}418,591 2,940] 24,627) 3,528] 23,264 

ES 5,036} 5,107] 55,899] 37,775 42 1,514 84 1,682 

ence 54,139] 53,595}611,799/520,547| 8,736) 57,988] 11,340) 69,632 

Louisiana - - - . .- 8,964) 9,061/100,455| 72,687 84 959 168} 1,180 

Arkansas --- ~~. -- 1,115 825} 11,277] 11,957 252 405 210 171 

Rocky Mountain} 6,530] 6,409] 74,299] 65,337] 3.738] 1,315] 4,326) 1,680 

California - . ---- 53.717] 52,096|}612,467|593,416| 81,774) 2,254) 82,362) 2,215 

We ncabsen 180,810] 177,114} 2039100] 1796340} 106,428} 93,408]112,140)104,034 

P Daily avge_| 5,833) 5,904) 5,587] 4,908 PETS. asus peINS sabe 
Total (thousands 

of barrels)__| 4,305} 4,217) 48,550] 42,770] 2,534) 2,224) 2,670) 2,477 

Dally avge- -- 139 141 133 117 ania navdfis eee seduaat 
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Weekly Coal Production Statistics 


The National Bituminous Coal Commission in its weekly 
coal report said that the total production of soft coal in the 
week ended Feb. 5 is estimated at 7,530,000 net tons. Com- 
pared with the preceding week, this shows a slight decrease— 
90,000 tons, or 1.2%. Production in the corresponding week 
of 1937 amounted to 9,903,000 tons. 

The U.S. Bureau of Mines in its statement reported that 
atfurther decrease marked the production of Pennsylvania 
anthracite in the week ended Feb. 5. Total output is esti- 
mated at 1,118,000 tons, a loss of 6.0% over production 
during the week of Jan. 29, but a gain of 15.0% when com- 
pared with production in the corresponding week a year 
ago. Cumulations for the calendar year to date show an 
advance of 18.5% over the same period of 1937. 


ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL, WITH 
tw. COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM 
(IN THOUSANDS OF NET TONS) 


























Week Ended Coal Year to Datee 
Feb. 5, Jan.29,) Feb. 6, 
1938 1938 1937 |1937-38)1936-37/|1929-30 
P Bituminous Coal a— 
Total, including mine fuel-_-_...-- 47,530} 7,620) 9,905|/348,519|375,128/457,346 
BIE QUEER sé ccuwcsacsctanss 1,255} 1,270} 1,651) 1,325) 1,428} 1,729 
Crude Petroleum c— 
Coal equivalent of weekly output_| 5,312) 5,378] 5,159'255,062|217,8751198,756 














a Includes for purposes of historical comparison and statistical convenience the 
production of lignite and anthracite and semi-anthracite outside of Pennsylvania. 
bc Total barrels produced during the week converted to equivalent coal 
assuming 6,000,000 B.t.u. per barrel of oil and 13,100 B.t.u. per pound of coal. 
d Subject to revision. e Approximate coal years to date. Sum of 45 full weeks 
ending Feb. 5, 1938, and corresponding periods in other years. Note that the coal 
year 1937-38 began with unusually large stocks of bituminous coal, which helped to 
depress purchases during the summer of 1937. 


ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE (IN NET TONS) 








Week Ended Calendar Year to Date 
Feb. 5, | Jan. 29,| Feb. 6, 
1938 1938 1937 1938 1937 c 1929 c 





Penna. Anthractte— 


Tot.,incl.colliery fuela/1,118,000/1,189,000} 972,000|5,693 ,000|4,804,000/ 8,228,000 























Daily average. .--_- 186,300} 198,200} 162,000) 189,800 "160,100 274,300 
Comm’! production b-.|1,065,000/1,132,000} 925,000/5,421,000/4,564,000|7,636,000 
Beehtve Coke— 
(eR eee 27,200} 26,700} 66,200} 139,900} 327,700) 583,200 
» Daily average. --.-.- 4,533 4,450 11,033 4,513 10,571 18,813 





a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to make comparable the number of 
working days in the four years. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(IN THOUSANDS OF NET TONS) 

(The current estimates are based on railroad car loadings and river shipments 
and are subject to revision on receipt of monthly tonnage reports from district 
and State sources, or of final annual returns from the operators.) 














Week Ended— 
State Jan, 
Jan.29,|Jan.22,|Jan.30,) Feb. 1, |Jan.26,| Avge. 
1938 p} 1938 1937 p| 1936 1929 | 1923 e 
As cnn narbaonponsamehonte 2 2 2 2 8 8 
Bs 2.0 nen 6 tbooerscnmones 230 232 320 228 372 434 
Arkansas and Oklahoma. .-_..-.-.- 73 61 116 115 165 93 
CE hed maaan senate eect 129 108 244 187 275 226 
Georgia and North Carolina----- 1 1 1 1 s 8 
959} 1,433] 1,347] 1,596) 2,111 
322 375 416 425 659 


65 100 113 101 140 
142 215 199 196 190 
586 220 811 985 607 

240 























166 76 232 396 
30 35 43 65 55 
10 21 17 18 32 
66 79 79 76 82 
26 46 32 63 73 
64 102 94 858 
375 46 533 452 814 
1,558] 2,452) 1,846) 2.984] 3,402 
99 126 116 110 133 
15 15 17 25 26 
62 145 87 157 109 
251 237 233 287 211 
35 60 42 58 74 
1 ei} 1,735]{ 1,650] 2,158] 1,134 
SE Wc ce accssdcsdauce 460 560 791 762 
WR so pn coon coxddundeboe 113 117 175 133 173 186 
Other Western States c_....-.-- 2 * * 1 22 87 
Total bituminous coal _-_.-.-- 7,620} 7,200} 8,797] 9,134] 11,988] 11,850 
Pennsylvania anthracite d-_----.- 1,189} 1,318 992}; 1,543] 1,606) 1,968 
heii iss ssh sad 8,809! 8,518! 9,789] 10,677! 13,594! 13.818 





a Includes operations on the N. & W.; C. & O.; Virginian: K. & M.: B.C. &G.; 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, in- 
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cluding the}Panhandle}District and Grant, Mineral, and Tucker counties. c In- 
cludes Arizona, California, Idaho, Nevada and Oregon. d Data for Pennsylvania 
anthracite from published records of the Bureau of Mines. e Average weekly rate 
for entire month. p Preliminary. s Alaska, Georgia, North Carolina, and South 
Dakota included with “Other Western States.” * Less than 1,000 tons. 


-— 
ae 


January Anthracite Shipments Up 6.29% in Month 

Shipments of anthracite for the month of January, 1938, 
as reported to the Anthracite Institute, amounted to 4,- 
421,519 net tons. This is an increase, as compared with 
shipments during the preceding month of December, of 
261,781 net tons, or 6.29%, and when compared with 
January, 1937, shows an increase of 747,914 net tons, 
or 20.4%. 

Shipments by originating carriers (in net tons) are as 
follows: 


























Jan., 1938 | Dec., 1937 | Jan., 1937 |Dec., 1936 
SE a ai coca masta ass 919,391 798,222 852,019 960,912 
Lehigh Valley RR.........-.- 921,435 849,195 832,663 973,393 
Central RR. of New Jersey. -_-- 352,622 348,096 280,743 342,984 
Delaware Lack. & Western RR 584,895 567,462 432,491 452,544 
Delaware & Hudson RR, Corp. 367,903 369,794 322,134 432,329 
Pennsylvania RR~............ 497,478 519,852 418,128 475,739 
ee ee 361,694 333,777 215,363 290,191 
N. Y. Ontario & Western Ry_- 191,721 153,392 183,807 208,580 
Lehigh & New England RR--_- 224,380 219,948 136,257 179,851 

Ee oleae ndkbbits saad 4,421,519 4,159,738 3,673,605 4,316,52 
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Weekly Report of Lumber Movement, Week Ended 
Feb. 5, 1938 


The lumber industry during the week ended Feb. 5, 1938, 
stood at 40% of the 1929 weekly average of production and 
538% of average 1929 shipments. Production was about 52% 
of the corresponding week of 1929; shipments, about 68% 
of that week’s shipments. The 1938 week showed some 
decline from the previous week, which had, however, the 
largest volume of new business reported since last Septem- 
ber. Production and new business in the week ended 
Feb. 5 were lower than during the corresponding week of 
1937; shipments were slightly above, the 1937 week being 
the last week of the marine strike. National production 
reported for the week ended Feb. 5, 1938, by 3% fewer 
mills was 6% below the output (revised figure) of the 
preceding week; shipments were 3% below shipments of 
that week; new orders were 12% below that week’s orders, 
according to reports to the National Lumber Manufacturers 
Association from regional associations covering the opera- 
tions of important hardwood and softwood mills. These 
reports further showed: 

In the week ended Feb. 5, 1938, production and orders as reported by 
422 softwood mills were, respectively, 8% and 12% below similar items 
in corresponding week of 1937; shipments were 3% in excess of last year. 

During the week ended Feb. 5, 1938, 517 mills produced 132,136,000 feet 
of hardwoods and softwoods combined; shipped 173,636,000 feet; booked 
orders of 175,011,000 feet. Revised figures for the preceding week were: 
Mills, 534; production, 140,151,000 feet; shipments, 178,888,000 feet; 
orders, 198,023,000 feet. 

All regions but Southern Cypress, Northern Pine, Northern Hemlock and 
Northern Hardwood reported orders in excess of production in the week 
ended Feb. 5, 1938. All regions but Redwood, Northern Pine, Northern 
Hemlock and the two reporting hardwood regions showed shipments above 
output. All regions but West Coast reported orders and shipments below 
similar items in the corresponding week of 1937, and all but West Coast 
and Northern Pine reported production below similar week of last year. 

Lumber orders reported for the week ended Feb. 5, 1938, by 432 softwood 
mills totaled 167,699,000 feet, or 37% above the production of the same 
mills. Shipments as reported for the same week were 166,882,000 feet, 
or 37% above production. Production was 122,088,000 feet. 

Reports from 105 hardwood mills give new business as 7,312,000 feet, 
or 27% below production. Shipments as reported for the same week were 
6,754,000 feet, or 33% below production. Production was 10,048,000 feet. 

Identical Mill Reports 

Last week’s production of 422 identical softwood mills were 120,774,000 
feet, and a year ago it was 130,803,000 feet; shipments were, respectively, 
165,659,000 feet and 160,274,000 feet; and orders received, 166,504,000 
feet and 188,228,000 feet. 





ee 


Non-Ferrous Metals—Buying of Lead Improves as Price 
is Lowered to 4)4c. Basis—Copper Quiet 
“Metal and Mineral Markets” in its issue of Feb. 17 
reported that modification of the Treasury’s gold sterilization 
program, generally accepted as “mildly inflationary,” and 
news from Washington to the effect that President Roosevelt 
remarked at a press conference that a study is being made 
of commodity prices and that some prices are too low and 
should go up, brought about some improvement in sentiment 
in the market for non-ferrous metals. However, the Presi- 
dent added that this did not mean that he believed copper 
prices should rise to 19c. a pound. Demand for copper 
remained quiet, but there was some improvement in advices 
from fabricating centers. Lead was in fair demand. Zine 
and tin were inactive. The publication further reported: 


Copper 

Though the January statistics for foreign copper were saitsfactory, 
stocks abroad showing a moderate reduction, the domestic figures were 
disappointing. The industry was well prepared for a substantial rise in 
stocks, but the fact that total production of blister held close to 60,000 
tons at a time when actual consumption was hardly better than 30,000 
tons a month made for considerable uneasiness. Production is now being 
curtailed by most producers, under pressure of 10c. copper, and it is hoped 
that output can be brought down to 40,000 tons a month or less soon. 
Of course, what the industry is waiting for is an expansion in demand for 
copper. During the last week there was some indication that a seasonal 
improvement in consumption is now getting under way. 
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The statistics of the copper industry, covering December and January, 
are summarized as follows, in short tons: 


Dec. Jan. Dec. Jan. 
Production (blister): Deliveries to customers: 
U. 8. mine.......-- 53,026 49,647 ar 18,660 24,881 
U. 8. scrap, &c¢c.-.--- 8,730 9,160 Se 103,863 114,647 
Foreign mine._...-- 91,896 97 027 es, Sa 
Foreign scrap, &c... 12,955 12,728 _ i> .-----122,523 139,528 
---—— ————|U.8. exports of domestic 
Totals - - - . 166,607 168,562 (Eb nctisncabee 4,128 5,824 
Production refined: Stocks, refined: 
United States. . 60,463 70,487 United States.......259,351 299,133 
Foreign - . - - - - 119,409 103,815 DORR < ax cenaveaes 211,844 206,836 
Totals . - - - - 179,872 174,302 DEORE « onsdvdsase 471,195 505,969 





Consumers continued their hand-to-mouth buying policy during the last 
week, with sales totaling 3,328 tons, compared with 2,951 tons during the 
previous week. Not all in the trade believed developments in Washington 
give support to a better feeling, yet some in the industry reported more in- 
quiries, especially on the part of small consumers. The price remained 
steady at 10c., Valley. 

Lead 

Inquiry for lead improved, particularly in the last few days, and sales 
for the week totaled 3,300 tons, the best weekly showing since the middle 
of January. At the outset of the current week (Feb. 10) the price was 
lowered 25 points to the basis of 4.50c., New York, which quotation also 
became the settling basis of the American Smelting & Refining Co., and 
4.35c., St. Louis. 

Demand for lead was chiefly for March-shipment metal. This position, 
according to producers, is not more than 30% covered, which points to 
continued improvement in buying. Shipments to consumers during Jan 
uary, when finally revealed, will probably show that more lead was delivered 
in that period than either copper or zinc. The trade is counting on deliveries 


of at least 36,000 tons. 
Zine 


Metal offered at 4.75c. St. Louis during the week held no particular 
interest for most buyers, and sales of Prime Western totaled only 1,144 tons. 
Shipments during the same period were 2,757 tons and unfilled orders of 
Prime Western were reduced to 38,181 tons. Producers noted, however, 
that some galvanizers displayed a little more interest in securing metal, 
following their long period of inactivity. The trade views the price level 
as steady at 4.75c., St. Louis. Production is being restricted and pro- 
ducers are not greatly concerned about the upward trend in stocks. The 
recent weakness in London, however, caused some uneasiness. 


Tin 

Buying of tin in the domestic market was quiet last week, but, with 
London higher and the dollar easier, prices advanced moderately. Tin- 
plate operations have increased slightly in this country, moving up to about 
40% of capacity. Interest centered in the forthcoming meeting of the 
International Tin Committee that is to take place at The Hague on Feb.18. 
Most observers feel that the Committee will cut production again, possibly 
to 60% of standard tonnages. The present rate is 70%. Exoprts of tin 
by Bolivia during January totaled 2,758 tons, against 2,802 tons in Decem- 
ber, advices from Amsterdam state. 

Chinese tin, 99% , Was nominally as follows: Feb. 10, 39.500c.; Feb. 11, 
39.375c.; Feb. 12, holiday; Feb. 14, 39.375c.; Feb. 15, 39.875c.; Feb. 16, 
40.250c. 

DAILY PRICES OF METALS (“E. & M. J."" QUOTATIONS) 


























Electrolytic Copper |Stratts Tin Lead Zine 
Dom.,Refy.jEzp., Refy.| New York | New York St. Louts | St. Louts 
Feb. 10...-- 9.775 9.300 40.750 4.50 4.35 4.75 
Feb. 11. .-- 9.775 9.250 40.625 4.50 4.35 4.75 
Feb. 12_..-- Holiday 9.275 Holiday Holiday Holiday Holiday 
Feb. 14._..- 9.775 9.225 40.625 4.50 4.35 4.75 
Feb. 15.___- 9.775 9.250 41.125 4.50 4.35 4.75 
Feb. 16...-.- 9.775 9.375 41.500 4.50 4.35 4.75 
Average _. 9.775 9.279 40.925 4.50 4.35 4.75 











Average prices for calendar week ended Feb. 12 are: Domestic copper 
f. o. b. refinery, 9.775c.; export copper, 9,304c.; Straits tin, 40.700c.; 
New York lead, 4.680c.; St. Louis lead, 4,530c.; St. Louis zinc, 4.775c., 
and silver, 44.750c. 

The above quotations are ‘‘Metal & Mineral Market’s’’ appraisal of the 
major United States markets, based on sales reported by producers and 
agencies. They are reduced to the basis of cash, New York or St. Louis, as 
noted. All prices are in cents per pound. 

Copper, lead and zinc quotations are based on sales for both prompt and 
future deliveries; tin quotations are for prompt deliveries only. 

In the trade, domestic copper prices are quoted on a delivered basis; 
that is, delivered at consumers’ plants. As delivery charges vary with the 
destination, the figures shown above are net prices at refineries on the 
Atlantic seaboard. Delivered prices in New England average 0.225c. 
per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the 
Atlantic seaboard. On foreign business in copper sellers usually name a 
c.i.f. price—Hamburg, Havre, and Liverpoool. The c. i. f. basis com- 
mands a premium of 0.350c. per pound above f. o. b. refinery quotations. 

Average prices for calendar week ended Feb. 5 are: Domestic copper f.o.b. re- 
finery, 9.775c.; export copper, 9.488c.; Straits tin, 40.763c.; New York lead, 4.900c.; 

. Louis , 4.750c.; St. Louis zinc, 5.000c.; and silver, 44.750c. 

The above quotations are “‘M. & M. M.'s" appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louis, as noted. All prices are in cents per pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that 1s, 
delivered at consumers’ plants. As delivery charges vary with the destination, the 
figures shown above are net prices at refineries on the Atlantic seaboard. Delivered 
Prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic 
seaboard. On foreign business in copper sellers usually name a c.i.f. price—Hamburg, 
Havre, and Liverpool. The c.i.f. basis commands a premium of 0.350c. per pound 





























above f.0.b. refinery quotation. 
Daity London Prices 
Copper, Std. |Copper Tin, Std. Lead Zine 
Electro. 
Spot | 3M | (Bid) Spot | 3M Spot | 3M Spot | 3M 
. 38716 | 38116 | 4244 | 18034] 1804] 14416] 153% | 13% | 14 
38416 | 38716 | 42 17934] 17934] 14116] 14% | 131416 | 14%: 
> 38%| 38% | 42 180%} 180 14% | 144516] 1326 | 13%5i¢ 
. 38716 | 38216] 42 18144] 18144} 14% | 15% | 13% | 131456 
Feb. 16.__.._. 39%16 | 39716 | 4344 | 184%! 184 15 15% 1 133% ° 14 





Prices for lead and zinc are the official buyer’s prices for the first session 
of the London Metal Exchange; prices for copper and tin are the official 
closing buyers’ prices. All are in pounds sterling per long ton (2,241-Ib). 
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No General Revision Expected 
Steel Prices 


The ‘‘Iron Age”’ in its issue of Feb. 17 reported that an 
announcement of steel prices for the second quarter is ex- 
pected momentarily from United States Steel Corp. sub- 
sidiaries, following the wage agreement arrived at last week 
with the Steel Workers Organizing Committee. Despite 
the widespread disturbance of market conditions caused by 
the break of $4 a ton in prices of cold rolled sheets, coming 
almost simultaneously with the wage agreement, there is no 
indication of a downward revision of steel prices generally. 
On the contrary, it is expected that nearly all present prices 
will be reaffirmed for the next quarter, with the possible ex- 
ception of some adjustments to iron out the price relation- 
ships of sheet mill products closely allied with cold rolled 
sheets. The ‘‘Iron Age’’ further reported: 

The reduction in prices of cold rolled sheets was precipitated, it appears, 
by the offer of one mill to furnish hot rolled annealed, pickled and oiled, 
sheets for certain automotive parts that had heretofore called for cold 
rolled sheets. This competitive situation was met by other steel producers 
in a reduction of $2 a ton on mill-run cold rolled sheets and the elimination 
of the $2 a ton oiling extra, a charge that had become superfluous on con- 
tinuous mill sheets because of the oiling required in the rolling process. 
The price cut starter with light sheets but has been extended to heavy cold 
rolled sheets. It put some sheet prices out of alinement with each other; 
for example, hot rolled annealed, pickled and oiled, sheets of No. 20 gage 
are priced at 3.35c. a lb., the same as mill-run cold rolled sheets of No. 20 
gage despite the admitted superiority of the cold rolled product. A re- 
duction in the price of hot rolled annealed sheets would seriously affect the 
non-integrated mills unless they, in turn, received lower prices on sheet bars. 

Although in the past a break anywhere in the steel price structure has 
often extended to other products, whether closely related or not, there is 
under present conditions of rigid labor costs and high-priced inventories, 
surprisingly little sentiment in favor af a general price revision either among 
steel producers or large-consumers of steel. This is said to be true even 
in the automobile industry, where last week’s price break occurred. There 
is still the fear that price revisions would cause wide repercussions, affect- 
ing wage rates and bringing about a further downward spiral. 

While the contract entered into between the United States Steel Corp. 
subsidiaries and the Steel Workers Organizing Committee affords a loop- 
hole by which wages could be reduced within 30 days if conditions made 
this necessary, there seems to be no sentiment for wage reductions either 
among companies that have such labor contracts or those that have none. 

In the present situation the steel consumer is sitting on the sidelines to 
an even more noticeable extent than during the past few months. Buying 
dropped preceptibly in many lines after the break in sheet prices, even in 
products where there has been no suggestion of a price change. Yet a 
clarification of the price situation may bring a mild improvement in steel 
buying, for unquestionably a good many orders have been held back dur- 
ing the past few weeks, some for known and definite requirements. More- 
over, there are signs of a slight seasonal betterment, such as a moderate 
gain in automobile assemblies and the partial breaking up of the used car 
jam. However, automobile companies still have ample stocks of steel, 
sufficient for 30 to 60 days, depending upon production gains. 

Industry is awaiting announcement of a freight rate increase, expected 
withing two or three weeks, which may release some railroad buying. The 
Milwaukee Road has asked approval of a $3,000,000 expenditure for equip- 
ment. Lettings of steel for building construction are in light volume and 
are mostly for publicly-financed work. 

Export business continues in fairly good volume while the Steel Export 
Association of America is trying to work out export quotas, in cooperation 
with the International Steel Cartel, covering about a dozen products in 
addition to pipe and tin plate, which have been ‘‘carterlized’’ here for some 
years. 

Scrap markets are weaker, No. 1 heavy melting steel having declined 
25c. a ton at Pittsburgh, bringing the ‘‘Iron Age’’ composite price down 
to $13.83, a decline of 17c. from the January level. The European Scrap 
Cartel may not buy here for several months, reflecting an easing in the 
European steel situation. 

THE “IRON AGE” COMPOSITE PRICES 


Finished Steel 


in Second Quarter 





Feb. 15, 1938, 2.605c. a Lb. Based on steel bars, beams, tank plates, 
OE er 2.605c.; wire, rails, black pipe, sheets and hot 
CP Gee GD oc ccescccceccecs 2.605¢c.| rolled strips. These products represent 
|, 9 are 2.330c. 85% of the United States output. 

Htoh Low 
F Mar. 9 2.330c. Mar. 2 
é Dec. 28 2.084c. Mar. 10 
‘ Oct. 1 2.124c. Jan. 8 
s Apr. 24 2.008c. Jan. 2 
‘ Oct. 3 1.867c. Apr. 18 
p Oct. 4 1.926c. Feb. 1 
A Jan. 7 2.018e. Dee. 9 
GUT nisvbddes dnatccddcceauubensastee 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron 
Feb. 15, 1938, $23.25 a Gross Ton Based on average of basic iron at Valley 
GOS GE GBS. i cc cccccscecsdbed $23.25; furnace and foundry irons at Chicago, 
Ce Ge GN sc 6 ccenesckcccdans 23.25| Philadelphia, Buffalo, Valley and 
ee FOO occ conndteseesddade 20.25| Southern iron at Cincinnati. 
High Low 
GT sib sc csdidencudebbcnastuseen $23.25 Mar. 9 $20.25 Feb. 16 
| ERR A ea NF ae es 19.73 Nov. 24 18.73 Aug. 11 
DD ticaveccibivadedsdannanticcealn 18.84 Nov. 5 17.83 May 14 
eR SOR eee | a 17.90 May 1 16.90 Jan. 27 
__ SIRES c) CAR: eS 16.909 Dee. 5 13.56 Jan. 3 
RR ee COE. URE: «- 14.81 Jan. 5 13.56 . 6 
 , ee ee PS. RE 18.21 Jan. 7 15.90 Dee. 16 
DE ctisstceséoncinadbbesctaaidaan 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap 
Feb. 15, 1938, $13.83 a Gross Ton {Based on No. 1 heavy, melting steel 
One week ago.._........._._.-. $13.92; quotations at Pittsburgh, Philadelphia 
One month ago. ..........-....- 14.00} and Chicago. 
8 RR eS ee 19.25 
High Low 
ERE ae: See ee: | Reape” $21.92 Mar. 30 $12.92 Nov. 16 
RR Eas See a TS 17.75 Dee. 21 12.67 June 9 
SRE RE er ap Rn ge OA aT 13.42 Dee. 10 10.33 Apr. 23 
DR iit dosti ae cee tcbak idem 13.00 Mar. 13 9.50 Sept.25 
Rs sais oi'on sds ths wanitinebahaata dite, unas cate cae 12.25 Aug. 8 6.75 Jan. 3 
RR eR oot . ites: SL SES 4 8.50 Jan. 12 6.43 July 5 
BE < dtcvidcnisdtaatbbich namics daa 15.00 Feb. 18 11.25 Dee. 9 
DEE dim ke édeladais bk sendekeacte 15.25 Jan. 17 13.08 Nov. 22 


The American Iron and Steel Institute on Feb. 14 an- 
nounced that telegraphic reports which it has received indi- 
cated that the operating rate of steel companies having 98% 
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of the steel capacity of the industry will be 31.0% of capacity 
for the week beginning Feb. 14, compared with 30.7% one 
week ago, 29.8% one month ago, and 81.6% one year ago. 
This represents an increase of 0.3 points, or 1.0%, from the 
estimate for the week ended Feb. 7, 1938. Weekly indi- 
cated rates of steel operations since Jan. 4, 1937, follow: 

1937 1937— 1937— 











loath 1937— 

dam. 4..... 79.4%\Apr. 19...-- 91.3% jiAug. 2..... 85.5% | Nov. 15..-.-.- 36.4% 
SGM Mocca 78.8%|Apr. 26...--. 92.3% )Aug. 9...-.. 84.6% | Nov. 22....-. 31.0% 
Jan. 18..... 80.6%|May 3-.-.-.--. 91.0% | Aug. 16...-- 83.2% | Nov. 29...-.- 29.6% 
pg 77.9% \|May 10..-.-.- 91.2% | Aug. 23...-.-. 83.8% |Dec. 6.-...- 27.5% 
Feb. 1.....79.6%|May 17.-.-.- 90.0% | Aug. 30...-.- 84.1% | Dec. 13.-_-.-- 27.4% 
Feb. 8....- 6%|May 24.--.- 91.0% | Sept. 7.-.-- 71.6% | Dec. 20...-.- 3.5% 
Feb. 15...-- 81.6%|May 31----- 77.4% | Sept. 13... -- 80.4% | Dec. 27...-- 19.2% 
Pee. 28...<.. 82.5%\Jumne 7..-.-- 76.2% | Sept. 20. ..-.- 76.1% 1938— 

a eee 85.8%|June 14...--. 76.6% | Sept. 27....- 74.4% |\Jan. 3.-.-.-- 25.6% 
ee 87.3% |June 21...-- 75.9% | Oct. 4...-- 66.1% | Jan. 10.-.-.-- 27.8% 
Mar. 15....- 88.9%|June 28....- 75.0% | Oct. 11..... 63.6% | Jan. 17....-29.8% 
Mar. 22.....89.6%|July 5.-.-.-- 67.3% | Oct. 18...--. 55.8% |Jan. 24...-- 32.7% 
Mar. 29..... 90.7%\July 12..... 82.7% | Oct. 25...-. 52.1% | Jan. 31...-.-. 30.5% 
Apr. 6.....89.9%|July 19...-- 82.5% | Nov. 1.-..-- 48.6% |Feb. 7...-- -7% 
Age. TB .ce< 90.3%'July 26..-.-- 84.3%'Nov. 8..--- 41.0% Feb. 14...-- 31.0% 


“Steel” of Cleveland, in its summary of the iron and 
steel markets, on Feb. 14, stated: 


Conditions causing steel consumers to limit their purchases to current 
requirements have undergone no change and a waiting policy continues 
to rule the market. 

In general the volume of incoming business shows a slight gain over the 
December rate. Specifications are well spread and cover all forms and 
grades of steel. That most buyers ask immediate delivery indicates 
inventories are well cleared. 

Reduction of $2 per ton in the base price of cold-rolled sheets and 
abolition of the former extra of $2 per ton for oiling brings that grade 
of sheets to a parity with its competitive material, hot-rolled, single- 
pickled and oiled sheets. Both these are used principally in automotive 
construction and for other purposes as well. The change in price is ap 
adjustment to meet conditions that have existed for some time between 
the two. 

With production at many centers holding unchanged from the previous 
week and various adjustments at other centers to meet demands of light 
buying the National operating rate lost ene point last week, to 30%. 
Chicago was unchanged at 25%, eastern Pennsylvania at 30, Wheeling 
at 44, Cleveland at 33 and Detroit at 47. Pittsburgh declined one point 
to 32% . Youngstown three points to 23, Birmingham two points to 61, 
Cincinnati 16 points to 28, and St. Louis eight points to 21. New England 
gained seven points to 27% and Buffalo 4.5 points to 18.5. 

Shipbuilding needs following tanker and cargo ship placements are 
relied on to furnish tonnage over an extended period, some being placed 
currently. New bids may be called on the 12 cargo ships planned by 
the Maritime Commission, some figures being regarded as too high. Much 
of the steel for craft already placed has not yet reached the buying stage 
and will be placed gradually as work progresses. Naval construction is 
beginning to furnish some tonnage as warship construction gets under way. 

Low level of railroad buying in markets allied to the steel industry is 
exemplified in the fact that during January only 2: cars were bought. 
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Imminent decision on the request for higher freight rates, expected within 
two or three weeks, is a deterrent to commitments. Whether the expected 
increase will provide revenue sufficient for large buying is a question, but 
it is believed pressing needs are sufficient to loose considerable tonnage 
in any event. Inquiries now current are of small proportions. 

Steel ingots produced in January totaled 1,723,266 gross tons, the 
lowest January in 20 years except for 1932 and 1933, nearly 18% larger 
than December, 1937, and 63% less than in January, 1937, which was 
the highest January on record. Steel production in January was at an 
average of 29.14% of capacity, compared with 25.36% in December. 

Finished steel shipments by the United States Steel Corp. in January 
increased 29,252 tons over December to 518,322 tons, the first monthly 
gain following nine consecutive decreases. This was 5.98% higher than 
the December shipments but 55% lower than for January of last year. 

Automobile assemblies gained slightly more than 6,000 last week, due 
to an increase by Chrysler. General Motors produced 20,950, compared 
with 21,230 the week before; Ford's output was 20,760, against 20,700 the 
preceding week; Chrysler advanced to 9,050 from 2,950. Other producers 
assembled 7,050, compared with 6,563. 

Weakness in steelmaking scrap, bringing a decline of 25 cents per ton 
on two leading grades at Chicago, has caused ‘‘Steel's’’ composite of steel- 
making scrap to decline the second consecutive week, losing eight cents to 
$13.75. This is the same level as the first week in January. Scrap prices 
in the main are largely nominal, almost the only actual factor being export 
demand, which is effective on the Atlantic Coast. The iron and steel 
composite is unchanged at $38.94 and the finished steel composite at $61.70. 

The world picture shows Great Britain holding its steel production close 
to its highest level, with mills booked months ahead. Continental countries, 
dependent on exports, find demand somewhat slack and competition keen. 


For the week ended Feb. 14, steel ingot production for 
the industry is placed at 304% of capacity, according to 
the ‘‘Wall Street Journal’ of Feb. 17. This compares with 
31% in the previous week and 32'44% two weeks ago. The 
“Journal” further stated: 

U. 8. Steel is estimated at 28'4% , against 32% in the week before and 
324%% two weeks ago. Leading independents are credited with 32%, 
compared with 304% in the precedingJweek, and 324% two weeks ago. 

The following table gives a comparison of the percentage of procudtion 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from this week immediately preceding: 

















Industry U. 8S. Steel Independents 
PE ib dae ccdabedos 30% — % 28% —3% 32 +1% 
ere 84% + 79 4] 
eae 53 +1 47% +1% 47 
cna dkedesnakie 52 —2 47 —l 55 3 
DE Géreecesonceu 42 +2% 38 +3 44% +2 
0 Se 20 + % 16 23 +1 
26% — % 26% —1 26% 
RE 50% +41 52 —l 49 +2 
Sea cbddesoccoee 81 +1% 854% +2 77 +1 
SE 88% +1 90 +1 78 —2 
ESSE Rae 84 —l 78 —2 
Pt tsadaneceeadia 83% +2% 91 +2% 75% +2% 
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The Week with the Federal Reserve Banks 

During the week ended Feb. 16 member bank reserve 
calances increased $11,000,000. Additions to member 
benk reserves arose from decreases of $4,000,000 in money 
in circulation and $24,000,000 in Treasury cash and increases 
of $6,000,000 in Reserve bank credit and $25,000,000 in 
gold stock, offset in part by increases of $31,000,000 in 
Treasury deposits with Federal Reserve banks and $19,000,- 
000 in non-member deposits and other Federal Reserve 
accounts. Excess reserves of member banks on Feb. 16 
were estimated to be approximately »1,360,000,000, a de- 
erease of $50,000,000 for the week. Inactive gold included 
in the gold stock and in Treasury cash amounted to $1,214,- 
000,000 on Feb. 16, a decrease of $9,000,000 for the week. 

The principal changes in holdings of bills and securities 
were an increase of $5,000,000 in United States Treasury 
naane and a decrease of $5,000,000 in United States Treasury 
»onds. 

The statement in full for the week ended Feb. 16, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 1192 and 1193. 

Changes in the amount of Reserve bank credit outstand- 
ing and related items during the week and the year ended 
Feb. 16, 1938, were as follows: 





Increase (+) or Decrease (—) 
Since 
Feb. 16,1938 Feb. ° 1938 Feb. 17, 1937 
x 


s 

SE, ee 10,000,000 —1,000,000 + 7,000,000 
DE RONEN 6.2 cad cncheerccenunsn 1,000,000 -......- —2,000,000 
U. 8S. Government securities -------. 2,564,000,000 ....-... + 134,000,000 
Industrial advances (not including 

$13,000,000 commitm’ts—Feb. 16) 18,000,000 23s -__-_.-- —5,000, 
Other Reserve bank credit-_-..----.- 8,000,000 +8,000,000 —10,000,000 
Totai Reserve bank credit--_----- 2 ,000,000 +6,000,000 +122,000.000 
CG dak> ncacndds cab bn bend 2,781,000,000 +25,000,000 +1,378,000,000 
Treasury currency.....----.------ 2,662,000,000 +1,000,000 2,000,000 
Member bank reserve balances - ---. 7,216,000,000 +11,000,000 +448,000,000 
Money in circulation--.--..-.------ 6,302,000,000 —4,000,000 9,000, 
el ge a RY Se a 3,626,000,000 24,000,000 +1,051,000,000 
Treasury deposits with F. R. bank-. 187,000,000 +31,000,000 ,000,000 


Non-member deposits and other Fed- 
eral Reserve accounts-_-.......... 712,000,000 


cenpmemmerstiiertnemaets 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 

















rent week, issued in advance of full statements of the membe 

banks, which will not be available until the coming Monday 

ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


(In Millions of Dollars) 
New York City—— ae 
eb. 











Feb. 16 Feb.9 Feb. 17 Feb. 16 Fi Feb. 17 
1938 1938 1937 1938 1938 1937 
A sseis-— $ $ 3 $ 3 $ 
Loans and investments—total.. 7,837 7,818 8,538 1,947 1,936 2,102 
Loans—total.....---------- -- 8,267 3,244 3,506 628 618 593 
Commercial, industrial and 
agricultural loans: 
On securities _ ---.-----.-- 219 220 * 27 30 * 
Otherwise secured & unsec’'d 1,487 1,489 * 392 390 * 
Open market paper --------- 165 171 * 29 29 * 
Loans to brokers and dealers - 588 572 1,009 42 32 41 
Other loans for purchasing or 
carrying securities. ...--.-- 213 211 * 72 73 * 
Real estate loans. --...------ 126 127 128 12 12 14 
Loans to banks-.----------- 46 36 47 1 1 5 
Other loans: 
On securities. ------------ 231 231 * 22 20 . 
Otherwise secured & unsec’d 192 187 * 31 31 * 
U. 8. Gov't direct obligations - - - 
Obligations fully guaranteed by 3,123 3,151 3,447 956 962 1,141 
United States Government - - - 405 401 452 101 101 95 
Other securities - ...----------- 1,042 1,022 1,133 262 255 273 
Reserve with Fed. Res. banks-- 2,695 2,676 2,677 604 607 537 
Cant 0 Walt .....<-0----0- — 49 52 50 22 24 32 
Balances with domestic banks -- 67 65 81 161 160 170 
Other assets—net ---.--------- 48) 476 490 60 61 68 
Liabilities— 
Demand deposits—adjusted_..- 5,847 5,837 6,439 1,426 1,435 1,540 
Time deposits ---------------- 672 648 632 469 469 454 
United States Govt. deposits - -- 343 343 135 62 62 36 
Inter-bank deposits: 
Domestic banks-.----------- 2,088 2,037 2,408 576 561 617 
Foreign banks -------------- a 356 376 5 5 
NS 6 Us wo ow cassascce ose aoe cue nfs yy es 
Other liabilities -...-.---------- 335 344 371 16 16 26 
Capital account -------------- 1,485 1,486 1,475 240 240 231 
* Comparable figures not available. 
ee 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be compiled. - 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
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returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Feb. 9: 

The condition statement of weekly reporting member banks in 101 
leading cities shows the following principal changes for the week ended 
Feb. 9: A decrease of $48,000,000 in loans to brokers and dealers in 
securities, and an increase of $37,000,000 in holdings of United States 
Government direct obligations; decreases of $57,000,000 in reserve balances 
with Federal Reserve banks and $38,000,000 in balances with domestic 
banks; an increase of $47,000,000 in demand deposits-adjusted, and de- 
creases of $72,000,000 and $27,000,000 in deposits credited to domestic 
banks and foreign banks, respectively. 

Increases of $6,000,000 in New York City and of $9,000,000 in the 
Chicago district in commercial, industrial and agricultural loans were 
partly offset by decreases in some of the other districts, all reporting 
member banks showing a net increase of $8,000,000 for the week. Loans 
to brokers and dealers in securities deciined $39,000,000 in New York 
City, $5,000,000 in the Chicago district, and $48,000,000 at all reporting 
member banks. 

Holdings of United States Government direct obligations increased 
$28,000,000 in New York City and $37,000,000 at all reporting member 
banks. Holdings of obligations fully guaranteed by the United States 
Government increased $5,000,000 and of “other securities” $6,000,000. 

Demand deposits-adjusted declined $15,000,000 in New York City, 
and increased $39,000,000 in the New York district outside of New York 
City, $16,000,000 in the Chicago district, and $47,000,000 at all reporting 
member banks. 

Deposits credited to domestic banks declined $52,000,000 in New York 
City and $72,000,000 at all reporting member banks. Deposits credited 
to foreign banks declined $23,000,000 in New York City and $27,000,000 
at all reporting member banks. 

Borrowings of weekly reporting member banks amounted to $2,000,000 
on Feb. 9. 


A summary of the principal assets and liabilities of the 


reporting member banks, together with changes for the week 
and year ended Feb. 9, 1938, follows: 


Increase (+) or Decrease (—) 


Since 
Feb. ; 1938 Feb. r 1938 Feb. 10, 1937 


Assads— $ 
Loans and investments—total - .-.21,226,000,000 —8,000,000 —1,329,000,000 
a ee 8,925,000,000 — 56,000,000 —39.000,000 
Commercial, industrial and agri- 
cultural loans: 
Ce ED cn chenenqcocend 562,000,000 —4,000,000 * 
Otherwise secured and unsec’d 3,840,000,000 + 12,000,000 . 
Open market paper --.-.-------- 450,000,000 —5,000,000 . 
Loans to brokers and dealers in 
DP ivinavnscapnenapess 714,000,000 — 48,000,000 —491,000,000 
Other loans for purchasing or 
carrying securities........--. 615,000,000 —2,000,000 ° 
Real estate loans........-.-.-- RY ee eee + 12,000,000 
pe ES 3,000,000 —2,000,000 —9,000 ,000 
Other loans: 
Se Ss ocnccadiasbers 713,000,000 —1,000,000 ad 
Otherwise secured and unsec’d 807,000,000 —6,000,000 ° 
U. 8. Govt. direct obligations.... 8,202,000,000 + 37,000,000 —919,000,000 
Obligations fully guaranteed by 
United States Government ----- 1,146,000,000 + 5,000,000 —70,000,000 
Other securities...........---. 2,953 ,000,000 +6,000,000 —301,000,000 
Reserve with Fed. Res. banks..-. 5,617,000,000 —57,000,000 +266,000,000 
GE atcasneaecedhhdees 304,000,000 27,000,000 —93,000,000 
Balances with domestic banks.... 1,972,000,000 —38,000,000 —259,000,000 
LTiabtlities— 
Demand depositse—adjusted -.--.-- 14,511,000,000 + 47,000,000 —1,041,000,000 
TE Mic scasesnasnarocnse 5,223,000,000 —2,000,000 +128,000,000 
United States Government deposits 639,000,000 -..------- + 205,000,000 
Inter-bank deposits: 
Domestic banks..........-.--- 5,244,000,000 —72,000,000 709,000,000 
PE Bs on cnncddnsnien a 390,000,000 —27,000,000 —17,000,000 
PS hebabs dubdecencuene 0 ee 2s eae +2,000,000 





* Comparable figures not available. 


ti 
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Japan Apologizes for Affronts to Americans in China 
—United States to Withdraw 15th Infantry Regi- 
ment from Tientsin—Chinese Stiffen Resistance 
Against Japanese Invaders in North 


The Japanese Government, replying on Feb. 12 to a United 
States protest of Jan. 17 against attacks on Americans in 
China, promised that Japanese troops in China would re- 
spect the United States flag and Americans and their 
property. The note implicitly admitted that discipline had 
broken down in the final stages of the Nanking campaign 
because of confusion and imperfect communications. The 
note was summarized in the following Tokio dispatch of 
Feb. 12 to the New York “Times”: 

Excuses are offered and the measures taken to prevent recurrences of 
incidents similar to those protested against in the American note are 
detailed. 

The note stated that on Dec. 24, following the sinking of the United 
States gunboat Panay in the Yangtze River, ‘‘most strict orders’’ were 
issued regarding attention to American rights and interests. Nevertheless, 
further incidents occurred in Nanking ‘on account of inadequate control 
in the city due to unavoidable insufficiency of the force detailed to the 
duty of protecting the rights and interests of third Powers as well as to 
general police purposes, the insufficiency being caused by frequent move- 
ments of troops to the front lines, the shifting of units and the work of 
clearing the city of remnants of defeated Chinese forces.” 


“Rigorous Instructions’ Sent 

Once more, the note continues, the government dispatched “rigorous 
instructions on Jan. 15 and Jan. 20 with the object of making their above- 
mentioned orders thoroughly understood by all the authorities concerned.” 

“In the meantime,’’ the note stresses, “‘the highest command of the 
fighting services have with extraordinary concern been doing their utmost 
for satisfactory settlement.” 

Literally interpreted, the phrase highest command means Emperor Hiro- 
hito. Actually, Imperial Headquarters are meant. The significance of 
the admission that the highest military authority in the Empire under 
the Emperor had to be invoked to get the government’s orders obeyed need 
not be pointed out. 


The State Department announced in Washington, on 
Feb. 4, that the United States had decided to reduce the 
number of American armed forces in north China by with- 
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drawing the 15th Infantry Regiment, with 808 officers and 
men, which had been stationed at Tientsin since 1912. The 
evacuation will occur early in March. 

Announcement was made on Feb. 13 by the Japanese that 
two vital railroads into the heart of Shantung Province had 
been reopened by them, making it possible to rush reinforce- 
ments to Japanese troops driving southward toward the 
important Lunghai line; advices to this effect were con- 
tained in Associated Press accounts from Shanghai, from 
which we also quote: 

The Tsingtao-Tsinan and Tientsin-Tsinan railroads, cut by fleeing Chi- 
nese soldiers several weeks ago, have been completely rehabilitated, the 
Japanese said. 

They asserted Japanese offensives along the Tientsin-Pukow and Peiping- 
Hankow lines were continuing but said they had no reports on the progress 
being made. 

Reports last night said Japanese forces had clamped a pincer on the 
western flank of China’s central armies, simultaneously with the start of a 
northern drive apparently aimed at the 3,000-mile Chinese highway artery 
to Soviet Russia. 

Attempting to isolate 400,000 Chinese soldiers defending the Lunghai 
railroad zone, which separates the two areas of Japanese conquest in 
China, Japan’s armies struck from the north and south at the same time. 

Moving south from the walled town of Nanlo, captured earlier in the 
week, the Japanese were said to have occupied Puyang, in an advance of 
about 40 miles. This placed them 60 miles north of the Lunghai line. 

Japanese reported another column, moving north, had crossed the Hwai 
River north of Pengpu after a fierce battle and was advancing steadily 
toward Suchow, junction point of the Lunghai and the Tientsin-Pukow 
railroads and principal objective of the present North China operations. 

These reports said that the Japanese had reached a place known as 
“Little Pingpu” and were threatening Hsinmachiao, 16 miles north of 
Pengpu. 

Chinese dispatches from Hankow, however, said a force of more than 
1,000 Japanese was destroyed in an attempt to cross the Hwai River near 
Pengpu. The dispatches admitted some Japanese units reached the north 
bank of the stream, but said most of them were killed in hand-to-hand 
fighting and all the others were taken prisoners. 


From Shanghai, on Feb. 15, the Associated Press stated: 

A Japanese army of 60,000 men buttressed by hundreds of tanks and 
planes, has surged down across the plains of North China and today was 
threatening to bottle up 400,000 Chinese on the central front. 

In modern war style, but over the same rolling terrain, the Japanese 
were emulating the thirteenth century conquest by the Mongol Emperor, 
Kublai Khan. Instead of the great Khan’s yak tail banner, the conquerors 
carried the Rising Sun flag. 

The spearhead of this mobile column had less than 20 miles, including 
the broad Yellow River, between it and Kaifeng, Honan provincial capital 
near the western end of China’s vital central front corridor. Capture of 
Kaifeng would choke off the Lunghai railway, practically the only means 
of exit for the legions of Generalissimo Chiang Kai-shek, now deploying 
along the railway for 300 miles eastward to the Yellow Sea. 

Reports today from the northern Honan sector told the 60,000 Japanese 
slogging knee-deep through mud and snow in the overland trust toward 
the Yellow River. Japanese said this and other offensives from both the 
north and south against the Lunghai Railway were continuing with terrific 
losses to the Chinese, despite rain and snow which fought on the side of 
the defenders. The column of 60,000 might become the cork for the bottle- 
neck still open on the western end of the Lunghai corridor. 


—— 


Japanese Note to United States, Great Britain and 
France Refuses to Give Naval Building Data— 
Denial Issued in Reply to Three Powers—Reports 
of Possible Informal Naval Consultations—Secre- 
tary Hull, in Letter to Representative Ludlow, 
Explains Naval Policy 

The Japanese Government, in a note on Feb. 12 to the 

United States, Great Britain and France, refused to reveal 


the information the three powers had sought concerning the 
Japanese naval program. Dispatch of notes to Japan, 
eeeny certain data regarding Japanese capital ships 
and naval plans, was reported in the “Chronicle” of Feb. 12, 
page 998. The official Japanese reply categorically refused 
to supply the information. Nevertheless a government 
statement, also published in Tokio, Feb. 12, declared that 
if the Fst have been constructing big ships because 
they “dogmatically conclude” that Japan is constructing 
ships above treaty limits, then Japan “will have no alter- 
native, but to alter her building plans in order to cope with 
that construction.” ; 

In the official Japanese note, the Government said that 
equitable limitation of navies cannot be effected without 
quantitative reduction. The text of the Japanese reply, 
which was virtually identical to each of the three inquiring 
Nations, follows: 

It may be recalled that at the last London Naval Conference the Japanese 
Government proposed in earnest their desire to bring about a drastic re- 
duction in naval armament, the total abolition of capital ships and aircraft 
carriers which are aggressive in their nature, and at the same time con- 
tended that qualitative limitation, if unaccompanied by quantitative 
limitation, would not be calculated to achieve any fair and equitable 
measure for disarmament. 

Unfortunately, the views of the Japanese Government were not shared 
by your Government and other governments concerned. This fundamental 
principle entertained by the Japanese Government was, as your govern- 
ment will be aware, made clear again last year in their reply to the proposal 
of your government regarding the limitation of gun calibers. The Japanese 
Government always were prompted by a spirit of non-menace and non- 
aggression and have no intention whatever of possessing armament which 
would menace other countries. 

At this juncture, when as a result of the non-acceptance by other countries 
of the reasonable desires of Japan in the matter of disarmament there is as 
yet in existence no fair disarmament treaty to which Japan is a party, the 
Japanese Government are of the opinion that mere communication of 
information concerning the construction of vessels will, in the absence of 
quantitative limitation, not contribute to any fair and equitable measure 
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of disarmament and regret that they are unable to comply with the desire 
of your government on this point. 

The Japanese Government fail to see any logical reasoning in the assump- 
tion on the part of your Government that this Government must be deemed 
to entertain a scheme for constructing vessels which are not in conformity 
with the limits provided by the London Treaty of 1936 from the mere fact 
that they do not dispatch a reply giving the desired information; and they 
are of the opinion that it is not a matter which should concern this Govern- 
ment if your government, on the basis of whatever reason rumor, should 
exercise the right of escalation provided in any treaty to which Japan is 
not a party. 

Your Government are good enough to intimate that, should the Japanese 
Government hereafter be prepared to agree to some limitation in respect 
of the tonnage of vessels and the caliber of guns, they would also be prepared 
to discuss the matter. The Japanese Government, still holding the firm 
conviction that qualitative limitation, if not accompanied by quantitative 
limitation, would by no means contribute to the attainment of any fair and 
equitable measure of disarmament, cannot but consider that the discussion 
suggested by your government would not conduce in any measure to the 
realization of their desires concerning disarmament. 

It is to be added, however, that as the Japanese Government did not fall 
behind other governments in their ardent desire for disarmament, they 
will be ready at any moment to enter into any discussions on the matter of 
disarmament which gives primary importance to a fair, quantitative 
limitation. 


The Japanese reply was interpreted as a prelude to naval 
consultation which may amount to an informal naval con- 
ference among the United States, Great Britain and France. 
In discussing this subject, a London dispatch of Feb. 14 to 
the New York “Times” said: 

It is not thought likely that there will be an actual open naval conference 
leading to a treaty, but the forms of the present pacts governing arms 
limitations make intensive naval consultations almost inevitable. 

If Japan’s refusal to say she is not building battleships and cruisers 
bigger than the limits imposed by the 1936 naval treaty makes its three 
signatories agree to exercise their right to escalate beyond those limits— 
and it is generally assumed refusal means escalation—then under treaty 
terms it is probable they will confer on how much to escalate. 

The treaty limits building to 35,000-ton 16-inch gun battleships and 
8,000-ton 6.1-inch gun cruisers. Theoretically under the treaty the United 
States, France and Britain can simply say the ‘‘lid is now off.”” But asa 
matter of fact the treaty calls for an interchange of information, and in 
view of the close cooperation in the attempt to smoke out Japanese plans 
and an unwillingness to see the naval race get out of hand, it is thought 
extremely likely that escalation will be done in conjunction with each other. 

Of course it is possible that a naval arms conference will be called, but it is 
thought unlikely in view of the present world conditions. There might be 
informal conferences between experts of the three 1ations on a specially 
assigned job or discussions may be conducted through ordinary diplo- 
matic channels. At any rate, it is fully expected they will confer. 


Secretary of State Hull, in a letter to Representative 
Ludlow made public Feb. 12, again sought to define the 
United States foreign policy with particular regard to the 
uses to which a larger navy would be put. The interchange 
of correspondence was outlined in the following Washington 
dispatch of Feb. 12 to the ‘“Times.”’: 


In his letter to Mr. Ludlow, as in recent other public statements, Mr. 
Hull went to considerable lengths to deny the existence of any sort of 
agreement between this country and any other power looking toward joint 
action in the event of a general war. He also stated that the enlarged navy 
for which President Roosevelt has asked is intended for defense purposes 
only and that this Government has in mind no aggressive moves of any kind. 

Mr. Ludlow has asked specifically whether the ships and auxiliaries 
mentioned in President Roosevelt's recent naval message to Congress 
“are regarded as necessary for defense of our homeland and our pos- 
sessions,’’ and whether some of the enlarged navy’s units might be used in 
cooperation with any other Nation in any part of the world. 

To justify the defensive aspects which he attributed to the “‘big navy”’ 
program, Mr. Hull wrote Mr. Ludlow that the people of this country 
desire their fellow-nationals and their interests abroad to be given fair 
treatment. .-.. 

In reply to the question about joint action with any other nation, Mr. 
Hull referred to his letter to Senator Pittman, Chairman of the Foreign 
Relations Committee, in which the Secretary of State anticipated the 
inquiry Senator Johnson of California had proposed in the form of a reso- 
lution. Mr. Johnson’s query was directed to the question of whether or 
not this country had any agreement or understanding, explicit or implied, 
that its naval forces would cooperate with those of Great Britain in a 
general war. 

Mr. Hull repeated his denial that any such arrangement or understanding 
exists, or is likely to exist. In addition, he pointed out that governments 
that have common and mutual interests and objectives must, in the interest 
of common sense, proceed along parallel lines and must exchange infor- 
mation frequently. This is the course that Washington and London have 
followed in representing to the Japanese Government the dangers present 
military operations offer to the lives and property of nationals of both 
countries. : 


-— 
<—~ 





Spanish Loyalists Press New Drive on Teruel Front— 
Rebels Gain in Cordoba Sector—Great Britain 
Warns General Franco Against Attacks on British 
Vessels 

Spanish loyalist troops this week launched a new drive in 
the Teruel sector, and Government communiques an- 
nounced advances in what appeared to be a move to out- 
flank insurgents to the south. Earlier in the week, a Spanish 
Government communique acknowledged that insurgents had 
captured ‘‘several positions”’ on the Cordoba front in southern 
Spain. 

PThe last ‘‘Chronicle’”’ reference to the Spanish civil war 
was contained in our issue of Feb. 5, page 833. Insurgent 
advices on Feb. 14 said that General Franco was massing 
about 1,000,000 insurgent troops for a drive to end the civil 
war within six months. 

Great Britain on Feb. 7 declared that swift retaliation 
would follow attacks on her shipping by submarines and 
airplanes. Foreign Secretary Anthony Eden told the House 
of Commons that Great Britain was tired of protesting. and 
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in the future would act. A London dispatch of Feb. 7 by 
Ferdinand Kuhn Jr. to the New York ‘‘Times’’ reported 
this warning as follows: 

Foreign Secretary Anthony Eden told the House of Commons that 
Britain was tired of making protests and claiming compensation for attacks 
by Rebel submarines and aircraft. Hereafter, he said, Britain will act. 

The patrolling fleets in the Mediterranean, he said, had been ordered to 
sink any submarines detected submerged in the various patrol areas. He 
then read the following instructions just sent to Sir Robert Hodgson, the 
British ‘‘agent" at Salamanca, Spain: 

“His Majesty’s Government has in the past treated these unjusitifiable 
attacks on British shipping with the utmost patience. 

“But its patience is not inexhaustible, and it has come to the conclusion 
that the time has come to let it be known once and for all that it cannot 
continue to deal with these attacks solely by protests and claims for com- 
pensation, which have failed to check the attacks or to secure any material 
satisfaction for the damage done. 


Warns of Action Without Notice 
“You should therefore let it be known to General Franco (the Insurgent 
leader) that His Majesty’s Government reserves to itself the right hence- 
forth without any further notice to take such retaliatory action in the event 
of any recurrence of these attacks as may be required by and appropriate 
to the particular case.” 


_ Progress of the war on the Teruel front was described 
in the following United Press advices of Feb. 15 from 
Hendaye, France, (at the Spanish frontier): 

A Spanish loyalist communique said tonight that Government troops 
— attacked through deep snow on the Teruel front and captured several 

ges. 

Although rebel headquarters denied the report, the communique said the 
loyalists advanced on a two-mile front in the Villa Nueva del Rebollar 
sector, 38 miles north of Teruel and just west of Montalban, capturing 
Atalaya and other positions and taking 150 prisoners. The drive was 
directed against the road to Saragossa, chief rebel base on the Aragon front. 

The communique said Government troops also attacked farther south, 
taking several positions, then repulsing an insurgent counter-attack. With 
icy winds sweeping the battlefields and grounding all planes, the loyalists 
stormed three hills in the Valdecuenca sector southwest of Teruel and drove 
the rebels out of their entrenchments, the communique added. 

Activity was also reported around Alfambra, which the rebels captured 
recently, 15 miles north of Teruel. Government} guns kept up an all-day 
artillery barrage on insurgent lines on the left bank of the Alfambra River. 
So close were the positions that even machine guns were brought into play. 

Rebel headquarters admitted that because of weather conditions it was 
impossible to renew their offensive. Loyalists asserted they had stopped the 
drive and that their new positions on the east bank of the Alfambra River 
would prevent the rebels from advancing. 

From the southern front the rebels reported a successful offense in the 
Jaen region, where the loyalists were driven back from the road running 
from Alcaudete to Olcala la Real. 


It was announced at Hendaye on Feb. 16 that loyalist 
tnoege were maneuvering in an effort to seize valuable mines 
north of Teruel. Meanwhile Spanish insurgents rushed 
reinforcements into the Montalban sector, 32 miles north of 
Teruel, to halt a Government offensive involving 15,000 men. 

Early in the month United Press accounts from Hendaye 
(Feb. 7), stated that Spanish Nationalists claimed their 
greatest victory in many weeks in a mass offensive that day 
north of Teruel, key city on the eastern front. In part the 
United Press continued: 

They asserted they had advanced 12 miles, killed 2,000 loyalists, taken 
3,000 prisoners, cut off a brigade headquarters and seized two artillery 
batteries, 100 machine guns, 300 rifles, trucks, an arms dump, mortars, 
one tank and fortification material. 

The insurgents asserted that they had captured one loyalist general staff 


officer with important documents. 
It was indicated that the drive was continuing and it was stated that if no 


setback developed the nationalists might embark on an offensive of major 
size in an effort to cut communications between Valencia and Catalonia 


in the northeast. 

The insurgent radio at Saragossa announced that the nationalists had 
taken Alfambra and Perales at dawn today. This would mean that the 
insurgents had definitely cut the important road between Teruel and 


Belchite. 
Loyalist authorities admitted that the rebels had made gains. They 


said, however, that their men had retreated in orderly manner and then 
checked the advance. 

Later Associated Press accounts from Hendays, Feb. 17, 
said: 

Spanish government forces reported to-night they had trapped 1,000 in- 
surgents in fierce fighting for control of the Aragon Front. The insurgents, 
government advices said, were caught in a pocket in the Village of Villanueva 
del Rebollar, about thirty-six miles north of Teruel, in the center of an active 


sector. 
In southern Spain, the government reported its counter-offensive north- 


west of Cordoba had recaptured all the positions lost a week ago when the 
insurgents drove east toward the Almaden mercury mines. In severe 
fighting, government dispatches said, not only the former government 
positions were taken but also a dozen fortified hills long held by the insur- 


gents . 
ee ee 


Cuban Congress Overrides Presidential Veto of Bill 
Providing For New Issue of Bonds to Replace 
Defaulted Public Works Obligations 

Over the veto of President Fredico Laredo Bru the Cuban 

Congress has passed the bill to provide for the settlement of 

the Cuban publie works bonds, in default since 1933. The 

action of the President in vetoing on Feb. 10 the bill which 
was passed by the Cuban Senate on Feb. 5 and the House 

on Feb. 7 was noted in our issue of a week ago, page 998. 

The Senate by a vote of 28 to 5, overrode the veto in a night 

session which lasted until 6 a. m. Sunday, Feb. 13. The 

House on the same day overrode the veto by a vote of 122 

to 16. Special advices from Havana Feb. 14 to the New 

York “Herald Tribune” reporting the House action said: 
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The measure now passed by both houses over the veto provides for a 
refunding issue of $85,000,000 414% bonds due 1977, intended to liquidate 
the default on $40,000,000 publicly}held bonds and $20,000,000 bankers 
credits. The bill also provides for payment of some of the overdue trans- 
portation debts. It was sent to the Official Gazette tonight and will be 


effective in 10 days. 
Leaders of the Congress who opposed the President's position against 


inclusion of the transportation debts in the bill said that the vote revealed 
the importance attached to the infusion of new life into the nation’s railways. 
United States investors are the principal holders of the Cuban Railways 
Co. bonds concerned, while the British United Railways also will benefit. 
The public works obligations adjusted in the bill are held mainly in the 


United States. 
——————— 


Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended Jan. 22 

During the week ended Jan. 22 the percentage of trading 
for the account of all members of the New York Stock 
Exchange (except odd-lot dealers) and of the New York 
Curb Exchange to total transactions in each instance was 
above the preceding week ended Jan. 15, it was made known 
by the Securities and Exchange Commission yesterday 
(Feb. 18). Trading on the Stock Exchange for the account 
of all members during the week ended Jan. 22 (in round-lot 
transactions) totaled 2,374,670 shares, which amount was 
23.16% of total transactions on the Exchange of 5,127,070 
shares. This compares with member trading during the 
previous week ended Jan. 15 of 3,323,760 shares, or 21.60% 
of total trading of 7,693,360 shares. On the New York 
Curb Exchange member trading during the week ended 
Jan. 22 amounted to 336,310 shares, or 20.18% of total 
volume on the Exchange of 833,460 shares; during the pre- 
ceding week trading for the account of Curb members of 
502,890 shares was 19.02% of total trading of 1,321,740 
shares. 

The data issued by the SEC is in the series of current fig- 
ures being published weekly in accordance with its program 
embodied in its report to Congress in June, 1936, on the 
“Feasibility and Advisability of the Complete Segregation 
of the Functions of Broker and Dealer:”” The figures for 
the week ended Jan. 15 were given in these columns of 
Feb. 12, page 999. The Commission, in making available 
the data for the week ended Jan. 22, ‘said: 

The figures given for total round-lot volume in the table for the New 
York Stock Exchange and the New York Curb Exchange represent the 
volume of all round-lot sales of stock effected on those exchanges as dis- 
tinguished from the volume reported by the ticker. The total round-lot 
volume for the week ended Jan. 22 on the New York Stock Exchange, 
5,127,070 shares, was 8.4% larger than the volume reported on the ticker. 
On the New York Curb Exchange, total round-lot volume in the same week, 
833,460 shares exceeded by 6.9% the ticker volume exclusive of rights 
and warrants). 

The data published are based upon reports filed with the New York 


Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 


New York New York 
Stock Curb 

Exchange Exchange 
Number of reports received. ................-.-----.-- 1,078 861 

Reports showing transactions: 
SP inhs ‘pibessnkddobececacendsstanmsnen 203 105 
than as specialist: 

DTTC,  dcoccccecnsccnocccoceduccnece 276 52 
RR) BINT TS 303 108 
Reports showing no transactions ...................-- 473 611 


*Note—On the New York Curb yy the round-lot transactions of specialists 
“in stocks in which registered’ are not strictly comparable with data similarly 
Gegnened for the New York Stock Exchange, since specialists on the New York 

b Exchange perform the functions of the New York Stock Exchange odd-lot 
dealer, as well as those of the specialist. 


The number of reports in the various classifications may total more than 
the number of reports received because, at times, a single report may carry 
entries in more than one classification. 

NEW YORK STOCK EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS * (SHARES) 


Week Ended Jan. 22, 1938 





Total for Per 
Week Cent a 
Total volume of round-lot sales effected on the Exchange.... 5,127,070 
Round-lot transactions of members except transactions of 
specialists and odd-lot dealers in stocks in which registered: 
1. — on the floor—Bought.....................- 434,020 
WS Shuuddaksessaddbdbdoudtidhocwicudcackdlaaccas 503,600 
Ce. ee Te 937,620 9.14 
2. — off the floor—Bought_....................- 163,680 
bw ékdGudnodoncddededagvbsscndbaddbscnssadoboks 202,340 
i iitclireah Gitlin tynsihitinaiiel eating nisin edits enipieiidhimantninatioe 366,020 3.57 
Round-lot to ae een of specialists in stocks in which 
bvbbeeucesebouseoowessanknodedbe 505,790 
ata ies chs ill nik Sil Ahen niesntd tne ech stecisl davies esemitcenisastoan 565,240 
WOK 00d tu ncobvsdissiasidedsmecabedbsdeiétéucdan 1,071,030 10.45 
Total round-lot transactions of roe except transactions 
of odd-lot dealers in stocks in which registered—Bought 1,103,490 
Pic, penitdinadins dpbatihenameusesninehemiiennebdaken 1,271,180 
aad Madbbbbadeduidddédénsdabdbeddaadénuadiaaa 2,374,670 23.16 
bee for account of odd-lot dealers in stocks in which 
1, Te round SP a datancddbasasecsccnsneccacunes 349,770 
PES Seb dtd dd andhotsnassdtducdbsnckeotenns 435,670 4.25 
2. In = (including odd-lot transactions of specialists) : 
RGSS SNEED ReDwedesacedebeesdsbnedsbodoe 690,136 
Boar We dbecdnosdsovesadvodsdacdscodcncdcccecduocsce 965,1 
PE cppisvacdntioadskodadtdavhedhbengpadabwold 
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NEW YORK CURB EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS * (SHARES) 


Week Ended Jan. 22, 1938 

















Total for Per 
Week Cent a 
Total volume of round-lot sales effected on the Exchange- ---- (833,460 
Round-lot transactions of members, except transactions of 
specialists in stocks in which registered: 
as —— ee 18,085 
DE. 0 gcnceciiatbanntabbbttiobandhabintihibawonen 20,735 
TOE . cncccedbnsesesecsnstseeeesesbesesesetese 38,820 2.33 
2. nee off the floor—Bought..........-...-.--.---- 30,585 
ne a nn en 36,590 
TOO . o.0ncccccn 0000865 06o00nseneseesSee -S56056 67,175 4.03 
Round-lot transactions of specialists in stocks in which 
registered—Bougnt.. ... ..< o ccccccocccccccccccecccescce 101,495 
Dl. nds ncarccdendusenwcseuscooin nganahhineinnene panies 128,820 
Total... -ccocccccececccscecscoscessccoscccccsescocccs 230,315 13.82 
Total round-lot transactions for accounts of all members 
aR a eR 6 on BRE SRA 150,165 
GENE... cc cvcdcocccscccecesenstcecseccodscsooseonesous 186,145 
Ce |... ccncntersananavimin tandem 336, 310 20.18 
Odd-lot transactions of specialists in stocks in which registered: aef 
ERE. ..ncctsundsenensnasssedeeesaonanedegendinged 55,461 
DE . + Scctmapicenbnsidedondenatnnennsiaaspmmeueea 58,791 
TAG, cccddnncsdancsstioninestbsaibdztioinbcttnnnttes 114,252 


* The term “‘members” includes all Exchange members, their firms and their 
partners, including special partners. 

a Percentage of members’ transactions to total Exchange transactions. In 
calculating these percentages the total of members’ transactions is compared with 
twice the total Exchange volume of the reason that the total of members’ trans- 
actions includes both purchases and sales, while the total Exchange volume includes 


only sales. 
—_——@——__ 


Hungary to Pay on Feb. 15 Coupons of City Savings 
Bank Co., Ltd. Budapest 7% Gold Bonds “Series A 
of 1928” at Rate of $8.75 Interest 

The Cash Office of Foreign Credits at Buda ages Hungary, 

announced on Feb. 15 that pursuant to its offer of July 23, 

1937, it will pay against surrender of coupons maturing 

Feb. 15, 1938 on City Savi Bank Co., Ltd. Budapest 7% 

25-year ‘sinking fund secured gold bonds “Series A of 1928” 

dollar issue, at the rate of $8.75 per coupon detached from a 

$1,000 bond. The offer applies only to persons resident 

outside of Hungary. Coupons tendered in acceptance of this 
offer must be Soneuitied te Schroder Trust Co. as central 
paying agents of the Cash Office, 46 William Street, New 

York. The offer of July 23 was referred to in our issue of 

July 24, page 525. 





—— 


Odd-Lot Trading on New York Stock Exchange During 
Week Ended Feb. 12 

On Feb. 17 the Securities and Exchange Commission made 
public a summary for the week ended Feb. 12, 1938, of the 
daily corrected figures on odd-lot transactions of odd-lot 
dealers and specialists in stocks, rights and warrants on the 
New York Stock Exchange, continuing a series of current 
figures being published weekly by the Commission. The 
figures for the week ended Feb. 5 appeared in these columns 
of Feb. 12, page 999. 

The data published are based upon reports filed daily 
with the Commission by odd-lot dealers and specialists. 


ODD-LOT TRANSACTIONS OF ODD-LOT Mer ge AND SPECIALISTS 
IN STOCKS, RIGHTS, AND WARRANTS ON THE NEW YORK STOCK 
EXCHANGE—WEEK ENDED FEB. 12, 1938 




















SALES PURCHASES 
(Customers’ Orders to Buy) (Customers’ Orders to Sell) 
Trade Date 

No. Ord., Shares Value No. Ord., Shares Value 
A Serer 5,000 113,547| $3,788, 3,427 86,743) $3,001,139 
DET Mchieweatid 5,095 125,774, 4,756,378) 4,413 119,466) 3,961,546 
. = Regn 5,152 129,744; 4,130,708) 4,202 116,253} 4,013,836 
Sp ee: 4,220 101,450} 3,601,877; 3,414 94,534) 3,066,674 
Mt: Binpsaeanadie 3,271 78,301; 2,766,414) 2,677 71,481} 2,385,646 

8 eee Ex|change Cc 

Total for week..! 22,738 | 548,816/$19,044,237' 18,133 488,477/$16,428,841 
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York Stock Exchange Makes Effective Rule 
Increasing Powers of Committee on Odd Lots 
and Specialists 

The New York Stock Exchange announced on Feb. 9 that 
the amendment increasing the powers of the Committee on 
Odd Lots and Specialists not having been disapproved by 
the members was incorporated in the Constitution. The 
new regulation, submitted to the membership Jan. 26, as 
was noted in our issue of Feb. 5, page 837, will require all 
specialists and odd-lot dealers to register with the commit- 
tee and will give it authority to disapprove applicants. In 
its advices to members, Feb. 9, through Robert L. Fisher, 
Secretary, the Stock Exchange said: 

The amendment to Article X, Section 1, Subdivision Tenth of the Con- 
stitution, with reference to the powers and duties of the Committee on 
Odd Lots and Specialists, adopted by the Governing Committee on Jan. 26, 
1938, was submitted to the membership in accordance with Article XXV 
of the Constitution, and not having been disapproved, has become part of 
the Constitution. 

The Governing Committee, at its meeting held today, amended Sec- 
tions 22 and 26 of Chapter XIV of the Rules to further the purposes of 
the amendment to the Constitution referred to above; these sections of 
the Rules, as amended, now read as follows: 

Chapter XIV of Rules 
Sec. 22. Be member al ont 050 coetees oe Re Nate win ae Com, 


unless such is registered specialist 
mittee on Odd Lots and Specialists, and unless said committee has approved of 
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his so acting as a specialist and has not withdrawn such approval: provided, however, 
that the Committee on Odd Lots and Specialists may provide for exemption from 
the provisions of this section in the case of relief specialists, upon such conditions 
as it may see fit to impose. 

Sec. 26. No member of the Exchange shall act as an odd-lot dealer or odd-lot 
broker on the Exchange in any security unless such member is registered as an 
odd-iot dealer or odd-iot broker in such security with the Committee on Odd Lots 
and Specialists, and unless said committee has approved of his so acting as an 
odd-lot dealer or odd-lot broker and has not withdrawn such approval; provided, 
however, that the Committee on Odd Lots and Specialists may provide for exemp- 
tion from the provisions of this section in the case of relief odd-lot brokers, upon 
such conditions as it may see fit to impose. 

The Committee on Odd Lots and Specialists has granted blanket approval 
to all existing registrations of specialists and odd-lot dealers and has also 
approved of the registrations (filed with the committee to day by the odd- 
lot dealer firms) of all present odd-lot brokers. Therefore, no further 
action is necessary on the part of members who wish to continue to act 
as specialists, odd-lot dealers and odd-lot brokers in the securities in which 
they are presently registered. 

Hereafter, every member who desires to act as a specialist or as an 
odd-lot dealer in any stock in which he is not now registered in such 
capacity will be required to make prior application to the Committee on 
Odd Lots and Specialists, and he may not so act until the committee has 
approved his application; with this exception the registration procedure 
will be similar to the former procedure of the Committee of Arrangements. 

The registration of relief specialists will also continue to be handled 
as heretofore, except that hereafter relief specialists who make transactions 
for their own account in stocks in which they act as relief specialists will 
be required to secure prior approval from the Committee on Odd Lots and 
Specialists in the same manner as regular specialists. 


a 


SEC Amends Short-Selling Rule for Benefit of Small 
~ eat in Transactions Made to Equalize 
rice 


The Securities and Exchange Commission announced on 
Feb. 10 that it had provided a limited exemption from the 
price restrictions of its short selling rules for certain trans- 
actions on national securities exchanges. The Commission’s 
announcement said: 

The exemption applies only to transactions execute? on an exchange 
for the purpose of equalizing the price of a security on that exchange 
with the price currently prevailing on another national securities exchange 
which is the principal exchange market for the security. 

The exemption is available only provided that the transaction is neces- 
sary to bring about such equalization in price and provided the transaction 
has been approved by the exchange upon which it is executed. 

Such transactions are not, however, exempted from the provisions of 
the short-selling rules which relate to the marking of orders as “long” 
or “‘short.’’ 

The text of the Commission’s ruling follows: 

The SEC, deeming it necessary for the exercise of the functions vested 
in it and necessary and appropriate in the public interest and for the 
protection of investors eo to do, pursuant to authority conferred upon it 
by the Securities Exchange Act of 1934, particularly Sections 10(a) and 
23(a) thereof, hereby amends paragraph (d) of Rule X-10A-1 by striking 
out the word ‘‘or’’ before the figure (5) and by inserting immediately 
before the period at the end thereof a semicolon and the following: 

**(6) any sale of a security on a national securities exchange effected 
with the approval of such exchange which is necessary to equalize the 
price of such security thereon with the current price of such security on 
another national securities exchange which is the principal exchange 
market for such security.” 

Paragraph (d) of Rule X-10A-1 as amended, reads as follows: 

“‘(d) The provisions of paragraph (a) hereof shall not apply to (1) any 
sale by any person, for an account in which he has an interest, if such 
person owns the security sold and intends to deliver such security as soon 
as is possible without undue inconvenience or expense; (2) any member 
in respect of a sale, for an account in which he has no interest, pursuant 
to an order to sell which is marked ‘long’; (3) any sale of an odd-lot; 
(4) any sale by an odd-lot dealer to offset odd-lot orders of customers ; 
(5) any sale by an odd-lot dealer to liquidate a long position which is 
less than a round lot, provided such sale does not change the position of 
such odd-lot dealer by more than the unit of trading; or (6) any sale of a 
security on 9 national securities exchange effected with the approval of 
such exchange which is necessary to equalize the price of such security 
thereon with the current price of such security on another national 
securities exchange which is the principal exchange market for such 
security.” 

—_—_—_ > 
New York Stock Exchange Governing Committee Ap- 
proves Amendment to Constitution Changing 
Method of Voting Constitutional Changes—Would 
Require Majority of Voting Members to Approve 
Changes 

The Governing Committee of the New York Stock Ex- 
change on Feb. 10 adopted an amendment to the Constitu- 
tion of the Exchange designed to change the voting pro- 
cedure on future constitutional amendments in accordance 
with the recommendations of the Committee for the Study 
of the Organization and Administration of the Exchange. 
The report embodying these recommendations was referred 
to in these columns Jan. 29, pages 690 and 691, and Feb. 5, 
page 850. Following the adoption of the amendment by the 
Governing Committee, it was submitted to the members 
for their consideration. At present the Exchange’s Consti- 
tution provides that a constitutional amendment can be 
passed if a majority of the membership does not vote 
against it, with the exception that if 350 members oppose 
a measure, the Governing Committee must cast a new 
vote. If the new amendment is passed it will provide that 
a majority of the membership, or 688, must vote and that 
a majority of the voters must approve. The amendment 
was presented to the Governing Committee on Feb. 9 by 
the special committee of three, headed by E. H. H. Simmons, 
appointed on Jan. 31 to draft amendments to the constitu- 
tion giving effect to the recommendations contained iu 
the report of the Organization Study Committee. The an- 
nouncement by the Stock Exchange on Feb. 9 said: 

The proposed amendment respecting voting was recommended to the 
Governing Committee by the special committee of three appointed on 
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Jan. 31 to draft the necessary amendments to the Constitution giving 
effect to the recommendations contained in the report of the Organization 
Study Committee. The special committee has not yet completed its work 
on the amendments, but it reported to the Governing Committee today 
its recommendation that the voting procedure be changed now, so that, 
when the amendments to the Constitution now being drafted are submitted 
to the Exchange, they will be subject to adoption by an affirmative vote 


of a majority of the membership voting. 
Feb. 9, 1938. 

To the Governing Committee: 

We hereby propose the following amendments to the Constitution of 
the Exchange: 

Amend subdivision “Sixth;’ of Sec. 1 of Article X of the Constitution 
by deleting: 

“All proposed additions, alterations, or amendmentsto the Constitution sha 
be referred to this Committee. It shall report thereon to the Governing Committee, 


at a regular meeting, or at a special meeting called expressly for the purpose of 
receiving its report." 


and amend Article XXV of the Constitution so as to read: 


“ARTICLE XXV 
“Amendment of the Constitution 

“Every proposed amendment to the Constitution must be presented in 
writing at a regular meeting of the Governing Committee or at a special 
meeting expressly called for the purpose of receiving it. Upon presenta- 
tion every proposed amendment shall be laid upon the table for at least 
cne week, and the Secretary of the Exchange shall promptly cause a copy 
thereof to be delivered to each member of the Governing Committee. After 
any such proposed amendment shall have lain upon the table for one week, 
action threon shall be taken at the next regular meeting of the Governing 
Committee or at a special meeting expressly called for the purpose of 
acting thereon or action thereon may be postponed by the Governing Com- 
mittee. Before adopting any proposed amendment the Governing Com- 
mittee may make such changes therein as it may deem necessary or 
appropriate to carry out the intention of such proposed amendment or to 
make it conform to other provisions of the Constitution. 

“Any such amendment when adopted by a majority vote of all of the 
existing members of the Governing Committee shall be posted on the 
bulletin board of the Exchange and be sumbitted to the Exchange. If 
within two weeks after the adoption thereof by the Governing Committee 
688 or more members shall have voted thereon, such amendment shall 
stand as the law of the Exchange if approved by a majority of the votes 
cast. If within said period less than 688 members shal! have voted on 
such amendment, the period for voting shall be extended for an additional 
two weeks, and if within such four-week period 688 or more members 
shall have noted thereon, such amendment shall stand as the law of the 
Exchange if approved by a majority of the votes cast. If less than 688 
members vote on any such amendment within such four-week period, or 
if 688 or more members shall vote thereon but such amendment shall not 
be approved by a majority of the votes cast, such amendment shall be 
null and void. 

No amendment to the Constitution shall ever be made which will impair 
in any essential particular the obligation of each member to contribute, 
as provided in Article XXII, to the provision for the families of deceased 


members.”’ 
Very truly yours, 


E. H. H. SIMMONS, 
Chairman, Special Committee on Revision of the Constitution. 
—_————_—<g— 


New York Curb Exchange Added $104,477 to Surplus in 
1937—Total Credits to Surplus During Year 
$1,756,676 

The New York Curb Exchange and its affiliated organiza- 
tions, the New York Curb Exchange Securities Clearing 
Corp., and the New York Curb Exchange Realty Associates, 
Inc., made a net addition to surplus of $104,477 during the 
year 1937, it was reported by the Exchange on Feb. 15 ina 
condensed consolidated statement of its surplus account 
for the year ended Dec. 31, 1937. Total credits to surplus 
during the year was $1,756,676, of which $1,418,527 came 
from members or their firms, including $475,788 in dues, 
$238,015 in fees and $475,488 in stock clearing corporation 
charges. Outsiders contributed $338,149, including listing 
fees of $195,917. Charges to surplus totaled $1,652,200, 
including $939,098 in salaries, $157,292 in miscellaneous 
taxes, (Federal, State and city), $122,931 for depreciation, 
and $60,225 for mortgage interest. 

The Exchange reports total assets of $6,280,088 at the 
end of the year of $1,097,922 in current assets. Cash is 
shown as $665,467 and investments (United States Treasury 
bonds) $400,000. ‘Total liabilities are given as $1,093,656, 
leaving an excess of assets over liabilities of $5,186,432, 


representing the net equity of the 550 regular members of 


the Exchange. 
— < 
New York Stock Exchange and Five Subsidiaries Oper- 
ated at Net Loss of $140,377 in 1937—-Compares 
with Net Profit of $172,768 in 1936—Combined 
Assets $41,880,542 on Dec. 31, 1937 
During the calendar year 1937 the New York Stock Ex- 
change and its five wholly-owned subsidiaries operated at a 
net loss of $140,377, as compared with a net profit of $172,768 
in 1936, it was revealed on Feb. 15, when the annual state- 
ment of condition was issued by Charles R. Gay, President 
of the Exchange. The year 1936 marked the first profit 
recorded by the Exchange and its affiliates—the New York 
Stock Exchange Building Co., New York Quotation Co., 
Stock Clearing Corporation, New York Stock Exchange Safe 
Deposit Co. and 39 Broad Street Corporation—since the 
statement of condition was first made public in 1934, covering 
the vear 1933. Data for 1933 had been issued by the Securi- 
ties and Exchange Commission, but since then the Exchange 
has issued voluntary reports. Mr. Gay on Feb. 15 also is- 
sued the balance sheet and statement of operations of the 
Gratuity Fund of the Exchange, which was also made avail- 
able a year ago. The report of the Exchange and its sub- 
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sidiaries for 1936 appeared in our issue of March 
pages 1881-1882. ale ' 

Income of the Exchange and its five affiliates in 1937 
amounted to $7,493,383, while expenses totaled $7,633,760. 
In 1936 income was $8,086,860 and expenses $7,914,092. 
Direct income from members or their firms during 1937 
amounted to $4,865,872, against $5,506,096 in 1936. Of 
this amount, $1,100,000_represente d membership dues in 
1937 compared w ith $1,375,000 in the preceding ye ar, W hile 
Stock Clearing Corporation charges brought $1,728,853 in the 


latest year, as against $2,105,156 in the prey rane year. In 
presenting the statements to members, Mr. Gay “said: 
NEW YORK STOCK EXCHANGE 
Office of the President 
Feb. 15, 1938 


To the Members of the Exchange: 

I am submitting to you a copy of the consolidated balance sheet of the 
New York Stock Exchange and its affiliated companies, as of Dec. 31, 
1937, together with a consolidated statement of income and profit and loss 
for the year 1937. Comparative figures for 1936 are included. There are 
also included a statement of operation of the Trustees of the Gratuity Fund 
for the year 1937, and a balance sheet of the Fund as of Dec. 31, 1937. 

The statements have certified by Messrs. John I. Cole, Son & Co., 
Certified Public Accountants. 

The consolidated balance sheet as of Dec. 31, 1937, shows an improved 
position over Dec. 31, 1936, mainly in that, while the item of cash is lower 
than at Dec. 31, 1936, by about $348,000, the note payable of $1,000,000 
outstanding at Dec. 31, 1936, has been paid in full. The item shown as 
“equity representing the interest in the Exchange of all members,” or 
what might be called consolidated net worth, increased by about $221,000. 

The net result of operations from a profit and loss standpoint is a loss 
(after depreciation and taxes) for 1937 of $140,376.73, exclusive of $332,000 
of initiation fees. This compares with a net profit (after depreciation, &c.) 
for 1936 of $172,768.21, exclusive of $260,000 of initiation fees. These 
initiation fees are contributions to the capital investment of the Exchange. 

Total income for 1937 showed a decrease of about $593,000 from that of 
1936, caused largely by the reduction in dues for 1937 of $200 a member, 
or $275,000 in all, and a total of Stock Clearing Corporation income smaller 
for 1937 by about $377,000 than that for 1936. 

Total expenses for 1937 showed a decrease of about $281,000, compared 
with 1936, notwithstanding an increase of about $247,000 in salaries and 
wages which, as usual, constituted the major item of expense, and an in- 
crease of $79,000 in Social Security taxes. Social Security taxes, amounting 
to $121,744.81 for 1937 and to $42,556.39 for 1936, have been included in 
the item of ‘‘taxes."’ The comparative decrease in expenses was caused, 
principally, by the elimination of certain large ‘‘non-recurring’’ expenses 
which occurred in 1936. 

The average number of employees of the Exchange and affiliated com- 
panies during the year was 2,383, compared with 2,311 for 1936. As of 
Jan. 1, 1938, the number of employees of the Exchange and affiliated 
companies was 2,338, compared with 2,466 on July 1, which was the high 
point of employment during the year. 

I take this occasion again to thank the members and their associates for 
their continued cooperation in the administration of the Exchange. 

Faithfully yours, 
CHARLES R. GAY, President. 

Total assets of the Stock Exchange and its five affiliated 
companies decreased from $42,530,068 in 1936 to $41,880,542 
in 1937. Cash last year amounted to $2 ,743 434, against 
$3,091,333 a year earlier; investments in United States Gov- 
ernment securities remained stationary at $919, 900; while 
investments in other securities rose from $235,321 in 1936 to 
$303 ,474 in 1937. Net fixed assets on the Exchange at the 
end of last year were $23,713,710, as compared with $24,- 
247,340 at the end of 1936. The principal liability of the 
Exchange is $27,491,541, representing the interest in the 
Exchange of all members. A year earlier this item was 
$27 ,270,120. 

The several statements made available Feb. 15 by Mr. Gay 
are given below: 


CONSOLIDATED BALANCE SHEETS OF NEW YORK STOCK EXCHANGE, 
NEW YORK STOCK EXCHANGE BUILDING CO., NEW YORK QUO- 
TATION CO., STOCK CLEARING CORPORATION, NEW YORK 
STOCK EXCHANGE SAFE DEPOSIT CO., AND 39 BROAD STREET 














CORP. 
Assets 
Dec. 31,1937 Dec. 31, 1936 
Sats nba ates aha aabeededemeuaninesane -- $2,743,434.32 $3,091,333.21 
Stock Clearing Corporation: 
Clearing fund deposits (contra) .............-.- 12,862,500.00 12,722,500.00 
Special funds (mark to market deposits, &c.) 

Sh tbcehvsddceadabucidubechebhees 602,389.79 483,311.06 
SE c cninnttchebncansnependcnnn 561,448.32 650,633 .27 
Investments: 

United States Government securities. ........-- 919,900.01 919,900.01 
nctbnaceiiebinansrupecnswhnas 303,473.75 235,321.25 
Fixed assets: 
Land and buildings, including plant, equipment 
soi eatin cinta tain ton tains $31,618,991.65 $31,528,106.74 
Less: Reserve for depreciation. .............--- 7,905,282 .02 7,280,766 .39 
Se NE GOOD. .. 6. duh damcosdusaredOcaness $23,713,709.63 $24,247,340.35 
Sen 08 GOUOE DOOR. .. uso wanckdbedccéacsedodon 41,131.94 83,284.12 
SES 6 Hone dictbamdoondnvcctscdoonagas 132,554.58 96,445.11 
Ps deb dbbsacbetcrckasbédabcomed $41 880,542.34 $42,530,068.38 
Liabdtitties 
Dec. 31,1937 Dec. 31, 1936 
REIT DEER iiine catesdtidbdndcéuvincésaenee $575,176.43 $673,846.87 
Stock Clearing Corporation: 
Clearing fund deposits (contra) .........-....--- 12,862,500.00 12,722,500.00 
Mark to market deposits, &c. (contra).....-.-- 602,389.79 483,311.06 
Ate hccinbnh dh seid boncngacmonee: |. ebbibeee 1,000,000 .00 
Sieh ith nnddes edubasegenetennoennim 326,131.94 352,909.12 
I che wiin ss wochbuchasacwncascbuc 22,803 .04 27,381.67 
Equity nenpeneneias the interest in the Exchange of 
nts peed ddienabnuscadnueeeaocos 27,491,541.14 27,270,119.66 
Pi ee ee $41,880,542.34 $42,530,068.38 





The Stock Clearing Corporation “clearing fund deposits” shown as “contra” 
items above, represent the deposits made by clearing members as contributions 
to the clearing fund of the Stock Clearing Corporation. This fund is not available 


for the general purposes of the Exchange, and the contribution of each clearing 
member is repayable to him upon his retirement as such member. 

The amount stated above for land and buildings, including plant, equipment and 
office furniture, is book value based largely upon cost. 


The cost of obtaining 
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premises under long lease, demolition and specialized new construction, has been 

capitalized because of the accounting prescribed or requisite for tax purposes. The 

value stated does not represent the liquidation value. 

CONSOLIDATED STATEMENTS OF LNCOME AND PROFIT AND LOSS OF 
NEW YORK STOCK EXCHANGE, NEW YORK STOCK EXCHANGE 
BUILDING CO., NEW YORK QUOTATION CO., STOCK CLEARING 
CORPORATION, NEW YORK STOCK EXCHANGE SAFE DEPOSIT 
CO., 39 BROAD STREET CORPORATION 

Income 
Dec. 31, 1937 Dec. 31, 1936 


Income—From members or their firms (direct): 











Memes GUAGE. ..ocncn nd cccvcsscsnscososesoccce $1,100,000.00 $1,375,000.00 
Quotation department income... -.-.-......-.-------- 471,160.23 446 836.57 
Teeeems Germ Geelh...< coccccccccceccenceces 103 ,696 .26 104,205.16 
WE ONE, 5c ccneddiwtensedaacadestude 606 ,754.06 614,847.79 
ce eae oe ae ae 22,260.00 22,020.00 
Branch office registration fees.........-.-------- 103 ,800.00 97,100.00 
Ei pantera ates hagiepeeae ap ean BAe a 16,479 .00 10,932.00 
Powers of attorney EES ts ES Fees 5,838.50 5,701.90 
Stock Clearing Corporation charges. .-.....------- 1,728,853 .35 2,105 ,155.63 
Stock and bond ticker service and tape_...-.------- 707 ,030.60 724,296.46 

so 2. al /aae a ge paw teennmnsany maa $4,865,872.00 $5,506,095.51 

Income—From others than members or their firms or 

not entirely from members or their firms: 
SS Re era $14,537.96 $14,772.72 
Medical department income_._........-..-----.-- 59, 446. 87 63 337.17 
New York Stock Exchange Institute. .......-..--- 47,501.37 45 438 .32 
Western Union Telegraph Co..............--.---- 138 ,344.00 137,129.00 
po EN ES eee 11,704.00 10,404.00 
Ne eames 1,438,276.00 1,432,318.00 
PEN CES GE cahscddudbdudticsbdadeescenee saswedsdées iF . 
Directory and guide and circular service.........- 9,440.61 9,371.66 
Listing application service..........-«c«--<----- 4,059.00 3,945.20 
Stock Clearing Corporation service charges, non- 

ES Se a - ES Pee 85,500.00 ,750.00 
Setanta + ahi eR ae 655,882.75 627,977.79 
Light and power furnished tenants. _........-.--- 53,632.45 51,819.78 
Trans-Lux and News Projection income. ._..._.-- 25,699.76 24,852.19 
Interest, U. 8. Government securities. ........-.. 24,375.00 25,621.65 
Btereet CE GROUT. cis edadéics nbesddacaWecne 28,374.81 28,771.23 
Profit on sale of investments... ..........-...-.. GMOS . « .dabendenia 
hl IE TIERS bee 5 FS A be fs 25,867.03 25,256.08 

ee ne $2,627,511.44 $2,580,764.79 





Se SE... 6+ nn dbdtttettbeatanchonssbntind $7,4 493, 3,383. 44 


$8 086,860.30 





Year ended Dec. 31, 1937: 


Co, a eae a ae ae eee ep ae cee $7 493,383.44 











PE HES é bared cncddadicecbdasdrdhs cesecbedbesachees 7,633 ,760.17 
NE Didi ievetscthistatsttitibninstianpedindicnioanasin $140, 376.73 73 
Erpenses 
Dec. 31, 1937 Dec. 31, 1936 
Seleses 2h WAGE... «vse > ceneninsncnsateentnonks $4,290,052.58 $4,043,102.50 
Employees’ group life insurance, annuities, retirement, 
sick leave, meals, uniforms, travel expense, &c_... 302,465.52 447 450.78 
RE a ET eS I: IRE NE 925,405.37 915,298.91 
Depreciation on plant and equipment._.....-..--.- 649,408.04 647,249.24 
ESERIES iii ge es Gee le EO aps cee 176,404.19 198,518.32 
Gas, electricity, coal, steam and water_......---.-. 221,525.58 = ,497 55 
Building supplies and services. ..............------ 57,355.50 5,104.31 
in nas cated edn neice sed nate on 49,971.72 126/051 98 
Ticker maintenance including tape, ink and wire_-_.-- 36,732.88 26,923 .96 
Printing, stationery and office supplies.......--.-.-- 268 ,604.68 256,806.18 
eee TE SEI, 6.5 ce cobcdondeddbuhddswten 147 ,387 .29 150,136.07 
P| a as re ae ae Fee ae 26,386.69 32,373.15 
Expenses of professional services, including accounting, 
legal and medical charges. .................-.... 305,670.79 291,989.52 
Fees paid to members of Stock Exchange Committees 139,920.00 134,840.00 
ES Bae ea a aE eS ee One 6,345.79 26,104.17 
CONS GE Gs 5, c:ietndibinn cedouknilbooes 10,420.75 11,840.50 
Contributions to various charities..............-.-- 10,700.00 10,400.00 
ST tit helbadkedcedkwecssneedn  airumiendnn 13,452.70 
EE EE aa en re 8,326.73 135,489.70 
Cost of new building project studies written off...... ....------ ry 271.30 
AERIIRT CUI wk chin cb wba ddmnstcséaiowdsavened 676.07 5,291 25 
Te CN a hdd x od meee omnis $7,633,760.17 $7,914,092.09 








Year ended Dec. 31, 1936: 


I ch i $8 086,860.30 


7,914,092 .09 
$172,768.21 


The income for 1937 does not include $332,000.00 of initiation fees which are 
contributions toward the capital investment of the Exchange. 
The income for 1936 does not include $260,000.00 of initiation fees which are 
contributions toward the capital investment of the Exchange. 
TRUSTEES OF THE GRATUITY FUND OF THE 
NEW YORK STOCK EXCHANGE 
BALANCE SHEET DEC. 31, 1937 


Asses 
ns ean aes. Spat ASS IS, LE yt 5 Ce eee oe $314,420.65 
EET RRR rg NPR A ae 2,140,917.92 
Cn OE GRRE). x. 2:4 ct tcndinn seth biertebamaonedehen 7,777.77 
Due from the Treasurer of the New York Stock Exchange, under Sec- 
tion 2, Article XXII, and Section 1, Article VI of the Constitution 
ROR ONG G0 CORNING... ddniins nb cbddedddtines«essidddanobdedds 67,220.04 
We acncdanuneddacsvcadasdeakicnasostiaabdatsisaneacnes $2,530,336 .38 
TAabilittes and Net Worth 
Net income of Gratuity Fund for year 1937 due to the 
Treasurer of the New York Stock Exchange under 
Section 7, Article XXII of the Constitution and appli- 
cable to future contributions: 
Interest received during 1937.............-.....- $80,833 .66 
Less: Miscellaneous expenses................-.-- 2,428.13 
$78,405.53 
I EE ety REEL NS CS aE OO CT Ee PS Re 81,000.00 
Trustees of the Gratuity Fund in trust....................-.....- 7,777.77 
ROS WOEtR OF ths Grntitity TUNG... co... ccccccnccecwstcccseoce= 2,363,153 .08 
DD bastndecihbedsce tie dhe neseneadedblastuwertionksnded $2,530,336.38 


TRUSTEES OF THE GRATUITY FUND OF THE > 
NEW YORK STOCK EXCHANGE 


STATEMENT OF OPERATION FOR THE YEAR ENDED DEC. 31, 1937 


Cash Account 
Co oe ene Oe, 3 BOs cp cdcdiectidnscotbleadeaidadsicnoabe $148,019.41 
Receipts for the year: 
Contributions on account of deaths and from new 
id ihn b ahahbann abiatiidhin Ouniakerndeblediasmiae $330,868.74 
EE EEE SOI I 80,833 .66 
Net balance re purchase and sale of securities__....- 204,164.52 
MENON SOGUNON. ida cndcacssdacddscscccbabae 50.31 
————_ 615,917.23 
PE iitehe den acnedndb choi adkhindad dud deddndeiadendiniee $763,936.64 
Payments for the year: 
| RT RR SLD! a SARA ae AN A Maa $370,000.00 
Treasurer, New York Stock Exchange, net income for 
year 1936, pursuant to Section 7 of Article XXII 
of the Constitution...............-- Biadennidaee noe 77 087 .86 
Miscellaneous expenses...............--------- eee 2,428.13 
———._ 449,515.99 
Coe Os GHGS, THU, BE, BW onccddesakcacadsséndnecsansacagencube $314,420.65 
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Value of Commercial Paper Outstanding as Reported 
by New York Federal Reserve Bank—Total of 
$299,300,000 Jan. 31 Compares with $279,200,000 
Dec. 31 

The Federal Reserve Bank of New York issued on Feb. 15 
the following announcement showing the total value of 

commercial paper outstanding on Jan. 31: 

Reports received by this bank from commercial paper dealers show a 

total of $299,300,000 of open market paper outstanding on Jan. 31, 1938. 

This figure for Jan. 31 compares with $279,200,000 out- 
standing on Dee. 31, 1937 and with $243,800,000 at the close 
of January, 1937. The increase from December to January 
was about 7%, which, although not as great as for the 
similar period last year represented a greater increase than 

for the same periods in several years, prior to 1937. 








1938 1937— 1936— 
ae Bin won $299,300,000 | May 31.___-- 286,900,000 | Sept. 30. ---- 197,300,000 

1937— ee 285,000,000 | Aug. 31_.--- 205,200,000 
Dec. 31_.-.-- $279,200,000 | Mar. 31. _-~-- $290,400,000| July 31. --- $187,600,000 
Ts __—= 311,000,000 Feb. 28_..-- 267,600,000 | June 30..-.-- 168,700,000 
Oct. 31..... 323,400,000} Jan. 31. .-- 243,800,000 | May 31-_---- 184,300,000 
Sept. 30__... 331,400,000 1936— Sr: Ue seew 173,700,000 
Aug. 31_..-.. 329,000,000| Dec. 31_-.--- 215,200,000 | Mar. 31_..-- 180,200,000 
,  § 324,700,000 | Nov. 30..--- 191,300,000 | Feb. 29...-- 175,600,000 
June 30.-.-.-.-. 284,600,000 | Oct. 31__.-- 198,800,000| Jan. 31..-.-- 177,721,250 


Federal Reserve Bank of New York Reminds Public It 
Seeks Loan Inquiries Under Section 13B—Calls 
Attention to Provision Enabling It to Aid Business 

The Federal Reserve Bank of New York on Feb. 16 issued 
a statement to banks, financing institutions and others, eall- 
ing attention to its power and desire to assist business and 
industry wherever possible in the field of credit. The cir- 
cular, signed by George L. Harrison, President, noted the 
character of loans which can be made under Section 13B of 
the Federal Reserve Act, as amended, and urged ‘“‘continued 
cooperation in bringing these facilities to the attention of 
those who might be interested.’’ The circular said, in part: 

From the date of the enactment of Section 13B of the Federal Reserve 
Act, approved June 19, 1934 to and including Feb. 9, 1938, the Federal 
Reserve Bank of New York has approved 481 advances and commitments 
aggregating $34,342,073. Of this number, 145 aggregating $9,717 .304 were 
withdrawn by the applicants, in many cases because they subsequently 
succeeded in financing their requirements through the usual credit sources. 
The actual advances and commitments of this bank have numbered 335 
and totaled $24,523,969. Loans representing approximately 34% of this 
total have been repaid in full, the remaining loans have been substantially 
reduced, and the balance of such loans and commitments now outstanding 
is $9,696,400. 

The legal power to make advances and commitments under Section 13B 
of the Federal Reserve Act is a continuing one, and the Federal Reserve 
Bank of New York desires to assist business and industry wherever possible, 
by the exercise of such power. The purpose of this circular is to remind 
you of the facilities of the Federal Reserve Bank of New York in this field 
of credit, and to ask for your continued cooperation in bringing these 
facilities to the attention of those who might be interestec|. If you know 
of any established industrial or commercial] businesses in this district, which 
are in need of working capital and which cannot obtain such capital from 
the usual sources but could, nevertheless, in your opinion, be given financial 
assistance on a reasonable and sound basis, we shall be glad to discuss 
with you or with them the possibility of their obtaining accommodation 
under Section 13B of the Federal Reserve Act. eal 


_— 


Excess Reserve of Member Banks at End of January 
Totaled $1,400,000,000 Says Board of Governors of 
Federal Reserve Bank in Review of Month— 
Changes in Loans and Investment 

“Inflow of currency to the Reserve banks from circulation 
earried excess reserves of member banks to a level of 
$1,400,000,000 at the end of January,” says the Board of 

Governors of the Federal Reserve System, in its review 

of the month in the Federal Reserve “Bulletin” for Febru- 

ary. “In the five weeks ending Jan. 28,” says the “Bul- 
letin,’ “the post-holiday decline in currency amounted to 
$390,000,000, compared with an increase of $260,000,000 
between the end of July and Christmas.” In part, the 

“Bulletin” continues: 

All classes of banks shared in the increase in excess reserves during 

January. More than one-half of the increase occurred at central reserve 


city banks in New York City, reflecting in part an increase in corre- 
spondent balances held for outside banks. . 


Member Bank Credit in the Latter Half of 1937 

During the latter half of 1937 total loans and investments of member 
banks declined by $1,000,000,000, according to preliminary figures from 
call reports as of Dec. 31, 1937. Investments declined by $700,000,000 
and security loans by $660,000,000, while other loans increased by $350,- 
000,000. Decreases in loans and investments were reported for central 
reserve and reserve city banks, while at country banks a decrease in 
investments was approximately offset by a further growth in loans. 

As shown in the following table, the reduction in security loans at 
member banks during the latter half of 1937 was almost entirely in loans 
made to brokers and dealers in securities by New York City banks, which 
declined by about $530,000,000. At the end of the year loans to brokers 
and dealers had been reduced to the 1935 level. Loans to others on securi- 
ties also decreased somewhat, principally at New York City banks. Real 
estate loans and so-called “‘other’ loans, which include loans for com- 
mercial, industrial and agricultural purposes, increased further, while 
holdings of open market acceptances and commercial paper showed little 
change. Since the early part of 1935 real estate loans at member banks, 
which were reduced sharply in 1932 and 1933, have been slowly increasing. 
The growth during the latter half of 1937 amounted to about $40,000,000 
and, like the increase during the previous two years, occurred almost 
entirely at country banks. 
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CHANGES IN LOANS AND INVESTMENTS AT MEMBER BANKS, LAST 
HALF OF 1937 


(In millions of dollars; figures preliminary) 



































Central Reserve 
All City Banks Reserve Country 
Member y Banks 
Banks |New York, Chicago Banks 
Total loans and investments| —1,006 —690 —68 —225 —22 
TE IN chic tb ctdction —311 —581 —39 +203 +107 
Open-market paper. -_--_- —l1 +20 —l —23 —6 
Loans to security brokers 
and dealers. .......... —585 —534 —9 —35 —7 
Loans to others on securs. —76 —91 —16 +34 —4 
Real estate loans_._..__- +44 —7 —2 +12 +40 
Loans to banks_._...._.- —44 —33 —l —7 —2 
All other loans. ......... +363 +65 —Il1 +224 +84 
Total investments _-.-_.-.._. —695 —109 —29 —428 —129 
U.S. Govt. obligations...} —313 —35 +9 —302 +15 
Other securities.....___- —382 —74 —39 —126 —144 
The growth in “other” loans at member banks amounted to $360,- 
000,000 in the latter half of 1937. This growth was smaller than during 
either the first half of 1937 or the latter half of 1936. The largest 
increase in these loans was at reserve city banks. According to weekly 


reports of member banks in 101 leading cities, commercial loans at city 
banks increased in the third quarter and declined in the last quarter of 
the year. Country banks showed an increase of $80,000,000 in “‘other’’ 
loans in the latter half of 1937, compared with a growth of $180,000,000 
in the first half of the year and with small decreases in the latter half 
of 1936 and of 1935. 

All classes of member banks reduced their holdings of securities during 
the Jatter half of 1937. Of the total reduction of $695,000,000, about 
$315,000,000 was in United States Government obligations, mostly direct 
obligations, and about $380,000,000 in other securities. Holdings of 
government securities showed a decline of $300,000,000 at reserve city 
banks, and little change at country banks and at central reserve city 
banks. New York City banks, according to weekly reports, have been 
steadily increasing their portfolio of government securities since the end of 
last September, following large declines in the first three-quarters of 1937. 
Of the $380,000,000 decrease .in other securities in the last half of the 
year, $110,000,000 was at central reserve city banks, $125,000,000 at 
reserve city banks, and $145,000,000 at country banks. Thus country 
banks in the latter half of 1937 participated in the general selling of 
securities by banks, whereas in the first half of the year these banks had 
increased their holdings of securities at a time when city banks were 
selling heavily. The sales by city banks were largely of United States 
Government securities, while liquidation at country banks was principally 
of other securities. 

The substantial reduction during the last six months of 1937 in United 
States Government securities at member banks was chiefly in Treasury notes 
and bills. In this period the total amount of Treasury bills outstanding 
was reduced by $350,000,000 and that of Treasury notes by $70,000,000, 
while Treasury bonds were increased by $540,000,000. New York City 
banks increased their holdings of Treasury notes, while reducing holdings 
of other types of obligations. Reserve city banks reduced principally 
their holdings of notes and bills; at country banks there was a moderate 
increase in guaranteed obligations, partly counterbalanced by reductions 
in Treasury bills. Holdings of bonds that are direct obligations of the 
government showed no significant change at any class of member banks 
in the last half of 1937, declining in the aggregate by $50,000,000. In 
the first half of 1937 holdings of such bonds had shown a decrease 
of $370,000,000. 


UNITED STATES GOVERNMENT OBLIGATIONS HELD] BY MEMBER 
BANKS 


(In millions of dollars; figures preliminary) 


























Changes Since June 30, 1937 
Amounts 
Held on Dtrect Obligations Fully #4 
Dec. 31,| Total Guar'teed 
1937 Bonds Notes} Bulls | Oblig’t’ns 
mtral res. city banks: 
7 York. . sf ae, 3,595 —35 —32 +111 —49 —66 
OO ae 1,011 +10 +8 +1 +2 x 
Reserve city banks....| 4,600 | —303 —26 —189 —89 +2 
Country banks--......-. 3,170 +15 +3 —8 —23 +43 
All member banks_..| 12,376 | —313 —48 —85p | —159 —20@ 














x Increase of less than $500,000. 
Member Bank Credit in January 

In the first three weeks of January, total loans and investments at 
reporting member banks in 101 leading cities declined, reflecting a reduc- 
tion of loans in excess of purchases of additional securities. The decline 
in loans was principally in commercial accommodations both in New York’ 
City and in leading cities outside New York, amounting to about $160,- 
000,000, and there was also a further liquidation of loans to security 
brokers and dealers in New York City, amounting to about $70,000,000. 
Commercial loans of weekly reporting banks have declined by $430,000,000 


since the middle of October, but are still approximately $600,000,000 
larger than a year ago. Holdings of United States Government securities 
increased during the first three weeks of January, almost entirely at 


New York City banks. These banks added $120,000,000 to their holdings, 
making a total increase of $340,000,000 since Sept. 29, 1937, following 
a decline of $860,000,000 in the first three-quarters of 1937. At banks 
in leading cities outside New York, holdings of government securities 
have shown little change in recent months. 

Interbank balances increased during the first three weeks of January to 
the largest amount since last April. In the early months of 1937 there 
was a substantial decrease in connection with the raising of reserve 
requirements and the growth in loans and investments at country banks. 
Adjusted demand deposits at reporting banks showed little net change in 
January, the effect of the seasonal] return flow of currency from circula- 
tion being offset by the decline in bank ioans. During most of the last 
seven months of 1937 these deposits had decreased. 


Security Markets 


Prices of United States Government securities and of the highest-grade 
corporate and municipal bonds rose further in the first three weeks of 
January, with the result that yields were lower than at any previous 
time except in the latter part of 1936 and at the beginning of 1937. 
Toward the end of January there was some decline in prices of the highest- 
grade bonds, accompanying marked declines in prices of lower-grade rail- 
road bonds and of common stocks. 
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Survey of Bank Control by Holding Companies— 
Changes and Suspensions in Banking Groups Dur- 
ing Past Decade Indicated by Board of Governors 
of Federal Reserve System 

A survey of the group banking system in the United 
States, appearing in the February issue of the Federal Re- 
serve “Bulletin,” indicates that between Dec. 51, 1931, to 
Dec. 31, 1936, there was a decline from 97 to 52 in the 
number of banking groups. Of the 367 banks controlled by 
the 55 groups which disappeared from the group statistics 
in the above interval, 190 were eliminated directly or en- 
tirely by suspensions, says the survey, 100 converted to 
branches and 34 were merged, absorbed, consolidated or 
voluntarily liquidated. From the “Bulletin,” published by 
the Board of Governors of the Federal Reserve System, we 
quote, in part, as follows: 

Group Banking in the United States 

A group system comprises separately incorporated banks,a with or without 
branches, which are owned or controlled, directly or indirectly, by a 
corporation, business trust, association, or other similar organization. 
Chain banking is similar to group banking except that control is held or 
exercised by an individual or a group of individuals. 

Some of the characteristics and features of group banking were described 
in the following statement at a Congressional hearing: 

“Group banking is the name that has come into common usage for this step in 
the evolution of the American banking system, which has developed extensively in 
the Northwest, prompted by a need to meet a definite change in economic conditions. 
Group banking is not simply chain banking under another name. Chains of banks 
under common ownership or common control, usually of a single individual, have 
existed for generations, the majority stockholders or stockholders simply exercising 
that natural right to supervise the operations of all the corporations in which their 
holdings represented controling interests. Chain management generally reflected a 
single dominant individual. Group banking, on the other hand, is the association 
of a number of corporately independent institutions within a single holding company 
for mutual advantages, the group being built around one or more large banks of 
territorial nature and its management resting in the hands of the banking interests 
of the territory served.”’ b 

The banking groups which have developed in the United States have 
followed no standard pattern. Some groups have been developed within 
the framework of a corporation or business trust formed for the purpose 
of owning bank stock. Many of such groups have been organized by 
interests identified with some large banking institution which came to be 
known as the “‘key” bank of the group. In other cases, and in States in 
which banks may own stock, the groups have developed around State 
banks which themselves owned the other banks in the groups. Not all of 
the groups, however, include any one bank which may be termed a 
“key” bank. 

Scope of Survey 

Tabulations and compilations used in this survey are limited to groups 
each of which had three or more banks as of Dec. 31, 1936. They include 
groups of three or more banks controlled by (1) a “holding company 
affiliate’ as defined in section 2(c) of the Banking Act of 1933 as 
amended; (2) a holding company which would be a “holding company 
affiliate” if the Reconstructive Finance Corporation did not own pre- 
ferred stock in the subsidiary banks; and (3) what is regarded generally 
as a bank group even though there is technically no ‘“‘holding company 
affiliate’ as defined in Section 2(c) of the Banking Act of 1933. 

Systems classified as banking chains are not included in the tabulations, 
since satisfactory data relating to them are not available. The distinction 
between a chain and a group is not aiways clear, and in specific instances 
the decision as to whether a number of banks operating under joint owner- 
ship or control should be classified as a group rather than a chain was a 
close one. 

A large amount of the data relating to group banks was obtained from 
information compiled in connection with applications for voting permits 
filed by holding company affiliates with the Board of Governors of the 
Federal Reserve System. 

Extent of Group Banking 

Group banking includes banks of all classes and sizes and has developed 
in practically every section of the country. It varies, however, in the 
extent of its development in different areas and in the pattern of organiza- 
tion and development of individual groups. On the basis of statistics 
as of Dec. 81, 1936, there were 52 groups comprehending 479 banks 
ard 1,326 banking offices with loans and investments of $5,460,000,000 
and deposits of $6,840,000,000.(¢) These groups embraced 3.2% of all 
commercial banks and 7.3% of the banking offices, which held 14% of 
the loans and investments and nearly 14% of the deposits of all banks 
in the United State. . .. 

TABLE 1—BANKS IN GROUPS AND ALL INCORPORATED 
COMMERCIAL BANKS, DECEMBER 31, 1936 




















Number of Loans 
Number Banking and Depostts 
of Banks Offices Investments 
All incorporated commer- 
cial banks in the United 
PE itbcsbehbdband 14,929 18,157 |$38,904,029,000|$49,869,319,000 
Banks in 52 groups. ----.-- *479 1,326 5,458,413,000} 6,841,027,000 
Percentage of banks in 
groups to total banks- _- 3.2 7.3 14.0 13.7 





* This figure includes only incorporated commercial banks and excludes such 
institutions among others as trust companies without deposits, industrial and 
Morris Plan banks, &c. 

Changes and Suspensions in Banking Groups 

During the past decade changes have taken place in the number of 
active groups and within the groups themselves. Among the important 
changes has .been the dissolution of many group systems because of sus- 
pensions of constituent banks, because of conversion of the constituent 
banks into branches of other banks in the groups, or for other reasons. 
There also have been important changes within the groups which are still 
in operation because of conversions of some banks into branches, because 
of mergers between and among banks within groups, because of disposition 
of group banks to outsiders, and occasionally because of suspensions. 

Data showing changes and suspensions for the entire period 1927 to 1936 
are not available. Information for groups, as distinct from chains, was 


a Official statistics on group banking have been confined to groups comprising 
three or more banks. 

b Statement of Lyman E. Wakefield, Vice-President, First Bank Stock Corpora- 
tion of Minneapolis, Minn., U. 8. Congress, 71st, 2nd Session, Hearings before the 
Banking and Currency Committee, House of Representatives, April, 1930, p. 904. 

c Included in the group figures are a few comparatively large banks which dominate 
the group rather than being subsidiary banks. If the deposits of these banks were 
eliminated, the aggregate amount of deposits involved would be decreased by 
approximately $2,100,000,000. 
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compiled for Dec. 31, 1931, and for Dec. 31, 1936. Statistics of group 
bank suspensions are available by years for the seven years 1930 to 1936. 
Information as to suspensions prior to 1930 is not available separately 
for banks in groups as distinct from those in chains. 
Decrease in Groups, 1931-1936 

Between Dec. 31, 1931, and Dec. 31, 1936, the number of banking 
groups which was reported decreased from 97 to 52. The character of 
this change is shown in Table 12. 

TABLE 12—CHANGES IN THE NUMBER OF BANKING GROUPS 

BETWEEN DEC. 31, 1931 AND DEC. 31, 1936 


Banking groups, Dec. 31, 1961............--- 2-2 oc oc cco en woe cececece 
Banking groups as of Dec. 31, 1931, disolved, decreased below defined size, or 
not considered group for other reasons, 1932-1936_.........-.----------- 


Banking groups operating both on Dec. 31, 1931 and Dec. 3P, 1936-_.------- 
Banking group counted as one Dec. 31, 1931 and counted as two groups Dec. 31, 


ee ee ee ae Te ee 
Banking groups organized, increased to defined size, or now considered group on 
ee ae Er EE, FOR Bw h ob cssccuessutessecctosesnncsonsece 


Dentties enews TH GE, BOE inccdccnckataecddtssdvessenssaenseesconase 52 

Of the 52 groups which appeared in the statistics for Dec. 31, 1936, one 
was added by dividing a group into two, and nine other new ones were 
added. These nine new groups are included in the current list because 
of information not previously available, because the number of associated 
banks was increased to three or more since Dec. 31, 1931, or because 
groups were newly-organized by conversion from chains or otherwise since 
Dec. 31, 1931. 

The 55 groups disappeared from the statistical records of groups between 
Dec. 31, 1931, and Dec. 31, 1936, for a variety of reasons. The dissolu- 
tion of some resulted from the insolvency of the holding company because 
of suspensions, or from the fact that the group banks were consolidated 
with a key bank and operated as branches. Others have been omitted 
from the current compilation because they consist of less than three 
banks, or because the systems are no longer considered groups on the basis 
of information now available. Combination of a number of factors has 
operated in some cases. A classification of reasons which were compiled 
from the best information available is presented below: 


Insolvency of holding company because of suspensions._._..........--..---. 24 
Ces Oe Ge Ge ., cckandeenaeeddannecdsconeeteun 17 
Reclassified as being not a group on the basis of additional information..-_.---- 7 
pT ee ge ee ee eae an 

WE iné s2 ob dA NSREAe AO b ned bah aaa 55 


Changes in Banks in Active Groups 
The 42 groups which were in operation both on Dec. 31, 1931, and on 
Dec. 31, 1936, were operating 611 banks on the first date and 443 banks 
on the second date. The change in the number of banks between the 
two dates is accounted for in Table 13 below: 
TABLE 13—CHANGES IN THE NUMBER OF BANKS BETWEEN DEC. 31 


1931 AND DEC. 31, 1936 IN 422 GROUPS OPERATING BOTH ON DEC. 31, 
1931 AND ON DEC. 31, 1936 


See er ee Cs SE, ibs OE vo cases cuocawtdacnenadwesetstacnce 611 
Decreases: 
I ee ee eae bos ee ell bis sae dsd eee anbad beanies 3 
SnD Ot ie nen bed hesd kbd edebdedadteswedebaaen 88 
Mergers, absorptions, consolidations, and voluntary liquidations__......-_ 55 
es ee ne. pa nscanvetudedunasdbagéeuunwme 43 
Reclassifications _......-.-- Dit th chad eb eebideens sb acmeanhe ate aaee 6 
BE Te EE SE A: ee ee ae re ee 195 
Increases: 
Banks acquired by groups and suspended banks reopened_._.....-..-.---- 27 
ee Ge re Ss Ss Ps a ba bvanecascdcccosccatccanesscanes 443 


Forty-five percent of the gross decrease of banks in these groups was 
accounted for by the conversion of banks into branches. Such conversions 
were concentrated in States which changed their laws since 1931 60 as to 
allow the operation of banking branches or so as to extend the areas in 
which branches could be organized. Six groups which were still in 
operation in 1936 accounted for 69 of the 88 banks converted into branches. 


Disposition of Banks in Dissolved Groups 

Of the 367 banks controlled by the 55 groups which disappeared from 
the group statistics between Dec. 31, 1931, and Dec. 31, 1936, 190 were 
eliminated directly or indirectly by suspensions, 100 converted to branches, 
and 34 were merged, absorbed, consolidated, or voluntarily liquidated. 

Some of the banks are in independent operation with the same or new 
names; others are in an affiliation of only two banks which for statistical 
purposes does not constitute a group. Some of the affiliations were 
reduced to two banks or were eliminated by the suspension of banks in 
the group or their conversion into branches. - 


Suspensions of Banks in Groups, 1930-1936 

In the period 1930-1933 there were 200 suspensions of banks belonging 
to 39 groups. There was one suspension of a bank belonging to a group 
in 1934 and none in 1935 or 1936. These 201 suspensions of group 
banks during the seven years accounted for $1,115,916,000 of loans and 
investments and $1,011,360,000 of deposits. 

By Geographic Area 

Over one-half of the suspended group banks were located in the East 
North Central and West South Central States. Suspensions in the East 
North Central States accounted for almost two-thirds of the loans and 
investments of all group banks which suspended. This concentration was 
the result of two very large bank suspensions in Detroit, Mich. These two 
banks accounted for nearly one-half of the loans and investments, and 
deposits of all group banks suspended 1930-1936. Table 14 shows group 
bank suspensions by geographic areas. 


TABLE 14—SUSPENSIONS OF GROUP BANKS BY GEOGRAPHIC 
REGIONS, 1930-1936 a 






































Suspended Banks Percent of Total 
Loans Number 
and De- Loans 0, 
Num-| Invest- postts Num- and De- Groups 
Region > ments ber Invest-| posits In- 
ments volved 
(In Thousands 
of Dollars) 
New England. _-_--_--. 21 10.4 13.7 12.5 5 
Middle Atlantic - - --- 17 8.5 4.0 3.8 9 
East No. Centrail__..| 55 27.3 62.3 65.0 10 
West No. Central___} 10 5.0 2.6 2.5 2 
South Atlantic _-_ _-- 3 1.5 1.8 1.4 1 
East So. Central---- 10 5.0 7.9 7.8 4 
West So. Central....| 50 24.9 4.3 3.8 5 
Mountain..........| 11 5.5 9 1.0 2 
PR Aaudesasnaan 24 11.9 2.5 2.2 6 
; ae 201 '1,115,916'1,011,360! 100.0 ' 100.0 ' 100.0 b40 





a No group banks suspended in 1935 or 1936. 
b Suspensions occurred in the same group in two or more geographical areas in 
some cases. The total eliminates the duplications. 
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The States with the largest number of group bank suspensions 1930-1936 Sale of “Baby Bonds” in January at Record Monthly 
were Arkansas, Michigan, Illinois, Washington, Massachusetts and Idaho. Figure 


These six States accounted for 64% of all group bank suspensions during , —" . r ‘ 
this period. Michigan accounted for about 60% of the loans and invest- Sales of United States savings bonds, or so-called ‘Baby 


ments and of deposits of group banks involved in suspensions during the Bonds,” during January were the highest for any month 
same period, owing to two large suspensions in Detroit since the bonds were first offered in March, 1935. The total 
maturity value of sales in January, it was announced on 
By Years Feb. 6, was $133,000,000, about $3,000,000 more than in 
Table 15 shows the 201 suspensions of group banks by years. There January, 1987. From Washington, Feb. 6, advices to the 
were 91 suspensions in 1933 compared with 109 in the three preceding New York “Herald Tribune” said: 
years, one in 1934, and none in 1935 or 1936. The group bank suspensions Up to Jan. 31, it was reported, 5,200,000 savings bonds of a maturity 
during the seven years involved $1,011,360,000 of deposits, over three- value of $1,501,000,000 had been bought by more than 1,250,000 individual 
quarters of which were accounted for in the year 1933. investors. The majority of the registered owners are small investors who 
TABLE 15—SUSPENSIONS OF GROUP BANKS BY YEARS, 1930-1936a are buying the bonds out of income. Purchases by individuals represent 
approximately 85% of the bonds sold, it was explained. Of the remaining 
Guanine’ Deets | Perens ef Taal 15%, 9% was purchased by banks and trust companies, 3% by corpora- 
ae: tions, and approximately 3% by associations. 
Number Recently a questionnaire was forwarded to the owners of savings bonds, 
Loans of and to date several hundred thousand replies have been received. Pre- 


| 

| 

| Num-| and De- Groups Sa 2 - “ eee. 

| “ber | Invest- | postts ” iis liminary examination of the replies indicates that most purchases are made 
| | 
| 








Loans 
and | De 
Invest- | posits 
Region ments , 
slpenocnttiantibtien | ments volved to provide funds for education of children, for retirement funds, or to set 
(In Thousands up a reserve for emergencies. Among the features of the bonds most 
of Dollars) neat frequently mentioned as influencing their purchase are safety, the constant 
$117,332) $104,007 availability of the funds, and the fact that savings bonds increase 33 1/3% 

76,830} 70,646 in value if held for 10 years. 

ont’ aae Ray The $100 bond unit is the most popular denomination and has accounted 
yo Bee ne for 30.38% of the number of the bonds sold. The $25 unit ranks next, 
with 23.71% of sales. The $50 unit is next with a sale of 18.49%. The 
$1,000 unit follows with 18.19%, while the $500 unit accounts for 9.23%. 


. In our issue of Jan. 22 (page 524) it was noted that the 
a No group banks supended in 1935 or 1936. total maturity value of sales of bonds during the calendar 


b Includes 8 banks with $13,610,000 of loans and investments and $9,141,000 , 
of deposits which suspended between Jan. 1.1933 and March 15, 1933; 6 licensed %€8L 1937 amounted to $635,419,200. 
banks with $26,870,000 of loans and investments and $22,342,000 of deposits which ————S—__ 


suspended between March 16, 1933 and Dec. 31, 1933: 44 banks with $700,760,000 . . 
of loans and investments and $650,300,000 of deposits not licensed following the Net Earnings of Federal Reserve Banks in 1937 $10,- 
netiiay Ct subsequently placed in Wquidation, or recelvership: and 33 banks ) with 801,247 Compared with $8,512,433 in 1936—Total 
J f of loans and investments and $106,755,000 of deposits not licens y * 
June 30, 1933 but licensed at one time or another after that date. : sae meta = A A sag Year red 
Sr ee ee te eee Susvsat Uapenthe Gt GERNGOGSE tm S00E Aanenae 
e eliminates the duplications. , , 

By Clase of Beak $29,874,023 the Year Before 
tt pil Total current earnings of the 12 Federal Reserve banks 
Of won Ris ty oo yng hy ogg 4 Movin d rene Roa were during 1937 are shown as $41,233,135 in the Federal Reserve 
aan National ‘beeaes oy oth thal in 1988 mts Fear Base oar Bulletin for February, while total current expenses are given 
were not licensed following the banking holiday. National banks accounted th $28,800,614. bode 4 nto ng aay eS prreden oe 
for almost 70% of the deposits of all group banks which suspended 1930- t © net earnings, as shown in the Ph it and loss account for 
1936, as a result of the two large National bank suspensions in Detroit. Se te eee nag te the pag oe ann. font 
Y ; ve o e ederal Reserve banks were 900,639, and the 
TABLE 16—SUSPENSIONS OF GROUP BANKS BY CLASSES, 1930-1936 * total current expenses were $29,874,023; current net earnings 
in 1936 were $8,026,616, while net earnings were $8,512,433. 
Loans and While an addition to current net earnings in 1937 of $2,413,- 
‘lass of Bank Numb Investments Deposit : 4 . - S(Sawy 
hn ona nooo snap erttce end 428 is shown as profits on sales of United States securities, a 
National 5 $735,692,000 $694 ,787,000 year ago the addition to that item through the sale of 
ie 558 '67a Ooo sae ol 'oee Government securities was $8,902,507. Dividends paid in 
yTrr a 1937 totaled $7,940,966 compared with $7,829,581 in 1936. 
ISAM | SA The following tables showing earnings and expenses in 1937 

* No group banks suspended in 1935 or 1936. are from the Reserve ‘‘Bulletin.”’ 
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201 11,115,916}1.011,360! 100.0 | 100.0 























EARNINGS AND EXPENSES OF FEDERAL RESERVE BANKS DURING 1937 


Current Earnings 





New Phila- Cleve- Rich- St. Minne- | Kansas San 
Total Boston York delphia land mond Atianta | Chicago Louis apolis City Dallas |\Francisco 





$ $ $ $ $ $ . $ $ $ $ $ $ 
Ro ait ae oe wen 212,410 ,578 85,780 26,307 8,083 9,054 23,720 6,870 5,075 4,759 6,655 9,967 8,562 
Purchased bills. ____-_--- 24,031 602 8,7: 2,348 2,167 885 785 2,801 662 464 641 642 2,310 
U. 8S. Government securities. _ _ _ ___ |39,025,450]2,838,672)11,035,951|3,257 29513 848 ,643/2,074,526|1,726,139|4,330,806]1,752,810)1,292,462/1 ,943,299]1 ,527,738)3,397,108 
Industrial advances _| 1,091,417 36,260 261,114] 222,940] 46,056] 122,824 13,778 51,554 15,801 43,381 31,787 69,611 76,311 
Commitments to make industrial 
189,897 7,818 67,704 1,766 11,288 17,640 1,620 196 11,514 636 2,129 3,465 54,121 
All other 689,930 771 89,233 48,438 70,382 25,056| 25,355) 183,356 16,872 8,657| 149,847 12,070} 55,893 


























Total current earnings __- / 41, 233,135!13.016,702!11,548,50613,559,094!3 986,619'2,249 985!1 791 .39714,575.583!1 802 ,734!1 ,350,35912,134,35811 623 49313 594,305 





Current Expenses 





Phila- Cleve- Rich- St. Minne Kansas San 


| New | 
| delphia land mond Atlanta | Chicago Louis apolis Cly Dallas |Francisco 


Total | Boston York 


—_—— 9 tee at aici Ee ee SS eee — — a 








ae $ “es Sr ee eres ee ae ee ee ee ee i ee 


Operating expenses: | | | 
aries: 


2,294,321) 114,125) 525,819] 117,806] 185,809] 158,620) 157,029 244,705) 173,677 835) 165,122) 131,800) 212,974 
|16,233 573 NAT 4,320,000! 1,286,729|1,464,381| 935,458] 804,054/1,905,387| 874,574) 549,1% 896,692] 739,515|1,359,229 
Retirement System contributions 
for current service | 894,142) 55,514; 233,907) 69,004 77,519| 53,897| 42,035) 104,784 51,633| 33,252 57,439| 38,857 
63,504 3,616) 7,058) 6,071 §,462| ...-- 1,932 53) 16 9,196 10,256 9,066 
Directors’ fees and expenses 138,483 5,334) 8,131 7,958 6,502} 14,130 6,577 12,623 i 29,595 8,265 
Fed’! Advisory Council fees & exps 14,399 i E 549 750 676 832 1,021 992) 1,350 99: 1,239 1,488 
Traveling expenses (other than of | 
directors and members of Fed- | 
era] Advisory Council) 272,761 5,6 : 27,801] 22,427/ 22,827} 17,725} 23,870) 18,077) 22,630) 12,917) 12,784 
Postage and expressage 3,287 ,856| 361,85 555,155| 299,718} 294,961) 261,133] 219,563) 374,500) 151,251) 123,536 5,0% 162,382 
Telephone and telegraph 536,424; 24,841) 66 33,365| 50,201 33,620] 50,960) 34,533] 38,742) 19,930 f 37,179 
Printing, stationery and supplies - - 770,002 2,020) 5,43 75,936| 58,184) 44,388} 49,403 86,126) 42,251) 31,070) 45,150) 44,281 
Insurance on currency and security | a 
age lla Apes 281,419 ,235 54,266 31,873 29,572 19,961 15,663 29,895 6,203 8,728 10,054 9,167 
Other insurance... ........2....-. 236,095 5,6: : 5 18,859 18,754 15,554 17,364 20,807 19,171 19,792 22,843 16,256 
Taxes on bank premises 1,391,665 3,541) 69,767} 129,615} 68,274| 58,897) 163,820) 53,277) 72,103) 87,606) 31,095 
Depreciation on bank building____| 1,297,855) 55,832] 297,378] 126,532) 156,770) 109,233) 43,076) 120,837) 48,898) 28,809) 127,877) 69,492 
Light, heat, power, and water___- 379,870| 27.547! 73,470; 35,312) 41,998) 20,871 18,029| 42,920) 23,110) 17,16) 34,172 19,849 
Repairs & alterations to bank bidg 152,688 3} 22,039 15,586 11 691 5,853} 18,189 13,458 11,179] 15,150 10,497 12,801 
176,823 240) 1,284} 82,908! 29,217 4,513 3,093 3,100 90 ahees 1,605 
Furniture and equipment 290,187 3,193} 29,531 29,195 5,891 15,007] 33,696| 40,462} 19,778 16,614 18,141 
All other 540,465| 28,417) 63,886 51.704| 29,908! 40,205) 68,529) 37,164) 25,549) 36,008; 28,430) 64,653 


Seseh qmeundinn semumeen 29,242,535|2,075,542| 6,978,281 |2,320,067|2,719,785] 1,822,039] 1,588,795|3,290,060] I 606,758) 1,115,863] 1 825,676] 1 ,392,453|2,507,216 
Less reimbursements for certair | } ol 4 ‘ ‘ ‘ 205 02% 
fiscal agency & other expenses__| 3,947,700} 203,000! 690,443} 220,719] 260,018! 262,149) 484,835) 549,087) 360,893) 153,449 219,096} 305,025| 238,986 








2,740,973|1,245,865| 962,414]1,606,580) 1,087,428) 2,268,230 








Net operating expenses 25,294,835 )1,872,542| 6,287 ,838/ 2,099,348 2,459,767|1,559,890| 1,103,960 
eee ==> = = joe = 
| 


Assessment for expenses of Board o: | | “ . ‘ fe 
Governors 1,748,380} 126,619! 631,679] 171,565) 161,223) 75,054! 61,248) 203,408) 51,615) 40,347) 50,120) 51,390) 124,112 
Federal Reserve currency: | j i : e P ne g 
Original cost | 1,530,802} 143,830) 380,620} 122,380} 132,281) 81,218| 67,393] 222,781| 62,215) 43,740) 55,361) 60,056] 158,927 
Cost of redemption 226,597| 17,765) 50,811) 18,541 16,974} 13,61 1] 19,926) 32,396) 11,398 6,359 8,492 9,984) 20,340 


























Total current expenses. ---_-- '28.800,614/2,160.756) 7,350,948|2,411,834/2,770,245) 1,729,773! 1 ,252,527/3,199,558! 1,371 093) 1,052,860! 1,720,553! 1 ,208,85812,571 609 
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EARNINGS AND EXPENSES OF FEDERAL RESERVE BANKS DURING 1937—(Continued) 


Profit and Loss Account 


























































































































yi d Sa. 
| Total Boston | vou deiphia — Ba aia Chicago jeu ping “oly Dallas Ba 
a can 13512,015,703]11.548,806/3 ee 3,988,61912,249,985|1,791 397/4,575,583 1,803,734|1,350,359|2,134,358]| 1,623,493 3,594,305 
eee “77777777777 [38 500'614|2'160.756| 7°350/948|2'411.834|2.770.245 1,729,773] 1/252,527|3,199,558] 1,371,093] 1,052,860|1,720,593] 1,208,858]2,571,609 
Current net earnings. --...----- |i2.432,521| 855.946] 4,197,558|1,147,260|1,216,374| 520 212| 588,870|1,376,025| 431,641] 297,499] 413,805} 414,635|1,022,606 
“frit sot 8 Gave om| 2418-428] 172.1781 ontsgo| 00.000} 2a0.aso] 127. gue] 104.0] areare] TNe-éel Sears] '2%:550) 10:03] “ARs 
Total. | 3,358,689] 172,634] 719,202 "200,993 239,497) 184,210| 244,138) 811,188] 118,748] 167,597] 129,970) 112,548) 257,964 
Dieses Dem carmen’ nes eaenine 516,906) 102,000 206,500 17 es : 113,543 24.868) -.-<--- | secees Ut” saseest- a kaane 54,978 
tea se gi oe a 156,841| —" Gee Snes Caen wae 75,000} ----- Sipe | a 70,004, ....-- 
ee %. 2,520,365 178,800| 638,544) 193,476 219,006 157,044 93,840| 332,999) 144,900) 83,040| 170,760; 109,308} 197,748 
| ae 103,465| 514,457} 140,073] 131,155] 60,953] 49,859] 165,119] 42,080] 33,088] 40,840] 41,878] 100,728 
All other... 2.222222 2227777| 9425156] 1,220] 12,803] 5,546] 23,749! s49| 292,675] 1,489] 463} 723 530 445| 1.573 
Scere a oe es ot 4,989,063| 385,494] 1,372,904 339,112| 374,810 332,389| 536,245] 499,607| 187,432| 173,688] 212,130] 221,635) 355,027 
Net deducts. from curr. net earnings.| 1,631,274| 212,860] 653,192| 138,119] 135,313| "148,179| 292, 107| +311,581| 68,684) 6,091) 82,160 109,087] _ 97,068 
Oe 10,801,247| 643,086| 3.544,366/1,009,141|1,081,061| 372,033| 246,763] 1,687 606) 362,957| 291,408] 331,645) 305,548) 925,633 

2 ' 4, 009 61 dts Manni it saan - Ress ne Mh 
: ‘ 5 — 9 7 é 254) Ly o ac 9° s 

ese Uf Tesawary (ove. 180)----o] | $7608) Otel seikeal taeteel Tiaiiis| sbi-sisl seicisi 743113] 290,420] 174,059] 241360] 231,088) 007.808 
Transferred to surplus (sec. 13b)-..-| | 667.304) ---5- 2] ca-aae| 180-283] soy ae7l o4'218| 10:175| 883°3701 129,385! 119'1021 80,2011 40/836! 317,835 




















New Offering of $50,000,000, or Thereabouts, of 91-Day 


Treasury Bills—To be Dated Feb. 23 

Tenders to a new offering of $50,000,000, or thereabouts, 
of 91-day Treasury bills, were received at the Federal 
Reserve banks and the branches thereof up to 2 p.m., 
Eastern Standard Time, yesterday (Feb. 18). The tenders 
to the offering had been invited on Feb. 15 by Secretary of 
the Treasury Henry Morgenthau, Jr. 

The Treasury bills were sold on a discount basis to the 
highest bidders. They will be dated Feb. 23, 1938, and will 
mature on May 25, 1938; on the maturity date the face 
amount of the bills will be payable without interest. There 
is a maturity of similar securities on Feb. 23 in amount of 
$50,019,000. In inviting the tenders to the offering on 
Feb. 15, Secretary Morgenthau said: 

They (the bills) will be issued in bearer form only, and in amounts or 

denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 
} No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on the 
basis of 100, with not more than three decimal places, e. g., 99.125. Frac- 
tions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit of 
10% of the face amount of Treasury bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an incorporated bank 
or trust company. 

Immediately after the closing hour for receipt of tenders on Feb. 18, 1938, 
all tenders received at the Federal Reserve Banks or branches thereof up to 
the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 
mitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at 
the Federal Reserve Banks in cash or other immediately available funds 
on Feb. 23, 1938. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 
possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 


issue 
SS ee 


Tenders of $146,823,000 Received to Offering of $50,000- 
000 of 91-Day Treasury Bills Dated Feb. 16— 
$50,063,000 Accepted at Average Rate of 0.078% 

A total of $146,823,000 was tendered to the offering of 
$50,000,000, or thereabouts, of 91-day Treasury bills dated 
Feb. 16 and maturing May 18, 1938, it was announced on 
Feb. 14 by Secretary of the Treasury Henry Morgenthau Jr. 
Of this amount, Mr. Morgenthau said, $50,063,000 was 


“aoe. 

The tenders to the offering of Treasury bills were received 
at the Federal Reserve banks and the branches thereof up 
to 2 p. m., Eastern Standard Time, Feb. 14. Reference to 
the offering appeared in our issue of Feb. 12, page 1005. 
The following regarding the accepted bids to the offering is 
from Secretary Morgenthau’s announcement of Feb. 14. 





A vii ndc bb denannngs ctcudsnnceecdbsucansesed $146,823 ,000 
PE acieckucdadekcnctaciiacssiansdnnehaaannee 50, ,000 
a of accepted bids— 
Nk denibncktna hemes eon 99.985 equivalent rate approximately 0.059 
ee eee 99.977 equivalent rate approximately 0.081% 
Average price- ~~~ ~-.~-.-- 99.980 equivalent rate approximately 0.078% 
“(44% of the amount bid for at the low price was accepted.) . ~~ . 


Treasury Alters Gold Sterilization Program—Only Gold 
Acquired by Government Above $100,000,000 Each 
Quarter Will Be Placed in Sterilization Fund— 
Announcement by Secretary Morgenthau 

Secretary of the Treasury Morgenthau on Feb. 14, an- 
nounced that the Treasury had revised its gold sterilization 
program, retroactive to the first of this year, to provide that 
only gold which enters the United States in excess of $100,- 
000,000 in any one quarter will be sterilized in the future. 
The change in principle amounts to abandonment of steriliza- 
tion, at least for the time being, since less that $100,000,000 
in gold is currently being imported into the United States 
each quarter. The present fund of $1,223,249,465 of ster- 
ilized gold will, it is understood, remain intact, except that 
any shipments abroad or earmarkings for foreign shipment 
will be from this fund. The new program was generally 
described as “only slightly inflationary.’”’ The text of 
Mr. Morgenthau’s announcement follows: 

On Dec. 22, 1936, the Secretary of the Treasury stated that, after con- 
ferring with the Board of Governors of the Federai Reserve System, he pro- 
posed to take appropriate action with respect to net additional acquisitions 
or releases of goid by the Treasury Department whenever it was deemed 
advisable and in the public interest to do so. 

In pursuance of that policy, the Secretary of the Treasury, after con- 
ferring with the Board of Governors of the Federal Reserve System, today, 
announces that gold acquired by the mints and assay offices after Jan. 1, 
1938, will be included in the inactive gold account only to the extent that 
such acquisitions in any one quarter exceed $100,000,000. No change is 
being made in the procedure whereby any gold released by the mints and 
assay offices is taken from the inactive gold account. 


This week’s announcement followed a conference on Friday 
last at the office of Secretary Morgenthau, in which he con- 
ferred with Marriner 8S. Eccles, Chairman of the Board of 
Governors of the Federal Reserve System; E. A. Golden- 
weiser, Director, Division of Research and Statistics of the 
Federal Reserve System; Wayne C. Taylor, Fiscal Assistant 
Secretary of the Treasury; George Haas, the Treasury’s 
Director of Research; Harry White, Assistant Reseacrh 
Director; Archie Lochhead, stabilization fund official, and 
Herbert Gaston and Cyril Upham, assistants to the Secre- 
tary of the Treasury. George Harrison, President of the 
New York Federal Keserve Bank, also was present. 

Commenting on Mr. Morgenthau’s announcement, Clar- 
ence L. Linz, in his advices Feb. 14, to the New York 
‘Journal of Commerce”’ said in part: 

Fixing of the amount at $100,000,000 quarterly takes into account the 
general movement of gold at this time and in effect puts a top on the amount 
that is to be permitted to flow into the monetary base, so that from the 
standpoint of the Federal Reserve System there is knowledge of the maxi- 
mum amount to be added to the reserves in any 3-month period. 

It had been thought that the Federal Reserve Board head favored release 
of the present impounded gold and letting future imports and domestic 
production go into banking channels. However, there was seen a general 
agreement between Mr. Eccles and Secretary Morgenthau in the belief that 
the present plan is a better one. The figure can be changed any time and, 
furthermore, there is nothing to stop the Treasury from making periodic 
releases of gold from the inactive fund, if necessary. 

In some quarters it is expected that this move will be interpreted as in- 
tending further to burden the banks with idle funds which will have the 
effect of making these institutions look about for places in which to put 
their deposits to work. 

Acts After Roosevelt Talk 


The announcement given to newspaper correspondents at a joint press 
conference with Secretary Morgenthau and Reserve Board Governor Eccles, 
followed a series of meetings at the Treasury and discussions at the White 
House. Secretary Morgenthau lunched with President Roosevelt this noon. 
shortly after the latter had taked with Paul V. Shields, member of Shields & 
Co., investment bankers, New York, on general business conditions. In 
the early afternoon Mr. Roosevelt received Thomas W. Lamont, member 
of J. P. Morgan & Co., New York, for a ‘‘continuation of talks previously 
eae ar 

In effect, it the new policy, is a partial reversal of the action taken by the 
Treasury, cooperating with the Federal Reserve System. to sterilize all gold 
acquisitions to keep them out of the commercial banking system. 





Volume 146 Financial 
Called Moderately Inflationary 

§@ Government officials declined “to venture into the realm of prophecy” 
in endeavoring to answer inquiries of newspaper correspondents as to what 
effect today’s action might be expected to have. It was denied that if it 
has any monetary influence or psychological! effect it would be ‘‘deflationary”™ 
and it was grudgingly admitted that since sterilization of gold in the first 
instance might be so characterized, a reversal of the situation might be called 
modertaely inflationary. 


Washington dispatch Feb. 14 to the New York “Times” 
had.the following to say in part: 

As explained by officials favoring the plan, which was adopted with the 
approval of the Board of Governors of the Federal Reserve System, the result 
of the decision will be to continue the ‘‘easy money” policy. 

The Treasury will be relieved of the necessity of borrowing to buy gold, 
and. it was stated, the criticisms of those who urged that sterilization be 
discontinued will be met, while the gold already sterilized will be retained as 
a bulwark against a sudden flight of capital and as a protection against an 
excessive influx. 

Another effect, it was explained, will be to pave the way for privately 
financed housing or loans-to-business activity by adding to bank funds 
while keeping the Government out of the money market to the extent 
that it will not have to borrow to buy gold. 

PaThe Treasury’s working balance will be increased at a time when it 
faces the prospect of the emergency relief appropriation for which President 
Roosevelt has asked Congress. 

Applies to Actual Imports 

Secretary Morgenthau explained that the Treasury’s step means the 
immediate ‘‘release’’ into the credit structure of $30,000,000 of sterilized 
gold, that sum representing what has been received from abroad so far 
in the current quarter. Instead of borrowing when it acquires the metal, 
the Treasury will deposit gold certificates with the Federal Reserve Banks. 
Any more gold received in the current quarter, up to $70,000,000, will 
be treated in the same fashion. 

It was made clear by Mr. Morgenthau that the $100,000,000 limit 
does not relate to the net inflow of gold in any one quarter, but to actual 
imports. If the Treasury should be called upon to ship $50,000,000 abroad 
in a quarter, it would be taken from the sterilization fund with no off- 
setting replacement unless there happened to be imports of gold in excess 
of $100,000,000 in that quarter. 

WM Officials stated that the new policy merely represented an adjustment 
of the sterilization fund to meet changed conditions. When it was first 
set up, gold was flowing into the country at a rate which threatened to 
inflate the credit structure to dangerous proportions. 

$AThe situation is reversed at this time, they said, with a slow inward 
movement of gold which is more nearly normal. There has been an out- 
flow, the net decline in the sterilization fund having been about $4,500,000 
in January and $15,000,000 in December, 


aa, 
—— 


President Roosevelt Greets Wild Life Conference— 
Delegates from United States, Canada, And Mexico 
Attend Meeting in Baltimore 


Hope that the third North American Wild Life Confer- 
ence “will be fruitful of enlightened action for their further 
protection and perpetuation” was expressed by President 
Roosevelt in a letter to former Senator Frederic C. Walcott 
of Connecticut, Chairman of the Conference, which was 
read on Feb. 14 as the group convened in Baltimore. Game 
conservation officials from the United States, Canada and 
Mexico participated in the conference, which adjourned 
Keb. 17. In his letter to Mr. Walcott, President Roosevelt 
said: 

I am glad to learn that interest in wild life restoration has increased 
since the holding of the first North American Wild Life Conference in 1936. 

The good work undertaken at that conference has done much to enlighten 
and arouse public opinion on the importance of conservation of our wild 
animals, birds and fishes. These friends of man constitute a renewable 
resource of inestimable value, and I trust that the deliberations of the 
third North American Wild Life Conference will be fruitful of enlightened 
action for their further protection and perpetuation.” 


Representative A. Willis Robertson of Virginia, and other 
officials, explained the new Pittman-Robertson Act provid- 
ing Federal aid to the States for wild life restoration pur- 
poses, according to Peter C. Chambliss, who in an account 
of the conference in the Baltimore “Sun” of Feb. 15 said, 
in part: 

Mr. Robertson, who, with Senator Key Pittman of Nevada, was sponsor 
of the Act, was a co-speaker at the general sessions of the conference 
with A. M. Day, United States Bureau of Biological Survey, and W. C. 
Adams, Director of the New York division of fish and game. 

Mr. Day’s bureau, it is understood, will be actively in charge of the 
enforcement of the Act. 





Conservation Policy Cited 


As explained by the speakers, the Pittman-Robertson measure passed by 
the last session of Congress is a cooperative dollar-matching proposal be- 
tween the Federal Government and the various States for the establishment 
of a nation-wide conservation development policy. 

For each dollar the State contribute, the Federal Government promises 
to furnish three, the funds to be expended under rules laid down by the 
Bureau of Biological Survey for the restoration of natural habitat for 
wild life. 

It is meant to provide a means for the States to acquire and improve 
lands so that wild life may reproduce normally. 

Funds Not to Be Diverted 

The Act makes it mandatory on States that participate in the plan to 
revise their game laws so that no funds may be diverted from the fees 
collected from hunters for any other purpose than the administration of 
the game department. 

Congress was authorized under the Act to appropriate annually an amount 
not to exceed the revenue from the 10% excise tax on arms and am- 
munition. 

In the fiscal year of 1937, it was brought out, this tax amounted to 
$3,250,000, but President Roosevelt, in his budget submitted for the fiscal 
year which begins July 1, included $1,000,000 rather than the full amount 
of the tax. 

On the basis of $1 for each $3 of Federal funds, it is provided in the 
Act that no State may receive more than $150,000 a year. 
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As outlined by Mr. Day, the types of projects that have the sanction of 
the Biological Survey at present include: 


The purchase of land for wild-life purposes. 

Development of land to make it more suitable for wild animals and birds. This 
may be either the development of newly acquired land or of areas already owned 
by the State. 

Research projects. 


Lands purchased with joint State and Federal funds become the prop- 
erty of the States and under the Act, must be maintained by the States. 


Use of Money Limited 
Money received from the government under the Act cannot be used for 
routine expenses of the game departments, such as for payrolls, operation 
of game farms, nor the purchase of game birds or animals to be released 
for shooting purposes, Mr. Day explained. 
Neither can it be used for restoration work or for the development of 


improvement of .streams. Lands that are bought, he declared, do not 
necessarily have to be designated as game sanctuaries. 
———- <> ——__ - 


President Roosevelt in Message to Boy Scouts Says 
Training Involves Knowledge of Others’ Problems, 
Not Only Within but Outside United States 


In a radio message to the Boy Scouts of America, upon 
the occasion of the twenty-eighth anniversary of the organ- 
ization, President Roosevelt declared it as his conviction 
that “through work with our youth we shall secure the 
greatest assurance of maintaining our democracy in the 
face of those forces which advocate forms of government 
not consistent with our cherished American traditions.” 
The President also told the organization that the training 
of scouts involves “learning all about other people—your 
neighbors and their problems,” as well as “the problems of 
every part of the United States” and “the problems outside 
the United States which affect you and your family and 
friends.” The President’s message was broadcast from 
Washington on Feb. 7, and short addresses were delivered 
by Walter W. Head, President of the Scouts, and Dr. James 
E. West, chief Scout executive. Mr. Head, who introduced 
the President, presented a report of the progress of the 
organization; he likewise brought the greetings of the 
National Executive Board and of Daniel Carter Beard, 
national Scout commissioner. 

President Roosevelt’s address follows: 

Fellow Scouts: 

I am happy to receive this report from Mr. Head on the accomplish- 
ments of our organization. On this twenty-eighth birthday of the Boy 
Scouts of America we should be especially thankful for a youth movement 


which seeks merely to preserve such simple fundamentals as physical 
strength, mental alertness and moral straightness, a movement to support 
the ideals of peace. 


I congratulate our leaders and especially our Scoutmasters who have 
made an outstanding recor! possible. We have increased in numbers and 
I am confident, on the basis of what I, myself, have observed, that we 


also are improving in the quality of scouting. 


Last summer I had the opportunity to visit with thousands of you, 
from all parts of the country, in your great jamboree camp here in Wash- 
ington. I am really sorry that every citizen of the country did not see, 
as I did, the great national encampment of Scouts here along the Potomac 
River. I have seen no more cheering sight from the standpoint of the 
national future. 

The theme chosen for our Boy Scout Week observance, “Building a 
Stronger Generation,” is thoroughly worthwhile. I have always believed 
that Scout training does help to build health for boys and young men. 
It encourages them to get out into the open, to develop good health 
habits. It helps to make them hardy and vigorous. Of course, we all 


involves more than good 
resourcefulness and ideals 


generation” 
initiative, 


recognize that “building a stronger 
health. It involves strong character, 


of service, qualities that you practice in your scouting experiences. 
Learning Other Peoples’ Problems 
But it involves, also, learning all about other people, your neighbors 


and their problems, the people who live in the other end of town and their 
problems, the people who live in the next town and their problems, those 
who live in the next State and their problems; in other words, the prob- 
lems of every part of the United States. 


When you have accomplished that you will realize also that there are 
problems outside the United States which affect you and your family and 
friends. Thus, the ideals of scouting include not only character and service 


but also knowledge. They will be as real and vital to you in your manhood 
as they are to you today in your boyhood. 

It is my conviction that, through work with our youth, we shall secure 
the greatest assurance of maintaining our democracy in the face of those 
forces which advocate forms of government not consistent with our 
cherished American traditions. And the strength of this youth movement 
will develop in exact proportion to the support accorded it by communities 
who are interested in preserving our democracy. 

I extend to you my best wishes for the year to come. Boy Scouts today, 
you will be the citizens tomorrow, with a Nation’s keeping in your charge. 
I believe that you will be worthy of the trust. 

—————— 


President Roosevelt Hopes Broadcasters Will “Prove 
Worthy of Public Trust’’—Senator Wheeler Warns 
Convention of Dangers of Government Ownership 


President Roosevelt, in a message read at the opening of 
the annual conference of the National Association of Broad- 
casters in Washington, on Feb. 14, expressed the hope that 
the broadcasting industry “will prove worthy of the great 
public trust reposed in it.” At the same meeting, Senator 
Wheeler, Chairman of the Senate Interstate Commerce 
Committee, warned the broadcasters that if they misuse 
their power they face the threat of government ownership 
of radio facilities. President Roosevelt’s message, which 
was read by Chairman Frank R. MecNinch of the Federal 
Communications Commission, read as follows: 

During the past year we have witnessed basic developments and progress 
in radio which will have a profound effect upon the application of broad- 
casting in this country as well as on the North American continent. 








1168 


One of the greatest advantages of the system of licensing broadcasting 
is that it is sufficiently flexible to lend itself readily to adjustment to 
meet our changing socia] and economic needs. 





In a new field of public service such as that of broadcasting we may} 
and should expect rapid progress in both the development of the art and 
in meeting the public requirements that this national resource shall 


increasingly contribute toward our social as well as our economic ad- 
vancement. 

The broadcasting industry has, indeed, a very great opportunity to serv 
the public, but along with this opportunity goes an important responsibility 
to eee that this means of communication is made to serve the high purposes 
of a democracy. 

I have the high hope that the industry under the guidance of and in 
cooperation with the Federal Communications Commission will prove itself 
to be worthy of the great public trust reposed in it. 


United Press advices of Feb. 14 from Washington de- 
scribed the address by Senator Wheeler as follows: 


Speaking before the National Association of Broadcasters, Senator 
Wheeler declared: 
“There are several species of monopoly that might get a strangle- 


hold on radio. All deal with power. 

“One is power in watts—high power protected over unlimited areas—a 
second is power in number of stations concentrated in identical owner- 
ship. 

“The third relates to the power and the status of the networks. 

“Each deals with the extent of influence, of contract, in the hands of 
a single person or group. And in each case you have another element of 
‘power,’ that which reposes in radio because of its peculiar faculty in 
moulding public opinion—a unit of force and influence that cannot be 
achieved by any other medium.” 

Senator Wheeler said that he did not feel that the radio industry yet 
was ready for three-year licenses, the maximum permitted under the law, 
but said that he felt the present six months’ period might be extended to 
one year. 

“For obvious reasons,’ Senator Wheeler said, ‘“‘neither you nor I want to 
see government ownership in American radio; but we cannot ignore the 
signs or the tempo of the times. 

“Only broadcasting’s own folly would make the threat real. And that 
would evolve if we allowed any entities in the industry, or outside of it 
seeking entry, to become too large, too potent; to permit them to reach 
the point where the influence they exert is so great as to create political 
animosities and internecine strife that could only result in its destruction.” 

a | 


President’s Press Conference Evokes Non-Committal 
Replies to Questions on Domestic Business and 
Foreign Affairs 

President Roosevelt refused to discuss business trends or 

foreign affairs at his semi-weekly press conference on Feb. 11. 

Reporters who attended the conference said that the Presi- 

dent was unusually reticent, and that when he was asked to 

comment on discussion within the House Naval Affairs 

Committee to the effect that the United States was in a key 

sition to ask for limitation of armaments among nations, 
r. Reosevelt replied that the subject was one he could not 
discuss publicly, even if he agreed that this country was so 
situated. The press conference was referred to in part as 
follows in a Washington dispatch of Feb. 11 to the New 
York “Times”: 


The first question was whether he intended to satisfy demands of Senator 
Johnson of California for more detailed information on the Administration’s 
foreign policy. Deliberately combining the last name of his questioner 
with the first name of a colleague, the President replied that he could not 
answer the inquiry in the stated form. 

The correspondent proposed to the President that he answer the question 
in his own way, but Mr. Roosevelt said he did not think he would do so. 

Between the first and last questions the President demonstrated a dis- 
inclination to talk on any of the subjects suggested or to volunteer any 
discussion on matters of public interest. 

The Chief Executive showed some irritation when asked about a mem- 
orandum he had written to Representative Boland of Pennsylvania in 
which he mentioned a tax on crude petroleum. 

Mr. Boland had talked with the President about a proposed tax on fuel 
oil for heating purposes. When this was recalled to Mr. Roosevelt, he told 
the questioner that he knew perfectly well what the Administration was 
doing in the matter. 

He the |President) said that no date had been fixed for his conference 
with railroad executives. At his last press conference he had said no date 
would be set until the Interstate Commerce Commission banded down its 
decision on the railroad freight rate case. 

In reply to another question, the President reiterated that the proposed 
loans to small business and industry had not progressed beyond the study 
stage. 

dir inane pnceincinssin 
President Roosevelt Indicates He Favors Senator Bulk- 
ley’s Proposal to Build 10 Transcontinental High- 
ways as Measure of National Defense and ‘‘Pump- 
Priming” 

President Reosevelt said at his press conferene> on Feb. 15 
that he approved a proposal sponsored by Senator Bulkley 
of Ohio, that the Federal Government create a publie cor- 
poration to build 10 self-sustaining transcontinental high- 
ways as a measure of national defense and a stimulant to 
business. He said that he was studying the possibility of 
putting such highways on a self-liquidating basis by charging 
tolls and disposing of excess ine taken in condemnation. 
In describing the President’s comments en this plan, a 
Washington dispatch of Feb. 15 to the New York “Herald 
Tribune” said: 

The plan the President is said to have in mind contemplates condemning 
not merely a right of way for the highways but abutting land to a depth of 
one mile on either side of the highway itself. This highway frontage, which 
presumably would increase in value by reason of its newly acquired accessi- 
bility, the Government would dispose of at a profit which would help 
defray the cost of the projects. 

The President argued that private owners through whose land a public 
highway might run were not entitled to the chance profit arising from the 
accessibility conferred with the action of the Government. He cited the 
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case of a farmer in the southern end of Columbia County in New York, 
who was paid $2,000 by the State of New York for a right of way through 
his farm. This, he said, was half the original cost of the farm. The farmer, 
taking advantage of the two new highway frontages, split his holding into 
three parts and sold them for a total of $6,000. 

It was his thought, the President said, that the State, or Federal Govern- 
ment in the case of the projected transcontinental highways, was entitled 
to the increment in value from highway improvements. This could be 
realized, he explained, if the Federal Government acquired considerable 
land on either side of the projected highways, at a fair value and resold it 
at a profit. ‘ 

Senator Bulkley’s bill providing for a United States highway corporation 
to build transcontinental highways, was referred today by Senator Robert 
F. Wagner, Chairman of the Senate Banking and Currency Committee, toa 
subcommittee for public hearings. The subcommittee will meet Wednesday 
to fix dates for these sessions. 

—__--_—~<- - 


President Roosevelt Discusses National Defense Policy 
—Says This Country Needs Fleet Adequate to 
Defend Both Coasts—Testimony Before House 
Naval Affairs Committee on Vinson Bill 

President Roosevelt, in discussing his national defense 
policy at his press conference on Feb. 15, said that in its 
naval construction program the United States must keep in 
mind the necessity of a fleet capable of defending both its 
coasts, regardless of the ratio that the number of its ships 
might have to those of other nations. Mr. Roosevelt’s 
remarks were made in reply to questions in connection with 
the pending Vinson Bill, now in the course of hearings before 
the House Naval Affairs Committee. Previous hearings 

were described in the “‘Chronicle”’ of Feb. 12, pages 1008-09. 

A Washington dispatch of Feb. 15 to the New York ‘“‘Times”’ 

reported the President’s comments as follows: 


The President’s explanation of his views was given in reply to a question 
whether he was opposed to any increase in Japan’s naval ratio with the 
United States. 

Mr. Roosevelt refused to answer the question in the form in which 
it was stated, but showed that he was more willing to make a reply in his 
own way. He shut off another questioner, saying that he wanted to answer 
the first. 

After a noticeable pause, the President stated that it was the consensus 
among those persons who knew most about problems of national defense 
and who had given greatest thought to the subject that we could not rely 
on a single defense in one ocean. We must have more defensive possi- 
bilities, he said. 

Issue Not Mathematical 

We might be faced with a war on both sides of the continent, Mr. Roose- 
velt continued, adding that was all he could say on the subject, except that 
there was no use talking mathematics. It all depended upon defenses on 
both sides of the country, he said. His reference to mathematics was taken 
to apply directly to the question concerning naval ratios. 

The President referred to State Department officiais a question whether, 
in view of Japan's refusal to reveal its naval building plans, the next move 
was up to the United States. He would say no more on the subject of 
Japanese relations and was brief in replying to the only other question 
regarding foreign affairs. 

That was when he was asked about his conversation with a delegation 
of Protestant clergymen who visited him earlier in the day. 

The discussion dealt, said the President, with American foreign policy 
and peace. He said the group had talked these subjects over in a general 
way and that all agreed that they were in favor of peace and opposed to 
aggression. 

It now appears certain that the President stands squareiy behind the 
declaration of naval policy, which Representative Vinson, Chairman of 
the House Committee on Naval Affairs, announced Friday would be carried 
as Section 10 of the $800,000,000 naval construction bill now before the 
Committee. 

Report to House Nezt Week 

The Committee’s hearings on the bill continued, with Representative 
Fish, Republican, of New York, again a witness. 

Mr. Vinson said that the Committee expected to conclude its cross- 
examination of Mr. Fish tomorrow. Certain naval officers would be called 
to testify on technical matters and the hearings would then be closed. 

The Chairman said he expected that the bill, providing for 47 new 
fighting units, 22 auxiliary ships and 1,000 naval airplanes, would be ready 
for House action next week. An overwhelming majority of the Committee, 
probably as great as 19 to 2, is in favor of the bill. 

Mr. Fish favors calling at once a conference on limitation of naval arma- 
ment and takes the position that in such a conference the United States 
should favor naval parity with Japan. He also expressed the view that he 
would not object to such a conference voting Great Britain a navy somewhat 
larger than that of either the United States or Japan, in other words, a 
ratio of 6-5-5 in favor of the British. 

Proponents of the Administration’s navy program on 
Feb. 16 warned that the United States must be prepared 
for possible attack by a bloe formed by Germany, Italy and 
Japan, and must constantly maintain naval supremacy over 
Japan in the interests of world peace. These warnings were 
noted in the following United Press Washington advices of 
Feb. 16: 

Chairman David I. Walsh (Dem., Mass.) of the Senate Naval Affairs 
Committee deciared that a 5-5-3 naval ratio among the United States, 
Great Britain and Japan was the best means of preserving peace. 

He said that such supremacy over Japan would be absolutely necessary 
to prevent collapse of American industriai and commercial life in event 
of hostilities with the island empire, but simultaneously he denounced 
propaganda intended ‘‘to create an attitude of suspicion and distrust be- 
tween Japan and the United States.” . . , 

Walsh, answering critics of the building program, said there “‘is no 
relationship between the necessity for increasing the country’s national 
defense and any plans for possible aggressive action in foreign territory.” 

“The American people sincerely desire peace with all nations,’’ he said, 
in an apparent appeal directed chiefly toward Japan. ‘‘The very existence 
of propaganda intended to create suspicion has actually prompted the 
American people to be more than ever for the promotion of peace and good- 
will with the Japanese people. 

‘‘As I understand it, it is the opinion of our national defense experts 
that the only way the American Navy would have parity with Japan 
would be through maintaining a 5-5-3 ratio in ships, and this principle was 
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also recognized and accepted by the Japanese delegation to the Washington 
conference of 1921-22. 

‘Indeed, it is generally believed that the authorized balances estab- 
lished by the treaty that set up the 5-5-3 ratio, if lived up to, would be the 
chief means of preserving peace among the great Powers signing it, for it 
gave to each in the event of war an equal chance and not a superior ad- 
vantage. 

“In the event of war the American Government must be able on the high 
seas to protect the shipping of strategic war materials, including rubber, 
tin, magnesium, &c., which are found chiefiy in the Far East. This trade 
route must be kept open if we are to maintain our present industrial civi 
lization.” J 

Opponents of the naval bill are expected to complete their 
testimony before the House Naval Affairs Committee next 


week. 
(lp 


President Roosevelt Advocates Moderate Rise In Price 
Levels of Certain Commodities—Administration 
Seeks Balanced System of Prices to Promote 
Expansion in Production—RFC to Resume Lending 
to Aid Business 

At his press conference yesterday (Feb. 18) President 
Roosevelt presented a statement of administrative price 
policy, which, said the statement, ‘‘is not a policy of restric- 
tion; it is a policy of abundance,”” The President in reading 
the statement at his press conference, said that it had been 
prepared at his request by Secretaries Morgenthau, Wallace 
and Perkins; Marriner Eccles, Chairman of the Board of 
Governors of the Federal Reserve System and economists of 
various executive departments. The Administration’s pro- 
gram was the subject of a White House Conference on 
Feb. 17 between the President and Government heads, after 
several days’ study by Treasury and other Government 
officials. ‘‘Our program,” said the statement ‘‘seeks a bal- 
anced system of prices such as will promote a balanced ex- 
pansion in production.”’ ‘‘Our goal” it continued, “‘is a con- 
stantly increasing national income through increasing pro- 
duction and employment.”’ ‘‘This’’ it is added, “1s the way 
to increase the real income of consumers.’”’ In conclusion 
the statement said ‘‘our agricultural, industrial, housing and 
monetary programs have been and will be directed toward 
this end.’’ To quote from the earlier portion of the state- 
ment: 

It is clear that in the present situation a moderate rise in the general 
price level is desirable, and that this rise need not and should not extend to 
all prices. The rise should take place in and must be mainly confined to 
classes of commodities whose prices are too low. These include most of 
those raw materials and finished products which are produced and sold 
under highly competitive conditions.”’ 


Shortly after the President’s press conference, Chairman 
Jesse Jones of the Reconstruction Finance Corporation an- 
nounced that the President had directed him to resume 
RFC lending to aid business. United Press advices from 
Washington yesterday (Feb. 18) added in part: 

The President, in an effort to economize, had ordered the RFC’s lending 
activities to cease on October 18 last. 

Mr. Jones asserted that the RFC had $1,500,000,000 available for 
lending, but he said he did not expect the demand to exceed a few hundred 
million dollars. 

Amplifying this price statement informally, Mr. Roosevelt criticized 
wage policies of industry but did not indicate whether he believed wages 
should be raised or lowered at this time. He indicated that if wages were 
made more flexible on economic upswings, objections to reductions on 
downswings would be lessened and industrial stability would be increased. 

He said the administration sought no inflation and emphasized there 
was no wish to induce price increases so sharp as to encourage speculation. 
An easy credit policy will be maintained and no dollar devaluation is con- 
templated, he said. 

The general objective for prices, he explained, is a relationship similar 
to that of 1926, but modified to take account of changes in debtor-creditor 
relationships and other fundamental economic shifts which have occurred 
since that time.  * 

He |the President} did not touch on the question of wages in his formal 
price statement. Informally, however, he said that emphasis is generally 
placed on a flexible wage scale during a downward swing of the economic 
cycle. However, he pointed out, industry has a tendency to ignore the 
flexibility of wages as production moves up, delaying pay increases until 
the last possible moment. 

Often, he said, industry delays wage increases until the very peak of a 
boom, even though the wage increase is small by comparison with an 
industry's profits. Because of this policy of delay in granting wage in- 
creases, he said, it is difficult to maintain these scales when profits fall off. 

The President cited the automobile industry as an example of this wage 
policy. 

He said the administration program does not mean inflation, but is a 
policy to help restore the balance in the price structure. 

He characterized the ending of gold sterilization Monday as a con- 
sideration in drafting the program for restoration of prices. 

He said that he and the Government's experts agreed that price dis- 
location is one of the major causes of the recession. He said dislocation or 
maladjustment followed speculative buying which developed during 1936 
and the first four months of 1937, and before Mr. Roosevelt issued his 
warning last April that prices were going too high. He observed that per- 
haps he should have issued the warning before he did. 

As to credit policy, the President said the administration expects to 
continue and to maintain easy credit conditions. The Federal Reserve 
Board and the Treasury are cooperating toward that end, he said. 

Mr. Roosevelt then asked himself the question whether the adminis- 
tration had taken the 1926 price level as an objective to be attained. His 
reply was yes and no. He said the objective was not to restore price levels 
to those of a given year, but to seek a balanced relationship between prices 
as a means of stimulating employment and the broad economic structure. 

Mr. Roosevelt said the 1926 price level had been selected as a criterion 
because conditions in that year represented a fair balance with regard to 
credit—as between creditors and debtors. Since 1926, we pointed out, 
much new lending has occurred—especially since 1933. This lending, he 
said, modified the general price averages of 1926 to a certain extent. 
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The President said he could not say whether the price level could be 
raised back to the 1926 index as it is a varying thing and subsequent re- 
lationships effect any form that is taken. 

He asked himself whether labor costs were too high. He replied that the 
real answer to lower costs of production is to be found in increased volume 
rather than in lower wages. He pointed out that despite the fact that 
earnings per-hour in manufacturing groups were 24% higher in 1936 than 
in 1932, labor costs per unit of output were only 6% higher, due in part 
to the fact that the productivity of labor increased. 


The following is the statement read by the President, and 
prepared at his request. 


This administration has from the beginning pursued a policy designed 
to promote full employment of our human and material resources, That 
continues to be our policy. 

The productive power of our workers and our resources, if fully utilized, 
can provide and maintain national income far above any levels we have 
yet reached. 

An important factor that determines whether we shall succeed or be 
blocked in our endeavor to attain full employment and a high level of 
income is the behavior of prices. 

In this connection careful attention must be given to: 

1. The relations of the prices of various groups of commodities to each 
other. 

2. The relations between commodity price levels and the level of debt 
burdens and cost. 

3. The direction and rate of movement of the general price level, 

To further its broad objectives the administration has, therefore, in its 
agricultural, industrial and monetary programs necessarily been concerned 
both with the relation of the prices of groups of specific commodities to each 
other and with the movement of the general price level. 

The measures employed at any given time to further this policy must 
fit the needs of that time. A year ago there was ground for concern that a 
too rapid rise in the prices of some commodities was encouraging a specu- 
lative boom. During the past six months, on the other hand, the general 
price level and industrial activity have been declining. Government policy 
must be directed to reversing this deflationary trend. 

This does not mean that all prices should advance, nor that the rise 
should be rapid. Prices of different groups of products must be brought 
into balanced relations to one another. Some prices and some costs are still 
too high to promote that balanced relationship between prices that is 
necessary for sustained recovery. . 

Continued high prices of many of the commodities not subject to highly 
competitive market forces intensifies the downward pressure of all other 
prices. Those industries that have maintained prices and curtailed output 
should seek the restoration of profits through increased rather than through 
restricted output. 

The prices of some items are still at the highest levels reached in 1937; 
some are even higher than in 1929. When high prices sharply curtail 
sales there is real danger. This is shown by our recent experience with 
housing. A year ago there was a serious shortage. We had unused pro- 
ductive resources ample to overcome the shortage. Yet all the major ele- 
ments in housing costs advanced so sharply by the spring of 1937 as to kill 
a promising expansion of activity in an industry whose restoration is vital 
to continued recovery. 

For industries, such as agriculture, that operate at a high level of capacity 
even when business activity s at low levels, the restoration of profits 
must come primarily through higher prices. Higher prices in such industries 
and increased output in other industries will, by increasing profits. encourage 
new investment in replacement and expansion of equipment. This is 
necessary to full recovery. 

The average family will benefit from the business recovery which a bal- 
anced price structure will foster. Increased employment and more con- 
tinuous income should much more than offset any increase in the cost of 
living. Recently wholesale prices have declined markedly, yet that decline 
has been reflected in the cost of living only to a very slight degree. A 
moderate rise in wholesale prices at this time should only slightly affect 
living costs. Incomes of most families will increase, while the cost of what 
the housewife buys should show little change. The average family will 
enjoy a higher standard of living. 

It is clear that in the present situation a moderate rise in the general 
price level is desirable, and that this rise need not and should not extend 
to all prices. The rise should take place in and must be mainly confined 
to classes of commodities whose prices are too low. These include most of 
those raw materials and finished products which are produced and sold 
under highly competitive conditions 

Such rise must not be so sharp or continue so long as to lead to a repeti- 
tion of the unhealthy speculative conditions of a year ago. That sharp 
rise in prices encouraged speculative inventory buying, which, combined 
with the decline in housing construction, laid much of the ground for the 
present recession. We must do everything we can to prevent this from 
happening again. 

Our program seeks a balanced system of prices such as will promote a 
balanced expansion in production. Our goal is a constantly increasing 
national income through increasing production and employment. This is 
the way to increase the real income of consumers. 

This is not a policy of restriction; it is a policy of abundance. 

Our agricultural, industrial, housing and monetary programs have been 
and will be directed toward this end, 

This statement was prepared at the President's request by: 

HENRY MORGENTHAUL, Jr., 

Secretary of the Treasury. 

HENRY A. WALLACE, 
Secretary of Agriculture. 

FRANCES PERKINS, 

Secretary of Labor. 

MARRINER ECCLES, 
Chairman of the Board of Governors 
of the Federai Reserve System, and 
economists of various executive 
departments. 

President Roosevelt said on Feb. 15 that he considered 
present price levels too low, as in 1953, and that he believed 
they should advance. The President did not specify what 
prices he had in mind, but he added that he did not mean 
that the price of copper should again go to 19¢e. a pound. 
He indicated at his press conference, on Feb. 15, that within 
a few days he would again enunciate the Administration’s 
price policy. He remarked that an inter-departmental com- 
mittee of experts had been studying the price problem and 
that he expected the group to report to him on Feb. 17. The 
group met with Secretary of the Treasury Morgenthau and 
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Secretary of Agriculture Wallace on Feb. 15, and later the 
following persons conferred in the offices of Assistant Sec- 
retary of the Treasury Wayne C. Taylor: 

Isador Lubin, chief of research and commodity price expert of the De- 
partment of Labor. 


Mordecai Ezekiel, economist, Department of Agriculture. 

Dr. Laughlin Currie, economist, Federal Reserve Board. 

Professor Jacob Viner, consulting economist, Treasury Department. 

George C. Haas, director of the Treasury’s Division of Research and 
Statistics. 

Harry D. White, assistant director. 

Edmund M. Daggit, a member of the division’s staff. 

Archie Lochhead, director of the Treasury’s %2,000,000,000 stabiliza- 
tion fund. 

Herbert E. Gaston, assistant to Secretary Morgenthau. 


In advices from its Washington correspendent, Clarence 
L. Linz, on Feb. 15, the New York “Journal of Commerce” 
said, in part: 

On April 2, 1937, he forecast the ultimate fall of commodity prices that 
were greatly out of line, based on past history, and made known his desire 
for “orderly’’ commodity markets. The President then thought that gov- 
ernment purchases of iron and steel, copper, cement and other commodities 
had contributed to the price situation, against which he complained, and 
that the withdrawal of this support might tend to ease the matter. . . . 

The present effort to bring about a realignment of prices and their 
restoration to a level now to be determined upon will contemplate leveling 
the peaks as well as filling in the valleys. Copper, which is the principal 
example used by the President, has greatly receded in price. we 

Senate Costs Probe Asked 

Senator Bailey (Dem., N. C.) has asked the Senate to direct the Com- 
mittee on Commerce to make a full investigation of costs, prices and profits 
of the principal commodities entering into commerce to determine whether 
there have been violations of th anti-trust laws. 

In a resolution presented to the Senate he called attention to the fact 
that there are persistent reports that commrcial organizaions, trusts and 
monopolies are demanding prices of consumers that are unjust and calcu- 
lated to retard distribution and consumption and are paying prices for raw 
materials that discourage production. If such reports are true, he added, 
the situation would require remedial action by Congress. 

_———— 


President Roosevelt Signs New Farm Bill After Congress 
Passes Compromise Measure—Warns of Need for 
Additional Revenues—Secretary Wallace Outlines 
6-point Program, Based on New Law 

President Roosevelt on Feb. 16 signed the new Administra- 

tion $440,000 ,000 farm bill, and officials of the Department 
of Agriculture immediately made plans to put the new crop- 
control law into operation. Passage of the bill in compromise 
form by the House of Representatives was noted in the 
“Chronicle” of Feb. 12, page 1008. The Senate approved 
the same compromise version on Feb. 14, by a vote of 56 to 
31. President Roosevelt, in a statement issued as he signed 
the measure, assured that it would be put into operation as 
quickly as possible. At the same time he warned that if all 
benefit payments specified in the bill were to be made, a fund 
must be created from additional revenue other than the 
$440 ,000 ,000 alloted for soil conservation and made available 
for administration of the measure. In this reference, it was 
assumed that the President meant the enaction of processing 
taxes on certain commodities—notably wheat and cotton— 
listed under the new law. 

In his statement the President said: 


Today as I sign the Agricultural Adjustment Act of 1938 my mind 
goes back five years to the day in March, 1933, when I recommended 
to the Congress the passage of the original Adjustment Act to rescue farmers 
from the intolerable plight of the depression. 

At that time I recognized frankly we were taking ‘‘a new and untrod 
path,”’ But events have shown that in rejecting inaction at that time and 
in determining to face the problem and meet it directly with a farm program 
which could be improved as circumstances required, we chose wisely. 
Great progress has been made since the Agricultural Adjustment Act of 1933 
went into effect. 

Gradually, through these years, the basic principles of National farm 
policy have become clear. By experience we have learned what must be 
done to assure to agriculture a fair share of an increasing National income, 
to provide consumers with abundant supplies of food and fiber, to stop 
waste of soil and to reduce the gap between huge surpluses and disastrous 
shortages. 

The Nation is now agreed that we must have greater reserves of food 
and feed to use in years of damaging weather and to help iron out extreme 
ups and downs of price. 

We are agreed that the real and lasting progress of the people of farm 
and city alike will come, not from the old familiar cycle of glut and scarcity, 
not from the succession of boom and collapse, but from the steady and sus- 
tained increases in production and fair exchanges of things that human 
beings need. 

A year ago a National conference of farm leaders in Washington ad- 
vocated Federal legislation to serve these ends. During the recess of the 
Congress, committees were at work. The task was complex and difficult. 

In order that the Congress might have opportunity to compiete legislation 
in time to meet this year’s farm problems, I summoned the special session 
last November. This Act is the result. 

The Agricultural Adjustment Act of 1938 represents the winning of one 
more battle for an underlying farm policy that will endure. Therefore it is 
historic legislation. It is not perfection, but it is the constructive product 
of the able and sincere work of many men. 

I believe the overwhelming majority of the people will commend members 
of Congress and others who have devoted themselves to the making of 
thislaw. As we go ahead under the new Act let us resolve to make it an 
effective instrument to serve the welfare of agriculture and all our people. 

It will be put into operation as quickly as possible, and in the meantime 
I ask that all those who are doing or will do Spring planting to govern 
their operations in the light of this new law 

While the new Act makes many important changes in the existing plan 
for the benefit of agriculture, it is to be noted that, with one exception— 
the provision for ‘‘parity’’ payments—the improved plan for agricultural 
adjustment does not entail any greater annual cost than the sum authorized 
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under the present one, which is known as the Soil Conservation and Domestic 
Allotment Act 

Parity payments would increase the present authorized cost, and in 
order to make such payments, it would be necessary to provide additional 
revenue needed to finance them. 


The Farm Bill was the subject of three months’ controversy 
in Congress. The final Senate debate on the measure, and a 
summary of its provisions, were described as follows by 
Robert C. Albright in the Washington ‘‘Post” of Feb. 15: 

The bitter fight on the bill continued up to the final vote. In a last- 
minute bi-partisan onslaught, the program was denounced as ‘‘revolution- 
ary,”’ a ‘sugar-coated pill” to subject farmers to compulsion and ‘‘the 
beginning of the end of this kind of government.” 


Both Sides Attack 


Half a dozen Senators on both sides of the aisle joined in the assault. 
They were answered by Senate Majority Leader Alben W. Barkley. He 
called it ‘‘the best Farm Bill ever enacted by the Congress to deal with a 
great problem of American life.” 

The final vote was on a conference report compromising differences in 
widely conflicting House and Seante Farm Bills. Approval was presaged 
last week when the Senate refused by a 48-to-31 vote to return it to con- 
ference for further change. The House had approved the report early 
last week. 

53 Democrats, two Republicans and one Independent voted for passage, 
while 17 Democrats, 11 Republicans, two Farm-Laborites and one Progres- 
sive voted ‘“‘No.” 

Broader Than AAA 

More far-reaching than the invalidated Agriculture Adjustment Act of 
the early New Deal, the bill undertakes to ‘‘balance’’ production of cotton, 
wheat, corn, tobacco and rice. 

On the basis of the existing Soil Conservation Law, a complicated system 
of contro] would be built up. Soil benefit payments would be continued 
and commodity loans and ‘‘parity’’ payments woyld be made as induce- 
ments to farm ‘‘co-operators.”’ 

Parity payments would be conditioned on funds available, but farm 
leaders wil] offer a processing tax rider on the 1938 revenue bill to provide 
necessary amounts. Penalty-enforced marketing quotas would be pro- 
claimed by the Secretary of Agriculture when production passed surplus 
points. It would take two-thirds approval of farmers to enforce them. 


Granary Plan Omitted 


Specific provision for Secretary of Agriculture Wallace’s ‘‘ever-normal 
granary’’ program was omitted from the final draft of the measure. Ex- 
perts said the Administration still may make use of the principle if it wishes, 
under loan and storage provisions of the bill. 

Joining in the parting chorus of criticism were Senators William G. 
McAdoo, of California, and Edward R. Burke, of Nebraska Democrats); 
Senate Minority Leader Charles L. McNary, Senator William E. Borah 
of Idaho, and Senator Hiram Johnson, of California Republicans), and 
Senator Henrik Shipstead Farn.er-Labor), of Minnesota. 

‘*‘What are we legislating for?’’ asked Senator Johnson. 
stands this bill, no one can explain it. It passes belief.’’ 

The California Republican said, ‘‘No man who values his independence” 
can afford to vote for a bill that ‘‘tells the farmer what he will do and how.” 

‘*You are beginning the regimentation of industry,’’ said Johnson. ‘‘You 
are beginning it with agriculture. You are starting on a road that will 
mean ruin to agriculture, industry and democracy. This bill alters the 
economy of the country, alters democracy.” 

Burke said he was ‘‘alarmed”’ because ‘‘the heart of the bill is compulsion” 
and because the farmer ‘‘who does not choose to be a cooperator will find 
himself denied a share in benefits paid out of tax funds to which he has 
contributed.’’ 

McNary said the bill would make every farmer a ‘‘vassal’’ of Secretary 
Wallace and declared farmers were seeking ‘‘parity, not compulsion.” 
While “‘parity’’ payments are provided in the bill, McNary pointed out no 
money was provided to make them. 

Senator Borah challenged claims the bill would raise farm prices by 
quoting from an interview with Louis Bean, Agriculture Department 
economic adviser, predicting a lower level of farm prices in the next few 
years. He declared the bill embodied ‘‘scarcity and compulsory”’ principles 
“‘to a controlling degree." 

McAdoo predicted the legislation would create ‘‘such a hubbub” that 
repeal would be in order at the next session of Congress. McAdoo called 
it ‘‘a fundamentally wrong agricultural economy,’’ which provided bureau- 
cratic control ‘‘offensive to the freemen who live on the farms.”’ 

Shipstead said he was convinced the bill will ‘‘not solve the farmers’ 
problem.’’ Charging declines in the farm share of the National income, 
he said civilizations declined when non-agricultural and industrial groups 
cut into the farmers’ income, adding: ‘‘That’s what's happening in this 
country.”’ 

Friends of the measure sat quietly through the three-hour attack, rising 
only infrequently to challenge or ‘‘correct’’ assertions made by the critics. 
Advance polls had shown the bill would pass by a good margin. 

Only just before the vote, Barkely rose to point out both major parties 
had declared for crop control measures in their National platforms. He 
said Congressional committees worked out the program without Administra- 
tion dictation. Hesaid the measure ‘“‘may have to be changed”’ in the future 
but he was convinced it was the best bill possible. 

Most significant single feature of the biil provides for imposition of 
marketing quotas when unusual surpluses threaten in any of the five com- 
modities. These would be proclaimed by the Secretary when supplies 
passed stated surplus points. Then a farm referendum would be ordered 
and quotas would be enforced only if approved by two-thirds of the growers 
of a given commodity. 

Following are the surplus points at which quotas would become effective: 

Cotton—19,500,000 bales. 

Corn—2,845,000,000 bushels. 

Wheat—945,000,000 bushels. 

Rice—13,300,000 barrels. 

Flue-cured tobacco—1 ,660,000.000 pounds. 

Penalties for sales over quotas would be placed at two cents a pound 
on cotton, 15 cents a bushel on corn and wheat, 50% of the market price 
on tobacco and one cent a pound on rice. 

Marketing quotas would be used only when soi] conservation acreage 
allotments failed to hold supplies to normal. Farmers who coopera in 
this basic soil conservation program would be rewarded by continued benefit 
payments. Benefit increases are provided for farmers who receive less 
than $200, and a $10,000 “‘ceiling”’ is placed on soil benefit checks.¢ “4 

“Parity’’ payments, sufficient to give a specific commodity the same 
purchasing power it had in prewar years, would be made ‘‘when and if’’ 
funds were available. 


‘No one under- 
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The Commodity Credit Corporation may make loans on farm com- 
modities to ‘‘co-operators’’ when prices fali. Such crops would be stored 
on farms as collateral. 

In addition, the Commodity Credit Corporation was authorized to make 
additional subsidy payments of two cents a pound on 1937 cotton on which 
farmers already have received nine-cent loans. The corporation would 
take over the cotton. 

The first step toward Federal crop insurance is provided by setting up 
of a $100,000,000 Federal insurance corporation to underwrite wheat crops 
against damage or destruction by natural causes. 

Four regional laboratories would be set up to seek out new uses for farm 
commodities. 

As the first step toward placing the new program in effect, the Agri- 
culture Department was said to be grooming farm adjustment machinery 
for announcement of acreage allocations to States, counties and individual 
farms shortly after the President signs the bill. Only farmers who keep 
within the acreage allotted them will receive benefit payments. 


Secretary of Agriculture Wallace on Feb. 16 said that the 
new law forms the basis for a six-point program for farm aid. 
His remarks in this connection follow: 


“‘As the Act goes into effect, there exists an abundance of the basic farm 
commodities named in the Act and of other commodities. The Act aims 
at a more sustained abundance than we have had. Various provisions will 
help directly or indirectly in setting up the Ever-Normal Granary plan. 
Viewed in a broad way, the Act supplies the basis for a six-point program 
designed to provide farmers with adequate facilities and with the stability 
of income needed to enable them to go on producing abundantly and to 
maintain ample reserves of farm commodities for use of the Nation. The 
six points are as follows: 

*‘One—Continuance of the AAA Soil Conservation program and establish- 
ment of its objectives as a part of permanent farm policy represents a Na- 
tional investment in soil fertility and insurance for the Nation of future 
abundance of food and fiber. 

‘*Two—National acreage allotments are established at levels designed to 
give production ampie for domestic consumption, exports and reserve 
supplies, and payments are made to encourage farmers to produce up to 
these National allotments. 

“Three—Loan provisions in the law encourage systematic storage of 
surpluses of big crop years for use in years of shortage. The Government 
is authorized to advance money as loans to enabie farmers to hold surpluses 
until needed. 

“Four—Marketing quotas backed by penalties on sales in excess of the 
quotas can be used, subject to approval of a two-thirds vote of the pro- 
ducers voting, to secure general participation of farmers in a program de- 
signed to hoid surpius supplies off the market until they are needed. 

‘*Five—Release of corn supplies from storage under marketing quotas is 
provided to meet any shortage that develops either on the farm, in the 
country or in the case of National need. 

‘‘Six—Crop insurance for wheat, starting with the 1939 crop, will give 
the wheat producers and the bread supplies of the Nation better protection 
against drought. Gradual accumulations of wheat paid in by farmers as 
insurance premiums will contribute a major part of the Ever-Normal 
Granary supplies for wheat.” 

eee 


President Roosevelt Signs Resolution Making Appro- 
priations for Administration of Sugar Act of 1937 
On Feb. 4 President Roosevelt signed the resolution mak- 

ing appropriations available for the administration of the 

Sugar Act of 1937 and for crop production and harvesting 

loans. The resolution passed the House on Jan. 21 and on 

Jan. 26 it was passed by the Senate in amended form, as a 

result of which it was sent to conference. As agreed on 

by the conferees, it was adopted by the House and Senate 
on Jan. 28, and in form thus agreed to was signed by the 

President. In indicating the amount of the appropriation 

involved, Representative Taylor of Colorado, one of the 

conferees on the part of the House, stated that $39,750,000 
was for payments in connection with sugar and $34,000,000 
for the small crop loans. 

The following is the text of the resolution as passed by 

Congress and signed by the President on Feb. 4: 


[H. J. RES. 571] 
JOINT RESOLUTION 


Making appropriations available for administration of the Sugar Act of 1937 
and for crop production and harvesting loans. 
Resolved by the Senate and House of Representatives of the United States 
of America in Congress assembled, 


LEGISLATIVE 


Senate 

That the following sums are hereby appropriated, out of any money in 
the Treasury not otherwise appropriated, for expenses of the Senate, namely: 

For expenses of inquiries and investigations ordered by the Senate, 
including compensation to stenographers of committees, at such rate as 
may be fixed by the Committee to Audit and Control the Contingent 
Expenses of the Senate, but not exceeding 25 cents per hundred words, 
fiscal year 1938, $160,000: Provided, That no part of this appropriation 
shall be expended for per diem and subsistence expenses except in accord- 
ance with the provisions of the Subsistence Expense Act of 1926, approved 
June 3, 1926, as amended. 

For repairs, improvements, equipment, and supplies for Senate kitchens 
and restaurants, Capitol Building and Senate Office Building, including 
personal and other services, to be expended from the contingent fund of 
the Senate, under supervision of the Committee on Rules, United States 
Senate, fiscal year 1938, $30,000. 


EXECUTIVE 


Department of Agriculture 

Sugar Act of 1937: That for an additional amount to enable the Secre- 
tary of Agriculture to carry into effect the provisions, other than those 
specifically relating to the Philippine Islands, of the Sugar Act of 1937, 
approved September 1, 1937 (50 Stat. 903-916), including printing and 
binding, and the employment of persons and means in the District of Co- 
lumbia and elsewhere, as authorized by such Act, there is hereby appro- 
priated for the fiscal year ending June 30, 1938, out of any money in 
the Treasury not otherwise appropriated, the sum of $39,750,000: Provided, 
That from this appropriation and the appropriation of $250,000 for this 
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purpose in the Third Deficiency Appropriation Act, fiscal year 1937, 
there shall not be obligated during the fiscal year 1938 for the following 
respective purposes sums in excess of the following amounts: For personal 
services in the Department of Agriculture in the District of Columbia, 
$115,000; for personal services in the Department of Agriculture in the 
field, $350,000; for miscellaneous administrative expenses (other than 
personal services) in the Department of Agriculture in the District of 
Columbia and in the field, $160,000; and for transfer of funds to the 
Office of Treasurer of the United States, Division of Disbursement (Treas- 
ury Department), and. the General Accounting Office, $25,000; but the 
limitations set forth in this proviso shall not include expenses of local 
committees under the provisions of section 305 of such Act. 


Farm Credit Administration 

Crop production and harvesting loans: That the appropriation for crop 
loans made under the heading “Farm Credit Administration” by the 
First Deficiency Appropriation Act, fiscal year 1937, together with all 
collections herefore or hereafter made under the Act of January 29, 1937, 
of the character specified in section 7 (b) of such Act, shall be available 
until June 30, 1939, for making and collecting crop production and har- 
vesting loans under such Act of January 29, 1937, regardless of any limita- 
tion to the calendar year 1937 or the fiscal year 1938 in such appropriation 
or such Act: Provided, That loans under the foregoing appropriation ghall 
only be made to borrowers, who, in the opinion of the Governor of the 
Farm Credit Administration, will undertake in good faith to repay such 
loans in accordance with their terms, and no such loan shall be made in 
any State unless the Governor of the Farm Credit Administration has 
reasonable assurance that State and local authority will take no action 
which will encourage the bororwer residing therein to evade payment of 
such obligation. 

Approved, February 4, 1938. 
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House and Senate Pass Bill Authorizing Secretary of 
the Treasury to Cancel Obligations of the RFC 
—House Also Passed Bill Fixing Permanent Capital 
of Commodity Credit Corp. at $100,000,000 

Both the House and the Senate this week passed a bill 
sponsored by the Administration authorizing the cancella- 
tion by the Seeretary of the Treasury of obligations of the 
Reconstruction Finance Corporation. The bill would permit 
the RFC to “write off’? about $2,700,000,000 carried as 
“recoverable assets” from early relief expenditures by the 
New Deal, said United Press accounts from Washington, 
Feb. 16, which added: 

The measure was requested by ReconstructionFinance Corporation Chair- 
man Jesse H. Jones in view of criticism of the bookkeeping practice of carry- 
ing the expenditures on Treasury books as recoverable. 

Abcut $1,600,000,000 of the money was advanced to the Works Progress 
Administration and the balance went to other emergency agencies since 
1932. The measure provided that any repayments of the loans to RFC are 
to go into the Treasury’s general fund. 

The bill also reduces the number of RFC Directors from seven to five, 
There are only five posts occupied now. 


The bill was passed by the House on Feb. 15 and by the 
Senate on Feb. 16,—there was no roll call in either case. 
On Feb. 15 the House also passed a bill to maintain the Com- 
modity Credit Corporation’s capital at $100,000,000 and 
giving it a borrowing power up to $500,000,000. Reporting 
the House action on these two measures a Washington dis- 
patch Feb. 15 to the New York ‘“Times” said: 

Both bills were sent to the Senate without record votes, although Re- 
publicans, led by Representative Wolcott of Michigan, used the allotted 
debating time to chide the Administration for using the ‘‘old Farm Board 
policy’’ which the Hoover Administration was criticized for having employed. 

By roll-call the House defeated an amendment by Representative Boileau 
of Wisconsin to rise the Credit Corporation’s borrowing power to $700,- 
000,000. Mr. Boileau contended that with passage of the new crop control 
measure the additional amount would be necessary to finance loans to 
farmers for crops placed in warehouses or storage. The vote was 215 to 89. 


Maintains Capital Intact 

The effect of the measure is to maintain, unimpaired, the capital of the 
corporation at $100,000,000, its present authorized capital. The measure 
directs the Treasury to restore to that figure any deficiency or impairment 
in the capital, and any profits made by the corporation would inure to the 
Treasury. 

The RFC bili deait only with notes and expenditures made for relief 
and recovery under the various relief and recovery Acts of the New Deal, 
and for loans to various governmental departments made at the direction 
of Congress, or through its delegation of power to the Executive.” Dee | 

Mr. Wolcott declared the Credit Corporation’s capital was now impaired 
to the extent of $75,000,000, through loans made above the market price of 
commodities. 

Refers to 1932 Campaign 


Discussing the bill, he said: 

“This is the situation that confronts us now when we have in the Farm 
Bill given the ‘go’ signal to the Commodity Credit Corporation, to take 
the surplus of one of the largest cotton crops which we will have hadfin 
years off the market. Weare going into the business again of taking surplus 
cotton off the market. 

“TI want to call the Nation’s attention to certain statements made in 
the 1932 campaign condemning the policy of the Farm Board, which was 
set up under the Hoover administration, for taking surplus crops off the 
market. 

*‘We were belabored all over the country for adopting a fallacious policy 
which was ruining our foreign market, which was ruining much of the do- 
mestic market, and we were charged with giving a virtual subsidy to the 
wheat farmers of the Nation.”’ 

He said that the New Deal is using the Commodity Credit Corporation 
to do for cotton, turpentine and peanuts just what the Farm Board did for 
wheat. 

Both bills were referred to in these columns Dee. 25, 
page 4050. Noting the introduction on Feb. 7 by Senator 
Wagner and Representative Steagall of the bill to build up 
the capital of the CCC. Advicesjfrom Washington to the New 
York “Journal of Commerce” on that day observed that the 
corporation was capitalized originally at $100,000,000 and 
given authority to issue debentures up to five times its capital. 
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Further advices (Feb. 8) from its Washington bureau to 
the same paper said: 
fe. Capital of the Commodity Credit Corporation has been impaired in the 
amount of approximately $75,000,000 as a result in the recent decline and 
present low ievel of cotton prices, Chairman Jesse H. Jones of the RFC, 
toid the House and Senate Banking Committees today. 

Mr. Jones told the Committees that the impairment at the beginning 
of the cotton year on Aug. 1 amounted to around $23,000,000 but that a 
further reduction of $50,000,000 has been brought about because of the 
low price level since that time. 

He appeared before the Committees in support of bills which would 
authorize the Secretary of Treasury to appraise assets of CCC annually 
and reimburse the corporation for funds lost in its price stabilization opera- 
tions. Inthe event a profit is shown the funds would revert to the Treasury. 
Favorable reports were given by both committees. 

In the Senate on Feb. 16 Senator Vandenberg had the 
following to say in part regarding the bill to cancel obligations 
of the KFC. 

In about three seconds this afternoon under pressure of the Vice-Presi- 
dent’s gavel, we passed House bill 9379, and I confess that few of us under- 
stood what had happened until about a half hour afterward. H. R. 9379 
happens to be a bill which cancels $2,700,000,000 of interdepartment in- 
debtedness between the Reconstruction Finance Corporation and the 
Treasury of the United States. All these items represent sums that were 
supplied by the RFC under mandatory order from the Congress, and with- 
out the exercise of any discretion on the part of the officiais of the RFC. 

I fully understand that it was just a so-called bookkeeping transaction, 
which was validated by this $2,700,000,000 bill that was passed in three 
seconds, but the fact remains that the bill represents a dramatic summary 
that demonstrates the extent to which Congress has used the resources of 
the RFC to finance relief and subsidy and benefits, and frequently in 
situations when it did not care to confess that it was making a direct draft 
upon the resources of the taxpayers. . . . 

It is no fault of the RFC that $2,700,000,000 had to be washed up in 
this three-second laundry that the Senate ran this afternoon. All that I 
am undertaking to do in this connection, Mr. President, is to emphasize 
the fact that we did run a $2,700,000,00 laundry in three seconds, and to 
express the hope that in the future when Congress wants to make grants 
or subsidies or loans, or to capitalize external corporations to go into busi- 
ness, or to invade any of the many fantastic fields in which we now reluct- 
antly find ourselves, Congress will be frank enough directly to appropriate 
the funds and not saddle the RFC with the burden. 
be! am further interrupting the Senator from Louisiana for the purpose of 
requesting that a list of the items which were included in the $2,700 ,000,000 
three-second whitewash this afternoon may be printed in the Record. 

The Presiding Officer. Without objection, it is so ordered. 

The matter referred to is as follows: 

The items covered in this bill, exclusive of $1,800,000,000 that represents 
funds expended for relief and for relief purposes only, are as follows: 

$124,741,000 represents the capital stock of the home-loan banks; 

$200,000 ,000 the capital stock of the Home Owners’ Loan Corporation; 
$2,600,000 is loans made by the Land Bank Commissiener to joint- 
stock land banks; 

$200 ,000 ,000 the capital stock of the Federal Farm Mortgage Corporation; 

$40,500,000 represents money advanced to the Farm Credit Administra- 
tion to create a revolving fund used in part to establish the Production Credit 
Corporations; 

$115,000,000 for crop loans by the Secretary of Agriculture; 

$97,000,000 for capital stock of Commodity Credit Corporation; 

$10,000,000 for capital stock of Disaster Loan Corporation; 

$7,500,000 for stock of regional agricultural credit corporations; 

$10,000,000 was advanced to the Federal Housing Administration to 
create a mutual mortgage-insurance fund; $15,000,000 for renovation and 
modernization loans and insurance by FHA; and $32,600,000 for the expense 
of establishing and operating the FHA; and 

$16,000,000 for expenses of operating regional agricultural credit corpora- 


tions. 
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House Passes Bill Appropriating $250,000,000 for WPA 
Relief Funds During This Fiscal Year—Grants 
Additional Amount Asked by President Roosevelt 


The House of Representatives on Feb. 16, by a vote of 
353 to 23, approved a bill carrying out President Roosevelt’s 
request for an additional $250,000,000 to help in financing 
Works Progress Administration relief projects during the 
fiscal year ending June 30. Before approving the bill, the 
House rejected a proposed amendment which would have 
increased the appropriation to $400,000,000. The bill was 
sent to the Senate, where it was anticipated it would be 
approved quickly. 

; President Roosevelt’s request for the additional appropria- 
tion was described in the “Chronicle” of Feb. 12, pages 1005- 
1006. In reporting the passage of the bill by the House, 
United Press accounts from Washington, Feb. 16, said: 

Before passage, the chamber: 

Rejected an amendment by Representative Jerry Voorhis (Dem., Calif.) 
to increase the appropriation to $400,000,000 in order to add 1,000,000 
jobless to Works Progress Administration rolls next month, when the peak 
of recession idleness is expected to be reached. The vote was 157 to 6. 

Defeated, 126 to 110, an amendment by Representative Martin Dies 
(Dem., Tex.) proposing that WPA construction be turned over to the 
Public Works Administration. The American Federation of Labor sponsored 
the amendment in an effort to circumvent WPA’s restrictions that unem- 
ployed must be given preference. 

Adopted an amendment by Representative Fritz Lanham (Dem., Tex.) 
which would prohibit WPA aid to aliens who have not declared their 
intention of becoming American citizens. The vote was 137 to 92. 

Amendment by Representative Robert L. Bacon (Rep., N. Y.) to bar use 
of WPA funds for political purposes and ban solicitation of political con- 
tributions from WPA workers—killed on a point of order. 


Rejected an amendment by Representative Alfred Beiter (Dem., 


N. Y.), proponent of PWA, to prevent WPA from buying heavy construction 
machinery. 

Conservative Democrats joined with Republicans in biting criticism of 
New Deal reform and relief policies preceding passage of the measure. 
Representative Joe Starnes (Dem., Ala.) led the fight to strip relief rolls 
of aliens and also advocated a policy which in the future would compel 
States to match Federal dollars in the case of the indigent. ; 
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Majority Leader Sam Rayburn (Dem., Tex.) opposed the Lanham amend- 
ment, but the proposal carried just before the final vote. 

The liberal drive was weakened by the absence of one of its foremost 
leaders, Representative Maury Maverick (Dem., Tex.), who announced he 
would support the committee’s estimate. Representative Clinton Woodrum 
(Dem., Va.), who sought vainly at the last session to keep the cost of 
relief for the current fiscal year at $1,500,000,000, also voted with the 
committee and urged defeat of the Voorhees amendment. 

Representatives Harold Knutson (Rep., Minn.), John M. Robison (Rep., 
Ky.) and Richard B. Wigglesworth (Rep., Mass.) drew applause when 
they denounced the policies of the New Deal as responsible for the need of 
additional relief money. 


The House Appropriations Committee, in reporting the 
bill to the House on Feb. 15, asked immediate action on 
the appropriation because of the “drastic change which has 
taken place in private employment” since last September 
and indications that the situation will not improve immedi- 
ately. Associated Press accounts, from which we quote, 
continued, in part: 

The appropriations, if approved, would be used to keep at least 2,000,000 
persons on relief rolls for the next few months. Without it, WPA officials 
said, about 500,000 persons would have to be denied help and 200,000 
now on the rolls would be laid off. 

Asserting that WPA rosters increased from 1,464,000 
2,000,000 today, the committee told the House: 


“If no additional appropriation is provided at this time this number must b® 
drastically reduced to an average of 1,800.000 for the month of March in orde™ 
to stay within existing funds, which would mean not only that no more of the 
3,000,000 who have lost employment since October could be given work but that 
200,000 of those receiving such employment as of Feb. 15 would be deprived of that 


opportunity.” 

The entire $250,000,000 would be earmarked for WPA. 

The committee disclosed that $30,000,000 will be taken from a reserve 
fund and turned over to the Farm Security Administration, which is 
providing direct relief for 150,000 families and making relief loans to 
358,853 families. 

The committee said that 25,000 more families are in dire need of direct 
relief and that 65,000 more need loans. 

Aubrey Williams, acting WPA Administrator, told the committee that 
the new money was needed not only because of the sharp increase in relief 
rolls, but because of the “impaired condition of city financial resources.” 

Questioned about the probable relief appropriation for the year starting 
July 1, Mr. Williams said during hearings on the supplementary fund: 

“We would attempt to meet next year’s situation on a billion-dollar 
appropriation, provided we could have an understanding that we would 
be free, without having any etring tied to it, as to the time it would 
cover.”? 

Representative Bacon, Republican of New York, suggested that ‘‘if there 
is no upturn, you will need at least $2,000,000,000 in the fiscal year 1939.” 

“We will have to meet it as it comes,’’ Mr. Williams replied. ‘‘But 
in view of the feeling in Congress that they would like to keep this down 
to a minimum amount, we could work on the basis I have outlined.” 

He predicted that normal reductions in the spring would reduce the 
relief load to 2,200,000 in June. 

When Secretary Morgenthau appeared for interrogation, Representative 
Wigglesworth, Republican of Massachusetts, asked: 

“Do you see any end in sight for the problem? Is it something that 
will be with us forever or do you see any hope of solving it?’’ 

Mr. Morgenthau said that the only solution “is for private industry and 
initiative to take up this load.” 

No Big Upturn Is Seen 

The $250,000,000 appropriation would supplement the 12-month appro- 
priation of $1,691,000,000 which Congress allocated last year for the 
fiscal year ending next July 1. 


An appropriation of $600,000,000 to provide work relief 
jobs for 3,500,000 persons until July 1 was called for in a 
telegram on Feb. 14 from John Brophy, Executive Director 
of the Committee for Industrial Organization to Repre- 
sentative Taylor, Chairman of the House Appropriations 
Committee. Hearings before the committee’s subcommittee 
were begun on Feb. 11, at which time Aubrey Williams, 
acting Works Progress Administrator, who pointed out that 
500,000 could be added to WPA rolls immediately after the 
appropriation was passed. United Press accounts added: 

Representative John W. Taber, Republican, of New York, criticized 
Mr. Williams’s testimony and said that ‘‘so far we’ve heard nothing to 
justify the appropriation,” and that he could not “support it on this 
evidence.”’ 

Mr. Williams estimated that WPA rolls 
March, compared with the peak load of 3,000,000 two years ago. He said 
the additional money would provide nearly 800,000 more jobs on the 
average through June, when the current fiscal year ends, than the WPA 
could provide otherwise. 

In March, he testified, the number would be 850,000 larger and in 
April 900,000 greater. WPA rolls will begin to taper off then, with sea- 
sonal rises in private employment. 


According to Washington advices Feb. 12 to the New 
York “Herald Tribune” the subcommittee voted for the 
appropriation as recommended by 5 to 3 after hearing state- 
ments from Administration officials, including Henry Mor- 
genthau Jr., Secretary of the Treasury; Daniel W. Bell, 
Acting Director of the Budget; A. J. Altmeyer, chairman 
of the Social Security Board, and Aubrey Williams, acting 
administrator, and Corrington Gill, assistant administrator 
of the Works Progress Administration. In part the same 
advices said: 

The committee voted on straight party lines as follows: 

For the appropriation: Mr. Woodrum, Representative Edward T. Taylor, 
Colorado, chairman; Thomas S. McMillan, South Carolina; Louis Ludlow, 
Indiana, and Clarence Cannon, Missouri, Democrats. 

Against the resolution: Representatives John Taber, New York; Robert 
L. Bacon, New York, and Richard B. Wigglesworth, Massachusetts, Re- 
publican. 

Secretary Morgenthau and Budget Director Bell were questioned as to 
the effect of the appropriation on the budget picture, but confined their 
public statements to assertion the funds must be appropriated at once to 
take care of relief demands, particularly in industria) centers. 
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Chairman Altmeyer, who was called at the request cf Representative 
Taber in an effort to determine the availability of unemployment insurance 
funds to take care of the present demand, explained that because of the 
“waiting” periods required under the social security insurance not more 
cans eee to $12,000,000 would be available in the next six 
months. 


Secretary of the Treasury Morgenthau testifying before 
the House Appropriations Committee on the $250,000,000 
relief bill is reported to have stated that the current busi- 
ness recession seems to have levelled out, but declined to 
forecast whether the bottom of the downward trend has 
yet been reached. The “Wall Street Journal” of Feb. 16 re- 
porting this from its Washington bureau, went on to say in 
part: 

The Secretary’s statement, made Saturday, during closed hearings on 
the $250,000,000 deficiency relief bill, was revealed yesterday when the 
measure was approved by the committee. 

The Secretary in his remarks to the House group, referred to conditions 
as “‘most acute.” At present, he said, “business conditions seem to have 
reached a level, and the movement is what I call sidewise; but whether 
we have reached the bottom of this downturn or not, I do not know, and I 
do not think anybody else knows.”’ 


Calis Situation “Most Acute’’ 

As a result of what he termed “one of the most rapid declines in busi- 
ness that has ever been experienced in the history of this country,” the 
Secretary said that a great many people have been thrown out of work, 
adding “I do not mind saying that the situation is most acute.’’ 

The Secretary testified that it was not until last week that Adminis- 
tration officials determined conditions were such that additional relief 
funds will be necessary for this fiscal year. Since December, he said, 
there have been weekly conferences with Works Progress Administration 
officials on the relief problem. . . . 


Amount Called Necessary 

The Secretary told the committee that the WPA did not ask $250,000,000 
because it was “expecting less.” He asserted that this is the amount 
necessary to cary out the Administration’s “Fundamental policy’ of 
taking care of those in want. 

As a result of the deficiency relief appropriation, Mr. Morgenthau and 
Daniel W. Bell, acting Director of the Budget, said that the deficit for 
the current fiscal year will be increased from the latest estimate of 
$1,088,000,000 to $1,338,000,000. 

Discussing unemployment generally, the Secretary said: 

“It is a problem that has been with us for a long time. We had felt, 
up to the time of this situation, which has developed here within the last 
few months, that we were making progress. This particular situation came 
so quickly that it is hard to evaluate the whole picture. I sincerely hope 
that it will be of short duration. I am frank to say that at this time we 
are dealing with an emergency.” 

Industry’s Aid Needed 

Continuing, the Secretary said that he did not believe the Government 
could provide the solution single-handed. The only way to solve the prob- 
lem, he said, is “for private industry and initiative to take up this load.” 
He added that the condition ‘‘which we have in the United States is not 
an isolated one,” and that “the same thing is going on simultaneously 
in the rest of the world.” 

When Representative Wigglesworth, Republican of Massachusetts, asked 
whether he regarded the WPA “as necessarily a permanent organization,” 
Mr. Morgenthau retorted: 

‘‘No, I most emphatically do not.” 

Committee members called attention to the fact that the Department of 
Commerce’s survey of current business indicates an upward movement in 
steel and power production. In view of this, Representative Bacon, Re- 
publican of New York, asked: 

“In other words, will there be such a pickup in business that you will 
not need all of this $250,000,000?” 

Secretary Morgenthau replied: ‘“‘We do not want to make the same mis- 
take that President Hoover made when he made the statement that pros- 
perity was just around the corner.’”” He explained that Mr. Hoover had 
taken figures from the Department of Commerce for the first week of the 
new year and compared them with the last week of the year. 

“The reason I made that statement was because you were quoting figures 
for the Department of Commerce for the first week of the year.” 


———— 


Volume 146 


Joint Resolution Asking President Roosevelt to Call 
Disarmament Conference Introduced by Senator 
King and Representative Maverick—Administra- 
tion Viewed as Not Sympathetic to Proposal 


- A joint resolution calling upon President Roosevelt to 
convene an international arms limitation conference in 
Washington was introduced in Congress on Feb. 14 by Sen- 
ator King of Utah and Representative Maverick of Texas. 
At the same time Representative Fish (Republican) of New 
York suggested before the House Naval Committee that a 
new disarmament conference should grant Japan naval 
parity with the United States. Associated Press advices 
from Washington on Feb. 14, in reporting this, added in 
part: , 

Secretary Hull, questioned today about this government’s attitude toward 
requests that the United States call a conference, remarked that many 
things are being published in various capitals about movements for naval 
disarmament, general disarmament and general peace. 

He added, however, that he would prefer to let his press conference 
questioners form their own conclusions. The Secretary said he had not 
conferred with any one in either house of Congress on the subject of a 
conference. 

Senator King’s resolution said that ‘“‘the increase in world armaments 
is causing deep concern among the people of all nations and is regarded 
by them as provocative of international conflict.” It deciared also that 
“such increase imposes heavy burdens of taxation upon the people and every 
form of industry and interrupts trade and commerce among nations. 

Mr. King proposed therefore that the President be “requested to invite 
the governments with which the United States has diplomatic relations” 
to a conference to be held in Washington ‘“‘in the interest of world peace 
and the relief of all nations from the burdens of inordinate and unnecessary 
armaments.”’ 
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However, Senator Pittman, Democrat of Nevada, Chairman of the Senate 
Foreign Relations Committee, whose views generally coincide with those 
of the Administration on foreign policy, . . . expressed doubt that 
a conference at this time would produce results. He recalled what he 
termed the ‘‘failure’” of the Washington naval conference of 1922 and of 
the more recent London meeting. He said there was less reason now than 
before those two conferences to believe that success would follow euch a 
meeting. 


_Congressional reaction to the disarmament resolution was 
discussed in a Washington dispatch of Feb. 14 to the New 
York “Herald Tribune” from Albert L. Warner, from which 
the following is taken: 

Ignored was an unofficial intimation from a Japanese Foreign Office 
spokesman in Tokio that Japan might be willing to provide naval construc- 
tion information if the request were made unofficially. Governmental 
quarters here pointed out that the official request, turned down officially 
on Saturday, had been preceded by earlier quiet efforts to obtain informa- 
tion which might have kept naval building competition within limits. 

Fish Proposal Rejected 

On altogether unsympathetic Administration ears fell the proposal also 
of Representative Hamilton Fish Jr., Republican of New York, that Japan 
be conceded naval parity. His suggestion, advanced from the witness stand 
before the House Naval Affairs Committee in its hearing on the naval 
expansion bill, would upset the naval ratio, established by agreement and 
maintained since 1922, which places Japan at the short end of a 5—5—8 
fleet relationship with this country and Great Britain. 

All this left little immediately ahead except American invocation of 
the escalator clause in the 1936 qualitative naval pact with Great Britain 
and France. London will take the lead in the next few days in bringing 
simultaneous action by the three treaty signatories opening the way to 
build battleships more than 35,000 tons in size and big-gun cruisers in 
excess of the 8,000-ton existing limit. 

The official thumbs-down on an arms-limitation conference at the present 
time was implicit in activity at the capital, even though the President 
and Cordell Hull, Secretary of State, made no announcements. 
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Senate Judiciary Sub-committee Recommends Approval 
of Nomination of Robert H. Jackson as Solicitor- 
General— Nominee Questioned on Views on Ameri- 
can Form of Government 

Early Senate approval of the nomination of Robert H. 
Jackson to be Solicitor-General was forecast on Feb. 15, 
when a Senate Judiciary sub-committee, before which Mr. 
Jackson had been questioned for several days, voted by 
5 to 2 to recommend approval. Senators Austin and King 
voted in the negative. Senator Ashurst, Chairman of the 
Judiciary Committee, said he would call a meeting of the 
full Committee Feb. 21 to consider the nomination. 

Mr. Jackson defended policies of the anti-trust division 
of the Department of Justice this week before the Senate 
Judiciary sub-committee. Senator Austin of Vermont during 
the hearings questioned Mr. Jackson upon recent utterances 
against ‘‘big business’’ and his advocacy of certain revisions 
in Federal anti-trust laws. On Feb. 11 Mr. Jackson said 
that he approved of the Justice Department’s practice of 
selecting friendly courts for the trial of its big cases. His 
remarks on that occasion were reported as follows in Asso- 
ciated Press Washington advices of Feb. 11: 

Mr. Jackson, who at present is Assistant Attorney General, explained 
that ‘‘certain Judges” are friendly in anti-trust cases and others favorably 
disposed when the Government brings tax suits. The Department's practice, 
he said, is to choose, upon this basis, among the various jurisdictions in 
which a suit can be instituted. 

“Somebody’s got to pick the court," he said. ‘‘I wouldn't let the de- 
fendants do it."’ He nodded approvingly after Senator Norris said that 
when individuals and corporations file suits or seek injunctions they, too, 
select the most favorable court they can find. 

The discussion arose when Senator Austin questioned Mr. Jackson about 
the recent anti-trust trial of numerous oil companies and officials in Madi- 
son, Wis. A letter once written by Harold L. Ickes, Secretary of the 
Interior, was introduced by Senator Austin in an effort to show that the 
oil companies and their officials were convicted for the use of practices 
which were not only permitted, but encouraged, under National Recovery 
Administration. 

Mr. Jackson readily conceded there was a ‘‘fundamentai"’ conflict be- 
tween the principles of NRA and those of the anti-trust laws. He insisted, 
however, that in the oil case the Government ‘‘did not prosecute for things 
done under NRA or for things done with Government approval.’’ 


Mr. Jackson said on Feb. 15 that ‘it doesn’t make any 
difference whether 60 or 160 families’’ controlled the eeo- 
nomic life of the Nation, he 1s ‘‘against that kind of eon- 
centration.’”’ His testimony on this occasion was described 
in the following Associated Press Washington advices of 
Feb. 15: 

Senator Austin, Republican, of Vermont, asked him about the speeches 
which he and Secretary of the Interior Ickes made recently against monop- 
oly. 

“You and Mr. Ickes started out to talk to the public about the relation 
of big business to the recession, didn’t you?’’ the Senator asked. 

“Mr. Ickes made a speech and I made a speech,’’ Mr. Jackson replied. 
**I never discussed the mavter with Mr. Ickes. We didn’t start out to do 
anything.’’ 

Senator Austin quoted from Mr. Ickes’ speech in which the Secretary 
said that industry was controlled by 60 families and that more than half 
the wealth of the country was controlled by 200 corporations. He asked 
if Mr. Jackson agreed with Mr. Ickes that the economic wealth of the 
country was concentrated in the hands of a few families and that manage- 
ment was even more concentrated. 

“Yes,’’ Mr. Jackson replied. ‘“‘I never made any examination of that 
particular 60 families, but I consider the 60 families a mere symbol. It 
doesn’t make any difference whether 60 or 160 families control industry, 
I’m still against that kind of concentration.”’ 

Mr. Jackson said that it was true that more than one-half of the wealth 
of the Nation was controlled by 200 corporations. 

Mr. Austin asked if he knew how many of the Nation’s workers were 
employed by those corporations. 
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‘They are very large employers,”” Mr. Jackson replied 
their wealth is largely the use of other people’s services.”" 

‘“‘Wouldn’t the destruction of these institutions cause a large amount 
of Junemploy ment?” 

“TIT never heard any suggestion that these institutions be destroyed.” 

‘“‘Wasn’t that the implication in those speeches?’’ 

“No, sir. There are certain holding companies and certain financial 
controls that would be destroyed if I had my way about it, but that doesn’t 
affect employment.’ 

Mr. Jackson defended the Government’s conduct of the anti-trust law 
conspiracy cases in Madison, Wis., against oil company executives accused 
of fixing of gasoline prices. He said that the prosecutions were ‘‘based on 
illegal acts committed without approval of any Government department”’ 
and that the verdict convicting some of the oil men justified the prosecution. 

Mr. Austin contended at hearings last week that the alleged price-fixing 
activities of the oil men had been in line with a program urged by Mr. 
Ickes as Petroleum Administrator under the NRA. 


The nomination of Mr. Jackson was mentioned in the 
“‘Chronicle”’ of Jan. 29, page 692. United Press Washington 
advices of Feb. 15 outlined proceedings at the hearing of the 
sub-committee on that date as follows: 

Senators Warren RK. Austin (Rep., Vt.), who questioned Jackson ex- 
tensively about his recent speeches attacking ‘‘big business,’’ and William 
H. King (Dem., Utah), foe of most Administration reforms, cast the 
negative votes. F 

Jackson today told the Senate Judiciary Committee considering his 
nomination that the Department of Justice often uses coercion against 
business to break up anti-trust practices before they reach the courts. 

He made the admission voluntarily in warning the group that elimina- 
tion of criminal sections of anti-trust laws will curb their effectiveness. 
He offered for the Committee’s record a statement explaining the Depart- 
ment’s position in the case in which the Government sought to obtain 
a consent agreement among large automobile finance companies facing 
anti-trust charges in Milwaukee, Wis. 

“If you ask me if the Department uses coercion in obtaining consent 
decrees I would say yes, but if you ask me if it was used in this particular 
case, I would say no,’’ Jackson said. 

He assailed Federal Judge Ferdinand Geiger, who dismissed a Grand 
Jury considering the Government anti-trust complaints against the auto- 
mobile executives as ‘bitterly anti-labor,’’ whose record is ‘‘one of con- 
sistent opposition to the Government.” 

<> 


Soviet Government Loses $1,000,000 Suit Against Na- 
tional City Bank of New York—Decision Based on 
Interchange of Letters in 1933 

Justice Philip J. McCook of the New York State Supreme 
Court on Feb. 14 dismissed a suit brought by the Soviet 
Union to recover $1,000,000 from the National City Bank 
of New York, which had received the money as a deposit 
from one of the Soviet Republics in January, 1918, for the 
benefit of a motion picture concern. The decision was based 
on the Roosevelt-Litvinov correspondence of November, 
1933, in which the Soviet Government released all claims 

t might have against American citizens and assigned ‘those 

claims to the United States Government. The case was 

summarized as follows in the New York “Herald Tribune’”’ 

of Feb. 15: 

The money was deposited with the National City Bank through a check 
signed by an official of the American Embassy in Leningrad. The bank 
contended that substantial portions of the deposit were paid out to cover 
purchases by the Soviet Government. It also asserted that moneys were 
due the bank because of seizures of the bank’s deposits in Russia by the 
Bolshevik Government, 

Justic McCook held that the controlling factor was that the term of 
the international contract under which the United States Government 
recognized the Soviet Government barred the plantiff from the right to sue. 


Envoy's Letter Submitted 

Included among the papers was a letter to the court from Alexander 
Troyanovsky, Soviet Ambassador to Washington, dated Dec. 16, 1937, 
which pointed out that the letters exchanged on Nov. 16, 1933 between the 
President and M. Litvinov, Peoples’ Commissar for Foreign Affairs of the 
Union of Soviet Socialist Republics, ‘‘are deemed not to affect in any manner 
any rights or claims of the Russian Socialist Federated Republics or of 
the Union of Soviet Socialist Republics that may exist against the Natonal 
City Bank or any person, firm or corporation, or association in the United 
States by virtue of deposits made by or on behalf of the Russian Socialist 
Federated Republic or the Union of Soviet Socialist Republics and partic- 
ularly do not include any sums of money paid by reason of a certain agree- 
ment dated July 24, 1918, by the Cinematographic Committee of the 
Peoples’ Commissariat for Public Instruction of the Russian Socialist 
Federated Soviet Republic and one Jacques Cibrario and (or) deposits made 
under said agreement in the National City Bank.” 

Justice McCook took exception to this letter and said it ‘‘should not be 
received as an interpretation of the agreement between the plantiff and 
the United States,” ‘‘The court,” he added, ‘“‘must make its own interpre- 
tation and upon the basis of the documents submitted, finds that the 
claim in question was included among those released, and has become 
forever barred.” 

<< 


United States Supreme Court Upholds Law Limiting 
Width and Weight of Trucks in Interstate Com- 
merce—Justice Black Differs from Other Justices 
in Cases Affecting Gas Consumers in Laredo, 
Texas, and One Regarding Instructions by Lower 
Court to Jury 

The United States Supreme Court, in a unanimous ruling, 
held on Feb. 14 that a State can constitutionally limit the 
width and weight of interstate automobile trucks passing 
through its territory. Justices Cardozo and Reed did not 
participate in the decision, which was read by Justice Stone. 

The Court sustained a South Carolina statute limiting truck 

widths to 90 inches and gross weights to 20,000 pounds, 

thus nullifying a decision by a three-judge Federal court, 
which had enjoined enforcement of the law. The Depart- 
ment of Justice, which intervened in the case, contended 
that the law was an “unreasonable burden” on interstate 
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commerce. Associated Press Washington advices of Feb. 14 
summarized the opinion as follows: 

Justice Stone, who read today’s opinion, declared the Constitution does 
not forbid the regulation set up by South Carolina. The decision was 
7 to 0, Justices Cardozo and Reed not participating. 

Justice Stone said the constitutional grant of power to Congress to 
regulate interstate commerce did not “‘forestall all State action” affecting 
interstate commerce. 

He said it had been recognized that there were matters of local concern, 
“the regulation of which unavoidably involves some regulation of inter- 
state commerce, but which, because of their local character and their 
number and diversity, may never be fully dealt with by Congress.” 

The lower court found that from 85% to 90% of motor trucks used 
in interstate hauls were 96 inches wide and weighed, when loaded, more 
20,000 Only four other States, it said, prescribed a gross 


pounds. 
and none other had a width limitation below 


low as this, 


than 
weight as 
96 inches. 


Justice Black differed from his colleagues in two other 
Supreme Court rulings on Feb. 14. In one case he concurred 
in the result but expressed opinions in which the majority 
did not concur. In the other case he was the sole dissenter. 
A Washington dispatch of Feb. 14 to the New York “Times” 
described these cases as follows: 

In both cases he employed italics to emphasize his arguments, an 
unusual practice in the Court. 

In the first case the Court upheld rates imposed by the Texas Railroad 
Commission on the United Gas Public Service Co. for Laredo. Here, Mr. 
Black said that he did not see where “‘the rights of this Delaware corpora- 
tion doing business in Texas’? were protected by the Fourteenth Amend- 
ment or that this amendment deprived Texas of power to fix utility rates 
inside the State. 

He discussed extensively the affairs of United Gas, noting that it was an 
affiliate of Electric Bond & Share, and saying that United Gas did not, 
“as requested in open court, produce a full list of salaries’? paid by its 
associates, affiliates, &c. 

Sees Peril in “Draining Income’’ 

“It is true,’’ said the Black concurring opinion, “that evidence did 
show that some of the officers of associates, affiliates, &c., received from 
$65,000 to $100,000 a year, but there was no proof of the reasonableness 
of such salaries or of their effect upon appellant’s local gas distribution 
expenses.”” At a later point Mr. Black said: 

“When a public utility chooses to pay out a large part of its ‘operating 
expenses’ to corporate associates, affiliates, &c., these payments might 
conceivably be used to drain the operating company’s income to inflate 
the ‘operating expenses.’ ”’ 

United Gas had objected to a jury trial, but Mr. Black contended that 
nothing in the Constitution “deprives a State of the right to submit issues 
of fact to a trial by jury.” 

In the second case the Supreme Court held that a lower court shouid 
not have instructed a jury that an insurance company, contesting a 
double indemnity policy, must prove suicide by its client. 


Montana Law Is Cited 

Justice Black held that the Court instruction was proper, because, he 
said, it was Montana law, and even though this insurance company, not 
a Montana corporation, was able to take the matter to a Federal court, 
the insurance contract was written in Montana. 

He criticized any adoption of ‘“‘a general rule governing trials in Fed- 
eral courts which in my judgment transfers jury functions to judges.” 
He said that the decision in effect gave the trial judge ‘“‘the right to 
decide when sufficient evidence has been introduced to take from the jury 
the right to find accidental death from proof of death by violent and 
external means.” 

“This inevitably follows if the presumption, or right by the jury to 
infer death by accident ‘disappears’ whenever the judge believes sufficient 
evidence of suicide has been introduced,” he added. 

As he closed, Justice Black objected to any rule that “gives parties a 
trial by judge,” but does not entirely preserve the constitutional right of 
“trial by jury.” He could not agree ‘‘to a conclusion which, I believe, 
takes away any part of the constitutional right to have a jury pass upon 
the weight of all of the facts introduced in evidence.” 


Referring to the case involving the gas consumers in 
Laredo, United Press advices from Washington, Feb. 14, 
said: 

Agreeing with the 6-to-2 decision by which the Court upheld the Texas 
Railroad Commission in a rate case involving gas consumers in Laredo, 
Tex., Justice Black challenged the reasoning of some of his associates and 
accused them of usurping authority denied them by the Constitution. 

Equally bitter was the dissenting opinion filed by Justices James Clark 
McReynolds and Pierce Butler, which said that lower court proceedings in 
the case “were an empty show.’’ Justice McReynolds went beyond hig 
written views to brand as “little more than a farce” the lower court trial. 

Leaning back in his chair, his chin cupped in his right hand and staring 
at the ceiling, Justice McReynolds gave notice of the dissenting opinion 
and said: “If you are interested in reading what I have written I believe 
that you will have little difficulty in reaching the conclusion that the 
trial in the courts below was little more than a farce.” . . . 

The Court’s decision was rendered by a vote of 6 to 2, with Justices 
McReynolds and Pierce Butler dissenting. 

Justice Butler, whose son Kevin died of injuries suffered last week in 
a fall from a train in Pennsylvania, was not present today. Justice 
Benjamin N. Cardozo, who is ill, but who voted with the majority, and 
Justice Stanley F. Reed, who did not participate in the decision, also 
were absent. 

—— 


Abandonment of Anti-Lynching Bill Foreseen, Follow- 
ing Second Failure to Halt Senate Filibuster— 
Cloture Motion Defeated—Administration Leaders 
Concede Defeat of Measure 

Virtual defeat of the Administration’s Anti-Lynching Bill 
was seen by Congressional leaders on Feb. 16, when the 

Senate for a second time rejected an attempt to invoke 

cloture and to halt filibustering which opponents of the 

measure have conducted for the past six weeks, in an effort 
to prevent a vote on the actual bill. Majority Leader of 
the Senate, Alben W. Barkley, warned that defeat of the 
motion to limit debate meant failure of the controversial 
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measure. The vote to invoke cloture was 42 and that against 
was 46. Three Republicans, one Progressive and 38 Demo- 
crats voted for cloture. Nine Republicans, one Farmer- 
Laborite, one Independent and 34 Democrats voted against 
it. It was believed that as a result of this setback the 
Administration would abandon the measure, at least during 
the present session of Congress. 

Defeat of the first cloture motion in connection with this 
bill by the Senate was noted in our issue of Jan. 29, page 680. 
United Press Washington advices of Feb. 16 described the 
action in the Senate on that date in part as follows: 


The failure of the second cloture move—which required a two-thirds 

majority—prompted Mr. Barkley to say that he expected a final dispo- 
sition of the bill, presumably by its burial, early next week when the $250,- 
000,000 relief deficiency bill is ready for action. 
Mm The brief debate preceding the vote was along sectional] lines until Senator 
Barkley brought it to a climax by assailing the foes of cloture and pointing 
out that Mr. McNary, now opposed to limitation of debate, had voted for 
eight cloture proposals in the past. 

Just before Vice-President Garner pounded his gavel wildly to order 
the Senate to start voting as scheduled at 1 p. m., Mr. McNary got over 
one more cut at the administration leaders. 

He said that if the President had taken the leadership, the Republicans 
might have been able to follow along in the fight to vote on a bill which 
most of them supported. 

Senator Tom Connally, Democrat, of Texas, leading foe of the bill, had 
opposed Senator Robert F. Wagner's appeal for limitation of debate. 

Mr. Wagner, co-author of the bill, said that a vote was necessary to 
conform with Democratic procedure. 

“Foremost among the fundamental constitutional guaranties is that 
all persons are to be accorded the benefits of the law,’’ he said. 

‘*The foremost purpose of this bill is to guarantee to every man—re- 
gardiess of color creed—a fair trial. The overwhelming majority of Sena- 
tors here favor this bill. 

“I plead with each to vote for cloture. 
against the bill.’’ 

Mr. Connally denied that a vote against cloture was a vote against the 
bill. 

Filibuster leaders said failure of the second effort to invoke cloture 
was ‘‘the end”’ of the anti-lynching bill for the session and, predicted there 
would be tremendous obstacles to raising the issue again for many years. 

Mr. Barkley, apparently convinced that the proponents had been given 
every chance to get a vote, agreed in part. 

“It is my idea,’’ the Senator said, ‘‘that the bill will be disposed of when 
the $250,000,000 deficiency relief measure is ready, probably on Monday.” 

At that time, a vote probably will be taken on calling up the deficiency 
bill, which would lay aside the anti-lynching measure after six weeks of 
filibustering debate. 
favor taking up the relief legislation. 


- — 
<—— 
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A vote against cloture is a vote 





Revision of National Labor Relations Act Urged Upon 
President Roosevelt By Industrial Relations Com- 
mittee of Business Advisory Council—Other Recom- 
mendations For Industrial Peace 

Amendment of the Wagner National Labor Relations Act 
is urged in recommendations presented to President Roose- 
velt at the request of the Business Advisory Council for the 

Department of Commerce. The recommendations are em- 

bodied in two reports of the Council’s Industrial Relations 

Committee—one approved by the Council April 8, 1937 and 

the other approved Jan. 20, 1938. The recommendations 

were submitted to the President on Feb. 17 by the Industrial 

Relations Committee headed by John D. Biggers, unem- 

ployment census director, and Charles R. Hook of the 

National Association of Manufacturers, according to United 

Press accounts from Washington on that day, which stated 

that the proposals were presented at a conference in which 

Donald R. Richberg, former NRA administrator and close 

adviser of the President, participated, and was based on a 

long study of industrial strife as it affects business. From 

the same advices we quote: 

The recommendations struck sharply at the heart of the Labor Act for 
its failure to provide the employer with means of redress in labor disputes, 
condemned coercion in any form and said that ‘‘the fundamental principles 
essential to industrial peace should be embodied in a consistent industrial 
relations policy, fair to employers, employees and the public.’’ This policy, 
the committee added, ‘‘should be expressed in voluntary action and in 
State and Federal tegislation.” 

The Committee said that its recommendations had been unanimously 
approved by the Council and ‘‘hoped they will be given sympathetic con- 
sideration by ali those charged with the formulation of public policy and 
the administration of Federal legisiation.’’ 

The Industrial Council recommended the Labor Relations Act be amended 
as follows: 

1. To provide that neither the act nor its administrators shall favor any 
particular form of labor organization—either industrial or craft. The 
American Federation of Labor had charged the board with discriminating 
against its unions in favor of Committee for Industrial Organization unions, 
and Senator Edward R. Burke (Dem., Neb.) unsuccessfully sought a 
Congressional investigation of the Board on this and other grounds. 

2. To insure that employees are free in self-organization from interfer- 
ence, restraint or coercion from any source, whether management or union. 

3. To allow employers as well as employees to invoke the services of the 
Labor Board instead of only employees, as now provided. Business gen- 
erally has bitterly condemned this section, claiming it had no recourse when 
internal labor disputes disrupt operations. 

@ 4. To separate the fact-finding and judicial duties which at present are 
combined in the single Labor Board. 

5. To define more specificaily the rights and obligations of employees, 
employers, and their representatives and thus eliminate discretionary 
definitions of such rights and obligations by the Labor Board. 

“Cooperation is necessary to maintain and increase productivity and 
employment,’”’ the recommendations said. ‘‘Kesorts to force are injurious 
to all concerned. Every reasonable effort to settle controversies by agree- 
ment should be made by employers and employees. Neither should engage 
in arbitrary activities until all available methods of negotiation, concilia- 
tion and mediation have been exhausted.”’ 





General opinion in the Senate was that the vote woulg— 
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The Committee suggested creation of agencies which would exercise 
conciliatory and fact-finding powers through which both employer and 
employee could seek voluntary arbitration. 

“Federal and State legisiation should encourage and aid the settlement 
of labor disputes, making provisions for creation of public (arbitration) 
agencies,”’ the committee said, and continued: 

“No controversial activities should be permitted to interfere with public 
services or jeopardize the national defense 

“Employers and employees should be able to exercise the right of self- 
organization and collective bargaining, free from interference, restraint or 
coercion from any source. 

: “Voluntary agreements and arbitration awards should be enforceable by 
aw. 

® ‘Gorresponding responsibilities should be imposed upon both parties and 
enforced impartially, with a dominant regard for the public interest.’ 

The White House did not disclose Mr. Roosevelt's reactions to the pro- 
gram. He is known to be vitally interested, however, and believes that 
business would be helped immeasurably if industrial disputes could be 
eliminated. 


a 


Richard T. Harris Urges Advantages of Trading in 
Commodities as Compared with Stocks—Addresses 
600 Commodity Commission Men at New York 
Meeting 


The advantages of trading in commodity futures as con- 
trasted with trading in stocks were discussed on Feb. 16 by 
Richard T. Harris, former President of the New York Cotton 
Exchange, at a meeting of commodity commission men held 
under the auspices of the Commodity Club of New York. 
Although Mr. Harris confined his remarks largely to cotton, 
he pointed out that they would also apply to commodity 
futures in general. More than 600 commission men at- 
tended the meeting. Mr. Harris said, in part: 

The ordinary unit of trading in stocks is 100 shares and the unit of fluctua- 
tion is one-eight or $12.50 per 100 shares. In cotton the trading unit is a 
contract of 100 bales and the unit of fluctuation is one one-hundredth of a 
cent, which is commonly referred to as one point and is the equivalent of 
$5 per contract. Thus your client trading in cotton has the advantage of 
a smaller unit of fluctuation than one who is trading in stocks. 

The cost of purchase and sale of 100 shares of stock will average say, 
$34 commission and $6 tax, or a total of $40 for the round turn. Round 
turn cost of commission and tax for the purchase and sale of 100 bales of 
cotton is less than $32, giving an advantage of $8 to your client trading in 
cotton as compared to trading in stocks; hence, from the standpoint of your 
client the initial cost of trading in stocks is 25% more than to trade in cotton. 

-With respect to margins: Your client will need $2,000 of initial margins 
to trade in 100 shares of the average stock, whereas the present initial margin 
requirement on 100 bales of cotton is only $500. Therefore, the same trad- 
ing margin will cover four times as much cotton interest as it would the aver- 
age stock interest. 

As concerns the bookkeeping details: They are infinitely less complicated 
and correspondingly more easily understandable to your client on a cotton 
account than on a stock account. There is no interest to be computed on 
daily debit balances; no ‘‘failed-to-deliver”’ or ‘‘failed-to-receive’’ notifica- 
tions; no dividends to be watched and coliected. He can look at the market 
and readily calculate the net result of its fluctuations. One point in cotton 
means $5 on 100 bales, three points means $15. On stocks three-eights 
means three times $12.50 or $37.50. 

A stock purchaser is either an outright or speculative investor. A stock 
seller is either a liquidating investor or a speculative short. While a cotton 
trader may be one of these he is not limited to this category. He might 
be a merchant who has bought actual cotton for which he has no immediate 
buyer and sells futures against it to insure himself against adverse price 
fluctuations until he can find a buyer; or he may have sold cotton to a 
spinner and buys futures to protect himself against adverse fluctuatons while 
he is finding actual cotton of the quality he sold; he may be a spinner who 
has soid his products for a deferred delivery and buys futures to protect 
himself against adverse price fluctuations while negotiating with a merchant 
for the particular quality of cotton he needs; he may be a manufacturer who 
considers the price level attractive and wishes to anticipate his future needs 
by the purchase of futures instead of the immediate actual cotton. By 
doing this he avoids the carrying costs and large inventory on the raw ma- 
terial and at the same time has always a quick market for disposing of any 

of his surplus purchases if he finds his needs not to be as great as antici- 


pated. 
ee 


Objections to Maloney Bill for Regulation of Over- 
Counter Markets—Municipal Bond Club and Chair- 
man Linen of Municipal Securities Committee of 
IBA Oppose Provisions Affecting Municipal Issues 
—President Kinsey of National Association of 
Savings Banks and A. B. Roosevelt Also Voiced 


Objections 

Among objections to certain of the provisions of the 
Maloney Bill for the regulation of over-the-counter markets, 
is that of J. S. Linen Chairman of the Municipal Securities 
Committee of the Investment Bankers’ Association, who, at 
the request of President Francis E. Frothingham of the As- 
sociation has made known not only his own views, but the 
attitude in general of municipal dealers as to sections of the 
proposed legislation affecting State and municipal issues. 
In presenting the objection to the proposal to include munici- 
pal securities in the measure, Mr. Linen is quoted as follows 
in the New York “Herald Tribune” of Feb. 14: 

Mr Linen indicates that he discussed the bill with a sufficient number of 
municipal dealers to gain a good general impression of the attitude of the 
municipal bond fraternity. He states flatly that they do not approve of the 
effort made in the bill to extend the power of the SEC over hitherto exempted 


securities. 
Harm Would Result 

“It is felt that conditions in the trade, so far as the public interest is con- 
cerned, do not call for any such extension of powers or further regulatory 
measures,’’ Mr. Linden declares. ‘‘While there may be a few minor abuses, 
they are relatively insignificant and the good that might be accomplished in 
attempting to curb them would be inconsequential as compared with the 
harm that would result in restricting the free markets that now exist and 
interfering with legitimate business. 
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‘‘The Commission already has the power to deal with manipulative, 
deceptive and otherwise fraudulent practices, and there is no objection to the 
exercising of this power, as the responsible dealers wish to see the municipal 
business conducted on a high plane, as does the Corn™ission. 

‘‘While one can only guess the proportion of the municipal business done 
by members of the association, it is probable that at least 95% of all state 
and municipal issues that are underwritten are handled by members. There 
is, as you know, a very effective regulation of such members in that matter 
of proper presentation of facts and circular statements. and we have had 
excellent co-operation from al] members where any occasion has necessitated 
our asking for more complete disclosure. This is possible because of the 
desire on the part of all dealers to enjoy the respect of the large majority and 
involves,no elaborate and expensive organization as is proposed in the 
Maloney bill. ‘ 

“Specifically, we feel that Section 1 of the Maloney bill introduces a 
definite boycott policy in requiring all dealers to join who expect to receive 
the benefits of concessions, which result in undesirable discrimination and 
unnecessary cost. 

“Section 2 is objectionable from the standpoint of giving the SEC regu- 
latory powers over exempted securities, which it does not now enjoy and 
which were denied it in both the Securities Act and the Securities Exchange 
Act. We believe this would be restrictive of the free market that now exists 
and might result in a dangerous concentration of power over state and muni- 
cipal issues. 

“To restrict the secondary market in municipal bonds in a manner which 
would adversely affect their prices would eventually adversely affect the 
primary market for such securities and would prove costly to states and 
their political subdivisions. We know of no public demand or need for such 
regulations which would in any sense justify the imposition of these regula- 
tory and restrictive measures. 

**We therefore feel, so far as the municipal business is concerned, that if 
the Maloney bill is to be supported by the Investment Bankers Association, 
state and municipal securities should be exempted as they now are under 
existing legislation.”’ 

Ar a special meeting on Feb. 14 the Municipal Bond Club 
of New York adopted a resolution endorsing the testimony 
of several municipal bond men in opposition to the bill at 
hearings before a Senate committee last week. From the 
New York “Times” of Feb. 15 we take the following: 


The Club also formally went on record as urging that transactions in 
Federal, State and municipal bonds should be exempt from the bill. Copies 
of the resolution are to be sent to each member of the Banking and Currency 
Committee, together with a list of the members of the Club. 

After the appearance of the witnesses, who argued that State and muni- 
cipal securities should be exempt from the Maloney bill, high officials of the 
SEC were reported to have minimized the importance of their testimony on 
the ground that they represented only a few small firms and asserted that 
not a single large underwriting house had expressed any objection to muni- 
cipals being included in the proposed SEC control of the over-the-counter 
trading, 

The resolution follows: 

‘Resolved that the Municipal Bond Club approve and endorse the testi- 
mony given on Feb. 9 by Messrs. Charles E. Weigold of Roosevelt & Wei- 
gold of Roosevelt & Weigold, Inc.; David M. Wood of Thomson, Wood & 
Hoffman and Charles W. McNear of C. W. McNear & Co. before the 
Senate Banking and Currency Committee regarding the effect of the Ma- 
loney bill 8. 3255) upon State and municipal loans. 

‘*Be it further resolved that it is the opinion of the Club that transactions in 
United States Government, State and municipal bonds should be exempt 
from the Maloney bill.” 


Concern over the effect of the proposed outside control of 
the municipal market, which it is noted in the ‘“Times” has 
thus far escaped Federal regulation, has been expressed by 
H. R. Kinsey, President of the Williamsburgh Savings Bank 
of Brooklyn, N. Y.and President of the National Association 
of Mutual Savings Banks, in a letter to Archibald B. Roose- 
velt of Roosevelt & Weigold, Inc. The ‘“Times” of Feb. 12 
went on to say: 


Stating that ‘‘up to the present moment we large investors in municipal 
bonds have had no outside factors which interfere with market prices in 
direct trading between our institutions and our brokers,’’ Mr. Kinsey, who 
is also a past President of the Savings Banks Association of the State of 
New York, requested Mr. Roosevelt to give his reaction to the proposed 
bill. 

In reply to this request, Mr. Roosevelt declared that Section 2 of the bill 
authorizes the SEC to issue regulations with reference to the transactions of 
business securities, including State and municipal securities, in the secondary 
market. This, he pointed out, is the market in which the investor is pri- 
marily interested. f 

“It is the consensus of opinion of dealers in State and municipal securi- 
ties,’ he said, ‘‘that the broad powers of legislation conferred by this bill 
upon the SEC could be exercised in such a way as to restrict greatly the free 
negotiation of municipal securities in the open market.” 

Emphasizing the difference between State and municipal securities and 
corporate issues and also the fact that the former were exempted both from 
the Securities Act of 1933 and the Securities Exchange Act of 1934, Mr. 
Roosevelt said that ‘‘ovbiously any restriction upon the free conduct of 
business by the dealers in State and municipal securities will be reflected in 
the market level of such securities, because the municipal bond dealer is the 
channel through which negotiations in municipal securities usually take 
place. 

Sees Free Market Restricted 


“‘This is perhaps more serious in its application to municipal bonds than 
to other types of securities, for you, in common with most investors, ordin- 
arily purchase municipal securities in order to have a reserve fund which 
can readily be liquidated without undue delay. Anything, therefore, which 
tends to restrict or retard the free negotiation of municipal securities tends 
to deprive them of the very characteristic which makes them attractive to 
you and investors similarly situated.” 

Mr. Roosevelt concluded his reaction to the bill by declaring that, in his 
opinion, if the bill is enacted it should first be amended to exempt State and 
municipal securities and transactions in such securities from its operation. 


Last week’s hearings on the Maloney bill before the Senate 
Banking and Currency Committee appeared in our Feb. 12 
issue, page 1006. Under date of Feb. 10 Washington advices 
to the “Herald Tribune” said: 

Senator William Gibbs McAdoo, Democrat, of California, a member of 


the Senate Banking and Currency Committee, at last Wednesday's hearing 
disclosed in a verbal exchange with Senator Robert F. Wagner, Chairman, 
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that he is not in complete agreement about the status of the municipal 
dealers. 

It is predicted that other Senators will question the right of the SEC to 
place the contro] of municipal financing under its aegis. Opposition of this 
nature developed about three years ago when the Securities ExchangeJAct 
of 1935 was being considered by Congress. With the inclusion of municipal 
and state securities under the Commission’s regulation, the only secutities 
completely free from its domain will be Federal securities. 

——_<———— 


Borah-O’ Mahoney Bill Tends to Greater Extent Than 
NRA to Bring Small Business Under Domination 
of Federal Bureau, According to National Asso- 
ciation of Manufacturers 

The Borah-O’Mahoney bill now before Congress to permit 
Federal control of business through compulsory licensing 
was described on Feb. 7 by the National Association of 
Manufacturers as “a device broader even than the National 
Industrial Recovery Act for bringing every small business 
in the Nation under the domination of a Federal bureau.” 
“Into this bill is written the power of life and death over all 
private enterprise,” the Association said. “It would end 
our system of State incorporation and make home rule over 
business a thing of the past.” In part, the Association also 
said: 

The bill is presented as a means for regulating corporations. But the 
term corporation as defined in the bill includes not only companies big 
and little and partnerships, but any joint venture or other unincorporated 
venture. Since the term joint venture refers to a group action, the term 
unincorporated venture refers also to individual action. The bill covers 
not only industrial ventures but agricultural as well, including cooperatives 
and even individual farmers where they compete with licensees 

Thus this measure would bring Federal control of the business acts 
of any individual, of any isolated shop in any isolated town in the 
country. It would reach every type of business enterprise, whether situated 
in metropolitan centers or in the vast non-industrial regions of the West 
and South. It would provide stringent penalties to enforce the discretionary 
will of the great Federal bureaucracy that would be necessary for 
administration. 

Drastic powers of investigation and inquiry, together with the power of 
publicizing the intimate and confidential affairs of all persons engaged in 
commerce, would be conferred upon the Federal commission. 

One of the most serious aspects of this proposal is the fact that it 
imposes control upon control, regulation upon regulation. The Federal 
Trade Commission would be given powers in fields already occupied by 
all the States, and would be given a dual and conflicting jurisdiction with 
the National Labor Relations Board, the Securities and Exchange 
Commission, and similar agencies of State governments. It undertakes 
also to deal with corporate surpluses and the distribution of dividends—a 
subject already covered by Federal tax laws and as to which the Federal 
Trade Commission would be given an overlapping jurisdiction. 

The penalties of the proposed measure are more drastic than occur in 
any other Federal statute. They range all the way from substantial fines 
to imprisonment and to absolute exile from commerce. Under this bill 
any person required to operate under a license, who engaged in a single 
act without license, would be an outlaw. The bill furthermore permits 
an administrative agency to revoke a license and thus put the licensee 
entirely out of business for the most trivial violations of the terms of 
his license. 

We believe its extreme nature, its severity, the unlimited discretion 
conferred upon an administrative agency, its duplication of existing laws 
and agencies, its conflicts of jurisdiction with the States, and its procedural 
and administrative difficulties, are sufficient to condemn it as unsound 
and unwise policy, ever though it were not, as we believe it to be, invalid 
as a matter of law. 

—_—_—_—_——_ 


Element of Danger to Business Recovery Seen by 
Merchants Association of New York in President 
Roosevelt’s Policy of Keeping Wages Up and 
Prices Down 

Declaring that there is an element of danger to general 
recovery in any attempt at universal application of Presi- 
dent Roosevelt’s recently announced policy of keeping wages 
up and prices down, the Board of Directors of the Mer- 
chants’ Association of New York have adopted a deciaration 
of principles which the Association believes should be 
applied to the price-wage situation. This declaration ex- 
presses doubt as to the ability of some individual enter- 
prises to maintain pre-recession wages and calls for the 
development of policies which will strive to win a “pros- 
perous balance by every formula of intelligence, imagination 
and conscience which can apply.” There must be, says the 
declaration, “a realistic understanding” of the position of 
individual enterprises, some of whjch have not been able 
to get increased labor efficiency as wages have risen and 
others of which have so depleted their reserves that they 
cannot disregard their current incomes in determining wage 
levels. The Association’s statement of principles was 
adopted unanimously by the directors after the question 
had been considered by the Association’s Industrial Com- 
mittee; in its statement of wage and price policies which 
it is suggested business should apply in the present situa- 
tion follows (made public Feb. 14) the Association says, 
in part: 

The condition of high wages and low prices, recently posed by President 
Roosevelt as essential to a forward movement of our industry and com- 
merce, is a condition that, naturally, is desired by all concerned in tHe 
health of business. A high volume of production, which it is assumed low 
prices stimulate, coupled with a high level of consumption, which high 
wages should, it seems, provide, would seem to promise a maximum of 
economic dividend to consumer and producer, to labor and to capital. 

Conversant as we are, however, with the operations of a wide variety 
of businesses variously affected by the current general recession and by 
other pressing factors, we are of the opinion that there is an element of 
danger to the general recovery in the virtual fixing of a recovery slogan 


by the President in terms of “Keep wages up; keep prices down!” 
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There is no unanimity of conviction, drawn from actual experience, that 
it is always possible to link high wages to low prices. 

A relationship between wage and price which accomplishes a maximum 
of production, purchasable widely with the real income (which does not 
always coincide in money figures with the dollar wages earned) of those 
who produce it, is a relationship which invariably marks comparative pros- 
perity. When certain factors of a general supply and demand situation 
prevail, thie prosperous relationship appears in terms of high wages 
coupled with low prices. But experience fails to reveal clearly that this 
can or must be always so; . . . 

Some individual enterprises have been able to retain or to restore 
sufficient reserves that they may temporarily disregard their current 
incomes in maintaining pre-recession wages. Others have no reserves, and 
cannot do this. Moreover, competitive or general conditions in certain 
instances may make it disadvantageous to both employer and employed for 
existing reserves thus to be entirely dispersed, because the dispersal now 
may invite a few short months later a disastrous inability to operate. 

We are firmly convinced that there should be the fullest possible public 
consideration of these factors; and a willingness by employers and employed 
in each individual business to face those realities that individually exist. 
We believe today that the true desire of the great majority of employees 
and employers, throughout the exceedingly diversified enterprises which 
make up the body of business in New York City and the Nation, is that 
there shall be a maximum of employed, engaged efficiently in production 
and distribution, and compensated in such maximum degree as the fre- 
quently shifting and always delicate balance between production and con- 
sumption, and as affected by competitive and political factors also, 
will permit. . . . 

It is our belief that employers, employees, the public in its great and 
vital role as consumer, and the public also through its political manifesta- 
tion in government, should seek a realistic understanding of the factors 
which we cite, to the end that more wheels may be kept turning or made 
newly to turn, more payrolls kept intact or lengthened, greater efficiencies 
in production and distribution developed and held—so that low prices may 
be more broadly possible and that thus the wages paid will buy more goods. 
That is the prosperity which Americans want. 


—— 


Annual Report of New York Superintendent of Insur- 
ance—Louis H. Pink’s Report Deals Among Other 
Things with Proposed Revision of Insurance 
Law, Industrial Insurance and Savings Bank 
Life Insurance 

In his annual report to the State Legislature, on Feb. 7, 
Robert H. Pink, New York State Superintendent of Insur- 
ance, seeks to emphasize some of the major problems which 
he believes are of particular concern to the Legislature and 
the general public, foremost among which, he says, are “the 
proposed revision of the insurance law, building of low- 
rental houses by life insurance companies, interest on life 
insurance policy loans, industrial life insurance, a sound 
title insurance and mortgage program, and a proposed pub- 
lic motor vehicle liability security fund.” Savings bank life 
insurance is also one of the subjects discussed in the 
report, and as to this Superintendent Pink says: 

For a long time efforts have been made not only to correct the weak- 
nesses Of industrial insurance but to find some substitute which might be 
better. 

The State of Wisconsin established a State 
the cost is less but very little business is done. 
had little effect in the State. 

For many years a method of selling life insurance solely through the 
mails has been in effect in New York without the employment of agents. 
Experience shows that the volume of business is small and that the 
acquisition cost is no less than that of agency companies. 

The social insurance recently effected by the government will undoubtedly 
have some effect and will probably displace a portion of industrial insur- 
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insurance company where 
The Wisconsin plan has 


ance. It is not likely, however, that it will cut into the total volume 
of industrial insurance because government activity will only stimulate 
the insurance idea. 


Group insurance is, as far as it goes, probably the best, cheapest and 
most hopeful substitute. The trouble is that so far it covers only those 
who are employed in large establishments and only during the period 
of their employment. : 

The Massachusetts plan of savings bank life insurance has been tried 
out in that State for about 30 years. With the original idea is said to 
have come from Elizur Wright, the fact that we have savings bank insur- 
ance today is due almost entirely to the devoted efforts of Supreme Court 
Justice Louis D. Brandeis. It was he who put the plan into effect in 
Massachusetts and nursed it through its early stages. It is his spirit 
that still dominates. Without Louis D. Brandeis there would probably be 
no savings bank life insurance in Massachusetts. 

This plan is perhaps more nearly a substitute for industrial insurance 
than most others, because it actually does cut the cost and has been gold 
in some volume. While for many years the total insurance issued by the 
savings banks in Massachusetts was so small as to be almost negligible, 
recently it has increased and the plan seems to be working more effectively 
today than before. However, even now savings bank insurance constitutes 
only approximately 2% of the life insurance issued in Massachusetts. 

The main point is that because of its tie-up with the savings banks 
and the fact that the law prohibits the employment of life insurance 
solicitors, costs are cut and the public is able to secure safe insurance at 
ecnsiderably lower costs. ae 

There has been considerable criticism in Massachusetts because savings 
bank insurance has not always been used by those for whom it was designed. 
While each bank is limited to the issuance of $1,000 of insurance to a 
person, a policyholder can secure through his bank 23 other thousand-dollar 
policies in the remaining savings banks of the State. There has also been 
some criticism because the State has in the past directly assisted in 
promoting and selling savings bank insurance which the private companies 
feel to be unfair competition. 

If a law authorizing savings bank insurance is to be adopted in this 
State, it should, so far as possible, provide for equal taxation with 
other insurance companies, no direct State assistance, and policies should 
be limited to a total of $1,000 a person in one or more banks. Further 
than that, if the law becomes a reality, every effort should be made to 
the end that the benefits thereof are made easily available to the large 
number of poorer people who use industrial insurance, rather than merely 
to the alert buyer. 











Chronicle 1177 


We also quote the following from Mr. Pink’s report on 
industrial life insurance: 

Industria] life insurance is one of the amazing industries of the 
country. It first became a large business in England. The Prudential 
was the first big company there and is still the largest company in 
England. . 3 

The first company organized in this country was John F. Dryden’s 
Prudential Insurance Co. of America. It was patterned after the Pruden- 
tial Co. of London. That was in 1875. The Metropolitan started indus- 
trial insurance four years later. The Metropolitan alone has over a third 
of the total industrial insurance in force in all companies, and the amount 
of industrial insurance now in force in that company alone has reached 
the huge total of $7,175,974,709. This is approximately a third of the 
total insurance of the company. 

While there has always been considerable justifiable criticism of indus- 
trial insurance because of its high cost, necessitated in part because it 
was sold retail and without examination or selection, the great benefits 
which it has bestowed upon its policyholders and the country generally 
cannot be overlooked. It has to some extent performed the function of the 
new social insurance which the government is inaugurating at a time 
when no government help could be looked for and each person had to do 
for himself. Inequalities and abuses have been gradually corrected, and 
today industrial insurance approximates more closely than in the past 
other lines of insurance. 

In order to help determine whether or not the charges which are made 
are well founded, one of the examiners of the department, Max S. Wein- 
stein, was assigned to make a thorough study of the industrial end of 
the Metropolitan Life in connection with the regular examination now in 
progress. The report on this study is nearly complete. It will go into 
every detail and give a vast amount of information which should be helpful 
in deciding whether or not those things which are objected to in indus- 
trial insurance can be corrected by legislation or otherwise. It should 
be helpful not only to the companies but to the Legislature. 


Discussing the proposed revision of the insurance law, 
Superintendent Pink says: 

The work of revising the insurance law of New York has now been 
brought to fruition. On Sept. 30, 1937, the tentative draft of the insur- 
ance law revision was published by the department and copies of the 
printed pamphlet were distributed to persons and organizations interested 
in the project. This draft is the result of two years of hard work by a 
committee of department executives appointed by the Superintendent of 
Insurancé headed by Professor Edwin W. Patterson of Columbia Uni- 
versity as Chairman. In drafting it the members of the staff who have 
become expert in the various phases of insurance regulation were called 
into consultation. Effort has been made to disturb existing institutions 
as little as is consistent with an orderly and sound revision of the law. 

The proposed revision was designed primarily to rearrange and clarify 
the provisions of the present law. It proceeds upon the assumption that 
the basic principles of the law are sound, and that substantive changes 
should be made only when experience has shown them to be necessary or 
when obvious inequalities in the operation of the present law need to be 
remedied. Our aim was not only to produce a proposed revision which 
would be logically arranged, clear in text, and cognizant of modern and 
current trends and developments in the insurance business, but one which 
would be considerably shorter than the present law. We believe we have 
accomplished the former aims; we acknowledge we have not accomplished 
the latter. That the proposed revision compares in length with the 
present law is due largely to the fact that articles dealing with new 
subjects have been added. Notable in this respect are the articles providing 
for mortgage indemnity companies and mortgage debenture companies. 

Some criticism has been made of the tentative draft on the premise 
that the discretionary power of the Superintendent has been materially 
curtailed by too much expression as to what shall be administrative action 
in certain situations. On the other hand, whenever it is proposed to give 
the Superintendent broader power and discretion with respect to super- 
visory action in some particular situation, it is usually opposed as vesting 
too much power in an administrative officer and lending itself to 
bureaucracy. While we are ready to acknowledge errors, take steps to 
correct them, and to delete matter in the interest of greater brevity, when 
such matter is shown to be unnecessary’ or unimportant, it cannot be too 
strongly emphasized that this proposed revision represents the wisdom and 
experience of this department accumulated over a period of years, articu- 
lated in clear and consistent form and effectuated through official powers 
and procedures which are in harmony with the principles of administrative 
and constitutional law. 

The fortunate combination of circumstances which make this revision 
possible does not occur more than once in a generation. We appeal to all 
those who are interested in insurance and to all those who are interested 
in the orderly processes of government under law, to cooperate with the 
joint legislative committee and with this department, first, in perfecting 
this draft into a statute which will be a credit to the institution of 
insurance and to this State, and finally in securing its enactment by the 
Legislature. 

As to the building of low-rental houses by life insurance 
companies, the report says, in part: 

The offer of the Metropolitan Life Insurance Co. to invest $100,000,000 
in low-rental housing as soon as the necessary authorization can be secured 
raises interesting questions involving life insurance investments and the 
housing field. 

There is no lack of space in the high-priced apartments. It is in the 
low-rental field that there is so great a need for new construction and 60 
great a demand for modern and habitable space. Following the acute 
housing shortage of the early 1920’s, the investigations of the Commission 
of Housing and Regional Planning proved that through the period of the 
most acute housing shortage in New York City, the maximum shortage was 
not in the lowest rental ranges. At the height of the shortage more than 
50% of all vacancies were found in apartments renting below $8.00 per 
room per month. The greatest shortage of accommodations lay in the 
rental range between $8.00 and $15,00 a room per month. This is the 


rental range in which the Metropolitan dwellings will come. Private 
enterprise can function here with minimum public assistance. 

The department wholeheartedly supports Governor Lehman’s proposal 
and recommends to the Legislature that life insurance companies be 


authorized to invest their funds for a limited time and in a limited amount 
in the construction of low-rental apartments and small home developments. 
The department believes that legislation should be enacted so that the 
proposal of the Metropolitan Life can be carried out. 


Discussing the mortgage program, the report says: 


The department has supported legislation introduced at the last two 
regular sessions providing for private mortgage banks under the regulation 
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of the Banking Department, and still supports it. Due to the failure to 
enact this legislation, and in order to provide a complete plan, the depart- 
ment has included a comprehensive and practical mortgage program in 
the proposed revision of the insurance law. 


In part, the report has the following to say regarding 
interest on life insurance policy loans: 

For some time I have felt the necessity of coming to some decision in 
the matter of interest on policy loans. Many policyholders have written 
protesting against the 6% charge in times such as these when interest 
rates are low. Members of the Legislature have also manifested considerable 
interest in this question. . . . 


While the life companies put up a much better case than is generally 
supposed for the retention of the 6% rate, the longer I studied the matter 
the more I became convinced that a eliding scale of interest which would 
fluctuate reasonably with the rate of interest earned on prime investments 
and would allow for the expense of making the loans is the best solution 
of a difficult problem. . . . If the provision requiring a specified 
rate is to be continued or is to be optional, the law should provide that the 
specified rate should not exceed 5% payable in advance. 

SS 


Merchants Association of New York Opposed to Pro- 
posed Tax Changes—-Asks Outright Repeal of Un- 
distributed Profits Tax and Substantial Changes 
in Capital Gains Levy 

The revised Administration tax bill offers ‘‘a quite un- 
satisfactory solution for the relief of business’ and would not 
encourage industrial activity, the Merchants Association of 

New York said on Feb. 15 in statements sent to Congress- 

men and Government officials. The letters were sent follow- 

ing a report adopted at a meeting of the Association on 

Feb. 10. The Association urged outright repeal of the 

undistributed profits tax instead of a proposed modification 

which represents only a “poor palliative.” It also asked 
repeal or substantial amendment of the capital gains and 
losses tax. The report said in part: 


Taken as a whole the recommendations would mitigate some of the 
hardships imposed by the law at present, particularly with respect to small 
corporations. Superficially these recommendations appear to give con- 
siderable relief, but a careful analysis of the many restrictions thrown about 
them shows that in many cases the actual relief will be small. The major 
and basic objections to the undistributed profits tax and the taxation of 
capital gains and losses are not removed by these proposals, and your 
committee is of the opinion that they, therefore, offer a quite unsatisfactory 
solution for the relief of business and industry in the present situation, and 
offer no real incentive for the restoration of business confidence and 


increased activity. 
——————__— 


F. J. Lisman Offers 7-Point Program, Designed to Aid 
Railroad Ills—Urges Holders of Carrier Securities 
to Ask Congress for Constructive Legislation 

F. J. Lisman, Chairman of the Lisman Corporation, in a 
letter addressed on Feb. 10 to a group of life insurance com- 
panies, savings banks and universities holding approxi- 
mately one-third of the $11,000,000,000 of railroad bonds 
outstanding, urged these institutions to unite in a joint appeal 
to Congress for constructive legislation to remove the fear 
of further shrinkage of railroad income. Mr. Lisman sug- 
gested Congressional creation of a ‘court of transportation 
and reorganization” to deal with railroad problems. In his 
letter, Mr. Lisman made the following proposal for a seven- 
point program, designed to correct some railroad ills: 


1. Let Congress authorize the creation of a ‘‘court of transportation and 
reorganization” to have its seat at some central city like Chicago or St. 
Louis; its membership of five to be nominated in the usual manner, from 
different sections of the country from among Federal district judges ex- 
perienced in railroad reorganizations or from ex-members or present mem- 
bers of the Interstate Commerce Commission. Appeals from decisions of 
this court are to go direct to the Circuit Court of Appeals in the particular 
district in which the property affected is located. 

2. Section 77 of the Bankruptcy Act should be amended in many ways 

for the purpose of expediting reorganizations and to re-establish the right 
of mortgage holders to enforce their lien because without this right it is 
impossible to re-establish the railroad credit required to raise new capital 
which will always be needed to keep up with changing conditions and the 
progress of science. 
m3. Let Congress amend the ICC Act to authorize condemnation of rail 
road properties when necessary (somewhat along the lines suggested in the 
4th report of Coordinator Eastman Appendix C) for the purpose of con 
solidating them with competing companies but provide that there must be 
at least two competing systems in each section of the United States. The 
ICC should retain the right to allocate parts of lines through trackage rights or 
otherwise on fair terms, in order to afford competitive service to key cities. 
#4. The ICC should be given the authority to regulate commerce by air and 
water. 
m5. The new court should have exclusive charge of reorganizations in order 
to relieve the already greatly over-burdened ICC and also because but few 
members of the ICC are thoroughly versed in finance and corporation law, 
while on the other hand, the courts are not familiar with the intricacies of 
Interstate commerce. 
a6. The ICC should be required to give its final approval of any new 
financial structures the same as has been the case in the past inequity fore- 
closures. 
@a7.@The values of properties to be condemned should be determined ac- 
cording to the laws of the land and to be paid for in securities of the con- 
solidated company; whenever funded debt is greatly reduced, it should be 
provided that stock of no par value is to be given to compensate bond- 
holders for such shrinkage.”’ 


——— 
Uniform Mortgage Laws in All States Urged by Philip 
W. Kniskern — Says Practice Would Increase 


Liquidity and Marketability and Cheapen Mortgage 
Money to Borrowers 
Philip W. Kniskern, President of the First Mortgage 
Corporation of Philadelphia, issued a statement on Feb. 12 
in which he advocated the adoption of a uniform mortgage 
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foreclosure law in all States. Among the advantages cited 
in connection with such a program, were cheaper mortgage 
money to borrowers, easier flow of mortgage capital, in- 
creased liquidity of mortgages and the creation of a better 
understanding between lender and borrower. A statement 
issued by the First Mortgage Corporation summarized Mr. 
Kniskern’s comments as follows: 

Mr. Kniskern stated that the wide variance of the laws in the various States 
forced life insurance companies and other big lending institutions to devote 
considerable time and expense to check and “‘at all times be up on the various 
differences, changes and wording of the foreclosure law. This all adds 
eventually to the expense borne by the borrower and it also unconsciously 
causes a tightening up of mortgage money by restricting its flow. 

‘Too, in recent years the tendency has been to term any mortgage lender 
a capitalist and the borrower a poor chap who didn’t have to pay the 
mortgage. By the same token, then, just about every mortgagor is a 
capitalist for virtually every home owner carries life insurance and life 
insurance companies are one of the biggest factors in the mortgage field. 
These companies are in reality trustees for the funds of their policy- 
holders and the latter’s beneficiaries. ‘The vast majority of them are mutual 
institutions whereby every policyholder becomes a partner in the company. 

“The legal reserve life insurance companies in the United States today 
have approximately $5,000,000,000 or more than 19% of their total assets 


invested in mortgages. : ; 
‘These companies are not interested in foreclosing properties nor in going 


into the real estate business. It is true that during the depression they were 
forced to take over many properties. But, what is not generally known, 
is that they could have foreclosed many more. In practically every in- 
stance the companies did everything within their power and responsibility 
to policyholders to save the home for the individual and to permit him to 
retain it. All that these companies are interested in is in securing a safe 
investment returning a fair yield for the funds placed with them in trust 
by their 60,000,000 policyholders.” 


-— 
— 


Governor Aiken, in Lincoln Day Address, Urges Change 
in Republican Leadership—Senator Vandenberg 
Appeals for Coalition of Republicans and Jefferson 
Democrats—Comments by Chairman Farley on 
Latter Speech—Lincoln Tribute by President 
Roosevelt 

Abraham Lincoln, if he were alive today, would be ashamed 
of the leadership of the Republican Party, Governor George 

D. Aiken of Vermont declared on Feb. 12 at a Lincoln Day 


dinner of the National Republican Club in New York City. 
Governor Aiken’s address was one of the principal speeches 
made at similar Republican celebrations throughout the 
country. One of the other principal addresses of the kind 
was made at Boston by Senator Arthur H. Vandenberg of 
Michigan, who reminded his hearers that Lincoln was a 
coalitionist when general emergency required, and who urged 
a coalition on the Lincoln model to “save’’ the United States. 
Replying to the latter speech, Chairman James A. Farley 
of the Democratic National Committee on Feb. 14 said that 
Senator Vandenberg’s advocacy of a coalition of Republicans 
and Jeffersonian Democrats was prompted by the Senator’s 
Presidential amibitions. 

President Roosevelt paid tribute to the memory of Abra- 
ham Lincoln, at ceremonies conducted on Feb. 12 by patriotic 
groups at the Lincoln Memorial said a Washington dispatch 
on that date to the New York “Herald Tribune” from which 


we also quote: 

The Lincoln Memorial ceremonies were arranged by the Military Oredr 
of the Loyal Legion of the United States and associated groups. The 
President, accompanied by Mrs. Roosevelt and his military and naval 
aides, drove to the memorial at noon. Colonel Edwin M. Watson, senior 
military aide, acting for the President, placed a wreath at the base of the 
Lincoln statue. 

Thirty-nine organizations participated in the exercises, at which a 
service band played. ‘The ceremonies included the presentation of the 
National Commandery colors, with an escort of soldiers, sailors, marines 
and Coast Guardsmen. 

The New York “Times” of Feb. 13 reported Governor 
Aiken’s speech in part as follows: 

Governor Aiken criticized the make-up of the Republican Committee 
on Program, headed by Dr. Glenn Frank, as too little representative of 
labor and the farmer and too greatly representative of the financial and 
industrial area in and around New York City. 

“Can such a committee as this, sincere as they may individually be, 
write a convincing set of principles for the part of Lincoln?’’ he added. 
“I think not.” 

Going back to the time of President Hoover, Governor Aiken said that 
the Republican Administration in Washington was silent too long over 
the abuses of Wall Street, too long neglected to give serious study to the 
plight of the farmers and too long ‘‘turned a pious eye’’ away from the 
unfair treatment of labor in many industries. 

The Vermont Governor said that Republicans no longer could continue 
to fool the voters with fine-sounding statements that meant nothing and 
added that today the Republican Party attracted neither the farmer nor 
the industrial worker. 





*‘Must Know the People” 


“To represent the people, one must know them,”’ he said. 
did. The Republican national leadership today does not.’’ 

Governor Aiken asserted that the rank and file of the Republican Party 
was not opposed to Federal leadership, but was opposed to Federal domina- 
tion. 

“‘We cannot tolerate the Republican lip-service to the slogan of States’ 
rights simply to cover up abuses which backward States or Big Business 
have refused to exterminate,”’ he said. 

The Governor added that he had had to fight both the Federal Govern- 
ment and the public utilities to preserve the rights of the State of Vermont. 

“Far apart as these two forces are,”’ he added, “‘I find the palms of 
both have the itch for acquisition." 


A Boston dispatch of Feb. 12 to the New York ‘Herald 
Tribune”’ gave the following extracts from Senator Vanden- 
berg’s address: 


“Lincoln 
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It was necessary, Senator Vandenberg said, to restore confidence in 
the public credit, confidence in the democratci process, confidence of 
fair play for honest business and between capital and labor, confidence of 
freedom from alien alliances and confidence in the Constitution. He 
himself, he said, was confident that enough Americans favored such policies 
to elect men who would carry them out, but, in his emergency, as in the 
Civil War, said Senator Vandeberg, principles, must override partisanship. 

“‘But remember this too,"’ he said, Mr. Lincoln was a coalitionist when 
temporary emergency required. His convention in 1864 was the ‘Union 
Convention.’ His ticket was the ‘Union ticket.’ His campaign was a 
‘Union campaign.’ His victory was a ‘Union victory’ in which like-thinkers 
made common cause upon a common battle front in a moment of National 
crisis. We are now in another crisis, and in the Lincoln formula, we must 
keep an open road upon which like-thinkers—regardless of geography 
or previous partisan affiliation—may travel arm in arm, heart to heart, 
toward the goals of American redemption. 

‘‘But I would be less than frank if I did not hasten to assert that revolu- 
tionary movements—at home quite as much as abroad,have upset and all 
but obliterated normal, habitual] partisan alignments during the last few 
years, and have precipitated another crisis upon us that transcends our 
familiar partisan divisions. It is more than a crisis in politics and economics. 
It is a crisis in character —the character of our free institutions—the charac- 
ter of our heretofore self-reliant people. 

“I would be less than grateful for the patriotism of many sound Jeffer- 
sonian Democrats if I did not acknowledge the tremendous contribution 
which many of them are making to the united contest against American 
disintegration. I would be less than realistic if I did not, as a result, antici- 
pate a deeply conscientious realignment of our American political forces. 
And I would be less than candid if I did not bluntly say for myself that my 
attitude toward Republicanism paraphrases the attitude of the superb and 
deathless Lincoln speaking upon another matter in his famous letter to 
Horace Greeley in the dark days of 1862. 

“If I could save the American system without altering the Republican 
identity, I would do it; if I could save it by entirely altering this identity, 
I would do it; if I could save it by partially altering its identity, I also would 
do that. But I would save the American system, and that I believe to be 
the uncompromising attitude of at least 51% of the American people if 
they ever get a realistic chance to speak." 


Mr. Farley’s comments on Senator Vandenberg’s speech 
were quoted as follows in a Washington dispatch of Feb. 14 
to the ‘“‘Times”’: 


‘He indicated Saturday night,’’ Mr. Farley said, referring to Senator 
Vandenberg’s Lincoln Day speech in Boston, ‘‘that he was prepared to 
throw overboard even the label Republican and accept some other designa- 
tion that would embrace the so-called Jeffersonian Democrats. 

“One trouble with this coalition idea is that even the anti-Roosevelt 

Democrats have not indicated any keen desire to support Senator Vanden- 
berg. 
“As a fellow-politician I naturally understand the Senator's desire for 
such a coalition as he visualizes, but I cannot overlook the difficulty of 
a coalition that will not coalesce. All the Senator has to do to realize his 
ambition is to get enough voters for the Republican ticket to put the Repub- 
lican candidate across. 

“The 1936 election and the bye-elections held since then have indicated 
that he can get no greater number of Democrats or Progessives to think 
his way than thought his way in 1936.” 


iin, 
a cal 


Sentence Imposed on Dr. Francis E. Townsend Upheld 
by United States Circuit Court of Appeals 

The 30-day sentence and $100 fine imposed on Dr. Francis 
E. Townsend for contempt of the House of Representatives 
was upheld on Feb. 7 by the United States Circuit Court of 
Appeals. The sentence imposed on March 12 last year-by 
Judge Peyton Gordon of the United States District Court in 
Washington, D.C. was referred to in our issue of March 13, 
1937, page 1706—United Press advices from Washington 
on Feb. 7 reporting the action of the Circuit Court said: 


Dr. Townsend’s attorney, Elisha Hanson, said an appeal would be 
filed ‘‘as soon as practicable.”’ 

The Court of Appeals, in an opinion written by Justice Justin Miller, held 
that the California doctor committed a ‘‘deliberate act’’ March 12, 1936, 
when he clamped his hat on his head and walked out on a House committee 
which was inquiring into his plan for pensions for the aged. 

After conviction, Dr. Townsend appealed on the ground that his act 
was justified by the ‘‘inquisitorial methods’ used. The Court today chal- 
enged this, saying that ‘‘a legislative inquiry may be as broad, as searching, 
and as exhaustive as necessary to make effective the constitutional powers 
of Congress.” 

In a dissenting opinion Justice Harold Stephens upheld Townsend on 
the ground that he should have been permitted to submit evidence show- 
ing ‘‘evil intent’’ to embarrass him. 

“Our briefs show clearly that at no time during the hearing were there 
any questions asked Dr. Townsend about legislation, the only matter on 
which he could testify,’’ Mr. Hanson said. 

Dr. Townsend's attorney. Elisha Hanson, said an appeal would be filed 
**‘as soon as practicable.”’ 





-™ 
a 


Death of Admiral Cary T. Grayson—White House 
Physician, Red Cross Head and Friend of Presidents 


Rear-Admiral Cary T. Grayson, Chairman of the Ameri- 
can Red Cross, close friend of President Roosevelt and 
physician and friend to the late Woodrow Wilson, died in 
his home in Washington on Feb. 15. He was 59 years old 
and had been ill of anemia. His illness was complicated by 
an acute respiratory infection. Funeral services were held 
in Washington on Feb. 17. President Roosevelt issued a 
statement in which he said that Admiral Grayson as “physi- 
cian, as humanitarian and as Red Cross executive did out- 
standing work in every field of his endeavor.”’ The President 
continued: 

His earlier activities were a logical preparation for his work in these 
later years as chairman of the American Red Cross. Whether directing 
relief at home or cooperating in the alleviation of human misery in far lands, 
his tact, industry and genius for getting things done made his work out- 
standing. 

**But it is as a friend that so many of us will always think of Cary Grayson 
—a friend in the truest and finest sense of that rine word. A staunch friend, 
an old and close friend, has been taken from us.” 
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The Associated Press on Feb. 15 gave the following brief 
outline of Admiral Grayson’s career. 

One of Admiral Grayson’s last official acts was an appeal, indorsed by 
President Roosevelt, for a $1,000,000 popular subscription to aid Chinese 
left homeless in the Sino-Japanese war. 

President Theodore Roosevelt started Admiral Grayson on his eminent 
career by appointing him, then a young naval lieutenant, to the White 
House medical staff in 1907. President Taft kept him on duty there, and 
President Wilson made him his personal physician after he had attended 
the first Mrs. Wilson. 

For 11 years the war-time President and his doctor were intimate friends. 
They were together in Europe during the peace negotiations. After Mr. 
Wilson became ill, it was left to Admiral Grayson and the second Mrs. 
Wilson to decide what matters of State should be presented to the President. 

It was the Admiral who stood on the steps of President Wilson's S Street 
home in 1924 to announce the death of the former Chief Executive. A 
year later Admiral Grayson left the navy to practice medicine privately in 
the capital 

President Franklin D. Roosevelt asked him to take charge of his inaugura- 
tion in 1933 and called on him to perform the same task in 1937. The men 
had become acquainted while Mr. Roosevelt was war-time Assistant 
Secretary of the Navy. 
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Death of Charles F. Whigham, Partner of London 
Firm of Morgan, Grenfell & Co., Ltd. 

Charles F. Whigham, a partner in the London firm of 
Morgan, Grenfell & Co., Ltd., associate house of J. P. 
Morgan & Co., New York, was killed on Feb. 12 when he 
fell from his horse near his home at Purston Manor, North- 
amptonshire, England. He was 65 years old. Born in 
Ayrshire, Scotland, Mr. Whigham entered the Morgan firm 
about 1910. 

a 
Sir Josiah Stamp to Be Guest of Town Hall at Dinner 
in New York Feb. 28 


The trustees of Town Hall, New York, in co-operation with 
the Economie Club of New York, have arranged a dinner 
in honor of Sir Josiah Stamp, British economist and financial 
authority to be given at the Waldorf-Astoria, New York City, 
Feb. 28 at 7.30 p.m. Sir Josiah Stamp will arrive in New 
York on Feb. 26, en route back to England from Australia, 
to give a lecture at Town Hall on Monday morning, Feb. 28. 
An announcement in the matter continued: 

His lecture, the fourth to be given on the Jonathan Peterson Foundation, 
is entitled, ‘‘Practical Progress in Anglo-American Unity.” This lecture- 
ship, endowed by Mrs. Peterson Phinny, was established in 1933 to promote 
a better understanding between the English-speaking nations. The in- 
vitation extended to Sir Josiah Stamp, a director of the Bank of England, 
is in keeping with the policy of Town Hall to present Great Britain’s fore- 
most men on this lectureship. Since its founding, the following have 
appeared as speakers: the Earl of Lytton, Sir Arthur Salter and Lord Elton. 

Guest speakers who will share the program with Sir Josiah 
Stamp include: Sir Gerald Campbell, British Consul General 
in New York, serving as toastmaster; Dr. Oliver M. W. 
Sprague, Professor of Banking and Finance, Harvard Uni- 
versity, and former economic adviser to the Bank of Eng- 
land; Philip F. LaFollette, Governor of Winconsin, and 
Henry Bruere, President of the Bowery Savings Bank of 
New York City. 

i: 
Charles G. Edwards Elected Director of Merchant’s 
Association of New York 

The Merchant’s Association of New York announced on 
Feb. 14 the election of Charles G. Edwards, President of the 
Central Savings Bank, New York City, as a director of the 
association, to fill the unexpired term caused by the retire- 
ment of W. H. LaBoyteaux from the board. Under the 
by-laws of the association, vacancies occurring in the board 
are filled by the directors pending the annual meeting of 
members, which takes place in May. Mr. Edwards, who 
became President of the Central Savings Bank in 1935, has 
been identified with real-estate interests for many years, 
and in 1920 founded the Charles G. Edwards Co., with which 
he has since been connected. Mr. Edwards served for three 
terms as President of the Real Estate Board of New York 
and in 1925 as President of the National Association of Real 
Estate Boards. He is a Trustee of the Central Hanover 
Bank & Trust Co., New York, and an officer and director in 
many real-estate corporations. 

a 


W. D. Cochran Appointed Director of Federal Reserve 
Bank of Minneapolis—G. R. Corlis Elected Director 
of Federal Reserve Bank of St. Louis 

The Board of Governors of the Federal Reserve System 
recently announced the appointment of W. D. Cochran of 
Iron Mountain, Mich., as aclass ‘‘C”’ Director of the Federal 
Reserve Bank of Minneapolis for the unexpired portion of 
the term ending Dec. 31, 1940. 

At the special election of the Federal Reserve Bank of 
St. Louis held Feb. 15, G. R. Corlis of Anna, IIl., was elected 
by member banks in Group 3 as a class ‘‘A”’ Director for the 
unexpired portion of term ending Dec. 31, 1940. Mr. Corlis 
is Cashier and a Director of the Anna National Bank, Anna, 
Ill. He has been active in work of the Illinois Bankers’ 
Association, and is at the present time a member of its 
Committee on Bank Management. 

_—— 

Corliss E. Sullivan Elected President of Cleveland 
Clearing House Association—Succeeds Sidney B. 
Congdon—Harris Creech Made Vice-President 

Corliss E. Sullivan, Chairman of the Board of the Central 
National Bank of Cleveland, was recently elected President 
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of the Cleveland Clearing House Association. He succeeds 
Sidney B. Congdon, President of the National City Bank of 
Cleveland. who had served as President of the Association 
for two years. Harris Creech, President of the Cleveland 
Trust Co., was made Vice-President and Arthur C. Hoffmeier 
was re-elected Secretary-Treasurer and Manager of the As- 
sociation. The following regarding Mr. Sullivan’s career if 
from the “Ohio State Journal” of Feb. 4: 

The Cieveland Clearing House Association is one of the oldest associations 
of its kind in the country, having been organized in 1858. The present 
term is Mr. Sullivan’s second as President of the association. He was 
first elected to this office in 1925. Other important honorary offices held 
by Mr. Sullivan in the banking field include his appointment to the Federal 
Reserve Board Advisory Council, when it was first formed in 1920. For 
two terms he represented banking and industrial interests of the Fourth 
Federal Reserve District at the Council’s regular meetings in Washington. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made Feb. 16 for the transfer of a 
New York Stock Exchange membership at $67,000. The 
previous transaction was at $65,000, on February 14th. 

—e——_ 

At the regular monthly meeting of the Board of Directors 
of the Continental Bank & Trust Co. of New York, Roger 
Hornby and Bergin Mundy were appointed Assistant Trust 


Officers. 
——_-e——_ 

William C. Van Antwerp, a former Governor of the New 
York Stock Exchange, died on Feb. 17 at his home in San 
Francisco. He was 70 years old. Mr. Van Antwerp was for 
seven years prior to his retirement from active business in 
1934 a resident partner in E. F. Hutton & Co. of San 
Francisco. 

aneiltiiity 

Theodore Schorske, Executive Vice-President of the 
Central Savings Bank, New York, retired on Feb. 15, two 
days after completing 50 years of continuous service. Start- 
ing as a clerk on Feb. 13, 1888, Mr. Schorske actively 
helped the Bank grow from 58,686 depositors and $22,646,- 
857 deposits in 1888, to its present day position of two offices 
serving 206,910 depositors whose savings total $189,622 ,820. 

In 1910, Mr. Schorske was made General Accountant and 
in 1920 Secretary and Assistant Cashier. Five years later, he 
was elected Treasurer. The same year, he advanced to 
Second Vice-President and was elected a member of the 
Board of Trustees and appointed a member of the Com- 
mittee on Finance. In 1926, Mr. Schorske was elevated to 
First Vice-President in which capacity he has served the 
Bank for the past 12 years. 

—_——~e—— 

George C. Moore, Manager of the branch of the Corn 
Exchange Bank at Eighth Ave. and 42nd Street, New York 
City, died on Feb. 15 at the Manhattan Eye, Ear and Throat 
Hospital, New York, after an illness of four months. Mr. 
Moore, who was born in Astoria, Queens, was 51 years old. 
He entered the employ of the Corn Exchange Bank in 1903 
as a clerk and was appointed Manager of the Grand Central 
Branch, Fifth Ave. and 42nd Street, in 1931. Four years 
later, Mr. Moore was transferred to the Eighth Ave. branch. 

——- e——— 

Emil C. Miller, partner in the New York Stock Exchange 
firm of Fahnestock & Co., died on Feb. 16 in the Mountain- 
side Hospital, Montclair, N. J. He was 62 years old. Born 
in Hoboken, N. J., Mr. Miller entered the employ of Fahne- 
stock & Co. in 1892 in a minor capacity and became a partner 
in the concern in 1918. He had been a Director of the Bank 
of Nutley, N. J., since 1919 and of the Nutley Mortgage and 
Title Guaranty Company since its organization. 

—e——_ 


Harry R. Hosick was elected President of the Potter 
Title & Trust Co. of Pittsburgh, Pa., at the directors’ recent 
annual meeting, succeeding Andrew B. Berger, who resigned 
in order to devote more time to his other interests, but 
continues with the institution as a director. “Money and 
Commerce” of Feb. 12, from which this is learned, added: 

Mr. Hosick is well known in banking circles throughout western Penn- 
sylvania. He has had 88 years’ experience in finance and business. He 
has served the Potter Title and Trust Co. as Vice-President, Secretary 
and director for several years. 

——_e——_ 

Effective Feb. 15, C. H. Graff resigned as President of 
the Union Bank & Trust Co. of Bethlehem, Pa., to become 
President of the Central Trust Co. of Harrisburg, Pa. He 
has been succeeded as President at the Bethlehem institu- 
tion by David H. Brillhart, Chairman of the Board of Direc- 
tors, who becomes President and ‘Trust Officer. Since 
graduating from Lehigh University, Mr. Brillhart has been 
connected with a number of Bethlehem industrial institu- 
tions. He is President of F. H. Clement & Co.: of the 
Packer Coal Co., and of the Bethlehem Globe Publishing Co. 

—— @—— 

At a meeting of the directors of the Berwick Savings & 
Trust Co. of Berwick, Pa., held recently, Thomas Morton 
was elected President of the institution to succeed the late 
George W. Hill. Other officers elected (according to Ber- 


wick advices printed in “Money and Commerce” of Feb 12) 
are J. W. Sitler and James E. Smith, Vice-Presidents: 
Ario H. Everett, Treasurer, Trust Officer and Secretary; 
Lloyd B. Cocklin, Assistant Trust Officer and Assistant 
Secretary; Roland W. Hortman, Assistant Treasurer, and 
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James L. Evans, Solicitor. Mr. Morton, the new President, 
is Auditor of the American Car & Foundry Co. 
—_e—_ 

Payment of a 10% dividend to depositors and creditors 
of the old Fletcher American National Bank of Indianapolis, 
Ind., was announced on Feb. 9 by Otto J. Feucht, John P. 
Collett and William N. Fleming Jr., liquidating trustees. 
The payment amounts to $524,000 and makes a total of 407 
that has been paid. 

—_e——_ 

All directors and officers of the First Bank Stock Corp. 
(head office Minneapolis, Minn.) were reelected at the 
annual meetings of the stockholders and directors on Feb. 8. 
Stockholders voted to amend the corporation’s certificate of 
incorporation so as to reduce the authorized capital stock 
from 4,000,000 to 3,000,000 shares, of the par value of $10 a 
share, and to reduce the corporation’s capital to $30,000,000. 
The “Commercial West” of Feb. 12, from which this is 
learned, went on to say: 

Amendment does not affect either the par value of shares or the number 
of shares now outstanding in the hands of the public. Reduction of author- 
ized capital will eave the corporation approximately $1,300 a year in 
State of Delaware franchise taxes and will permit retirement of 125,809 
shares of treasury stock. Directors voted to pay to stockholders of record 
March 19 a dividend of 25c. a share for the six-month period ending 
April 1. This is at the same rate as the three previous distributions. 

——oe——_ 

From the Kansas City “Star” of Feb. 1 it is learned that 
R. Crosby Kemper, President of the City National Bank of 
Kansas City, Mo., on that day was also elected Chairman 
pro tem. of the Commerce Trust Co. of Kansas City, Mo., 
of which his brother, James M. Kemper, is President. The 
new Chairman, who succeeds his father, the late William 
T. Kemper, will not be active in the bank’s affairs. He 
was formerly Vice-Chairman of the Board, an office which 
has now been eliminated. The paper added: 

The election as Chairman is for 1938. The Banking Act has a clause 
that, after Feb. 1, 1939, will prohibit the holding of office in two or more 
banks, a part of the new prohibition against interlocking directorates. 

——_@e——_- 

Warren Moise, an attorney of Atlanta, Ga., on Feb. 8 was 
elected a director of the Citizens & Southern National Bank 
(head office Altanta) and a member of the Trust Commit- 
tee of the Atlanta bank, according to a Savannah dispatch 
on that date printed in the Atlanta “Constitution,” which 
added : 

A native of Montgomery, Ala., Mr. Moise spent his boyhood in Savannah. 
3 He is a member of the law firm of Alston, Alston, Foster & 
Moise. 

—_@e——_ 

As of Feb. 7, the First National Bank of Portland, Port- 
land, Ore., increased its common capital stock from 
$2,500,000 to $3,000,000. 


Giclees 

The Canadian Bank of Commerce (head office Toronto, 

Canada) recently announced the opening of a new branch 

office at Yellowknife on the north shore of Great Slave Lake 

in Northern Alberta. D. T. Munroe is Manager of the new 

branch. The Montreal ‘‘Gazette’’ of Feb. 7, from which this 
is learned, went on to say: 

The Yellowknife area has been the scene of considerable mining explora- 
tion and development in recent times. Consolidated Mining & Smelting Co. 
of Canada has important interests in this section. Apart from those bank 
branches in the Yukon the new Canadian Bank of Commerce branch will be 
the most northerly on tbis continent. 


——e—— 
The Board of Directors of the Swiss Bank Corp. (head 
office Basle, Switzerland), at their meeting on Feb. 2, 
approved the accounts for the year ending Dec. 31, 1937. 
After providing 4,416,546 franes (against 3,867,295 franes 
the previous year) for writing off bad and doubtful debts, 
the net profit for 1937 amounts to 9,574,185 franes (as 
compared with 9,298,913 franes the previous year). Total 
resources of the institution as at Dec. 31, 1937, aggregated 
1,512,755,363 franes as against 1,389,041,967 franes on the 
same date of 1936. At the annual general meeting to be held 
on Feb. 25 next the Board of Directors will recommend a 
dividend of 5% (the same rate as the previous year), and 
earry forward 1,574,184 franes to the current year’s profit 
and loss account. The share capital of the institution is 
160,000,000 franes, and its reserve fund 32,000,000 franes, 
both the same as in 1936. 





THE CURB EXCHANGE 

Curb market prices were generally irregular during the 
early part of the week, and while there were a few stocks that 
moved on the side of the advance, the drift, for the most 
part, was toward lower levels. On Thursday the trend turned 
definitely upward and the list registered considerable im- 
provement all along the line. Realizing has been in evidence 
from time to time, but most of the important losses were 
canceled as the market turned upward. Public utilities 
have been quiet and oil stocks continued fairly steady. In- 
dustrial specialties moved backward and forward and some 
of the more active issues worked up to higher levels toward 
the end of the week. 

Quiet dealings and moderately higher prices among a few 
selected stocks were the outstanding characteristics of the 
curb market on Monday as sessions were resumed following 
the two day holiday. The volume of transfers for the day 
was higher than Friday, but the transactions were still far 
below the normal average. Industrial specialties were in 
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demand at higher prices, public utilities were active and oil 
stocks registered some gains. The principal changes on the 
side of the advance were Aluminum Co. of America, 1 point 
to 81; Childs pref., 3 points to 57; Pa. Salt, 3 points to 143; 
Lion Oil, 1% points to 2134; Montgomery Ward, A, 14 
points to 13544; Newmont Mining Co., 1% points to 60; 
Todd Shipyard, 1 point to 52; and National Power & Light 
pref., 1 point to 50. 

Further gains were registered during the early trading on 
Tuesday but considerable realizing appeared as the day ad- 
vanced, and while the recessions were not especially note- 
worthy at any time during the session, there were a number 
of prominent issues that were moderately lower at the close. 
Pepperell Manufacturing Co. was one of the most active 
shares and climbed up to 694 with a gain of 414 points. New 
England Tel. & Tel. was another strong stock and closed with 
an advance of 5 points at 92. Other gains were Celluloid 
pref., 2 points to 20; Godchaux Sugar A, 2 points to 33; Lake 
Shore Mines, 1 point to 58, Pittsburgh & Lake Erie, 1 point 
to 57; Pittsburgh Plate Glass, 1 point to 81144; United Gas 
pref., 4 points to 9714; and Creole Petroleum, 1% points 
to 24%. 

Reactionary price movements ruled the curb market trad- 
ing on Wednesday. Opening prices were lower and several 
important issues registered losses ranging from fractions to a 
point or more. Scattered through the list were a number of 
slow moving stocks that worked slightly higher, but the 
recessions were largely in excess of the advances as the 
session came to an end. Among the trading favorites closing 
on the side of the decline were Pepperell Manufacturing Co., 
2% points to 67; Consolidated Mining & Smelting, 234 

oints to 78; Babcock & Wilcox, 1% points to 8314; Niles 

ement Pond, 2 points to 32; Pa. Power & Light $6 pref., 
3% points to 78; and Creole Petroleum, 114 points to 24. 

Trading continued quiet on Thursday as the market 
gradually worked upward under the leadership of the mining 
and metal shares. Some irregularity developed toward the 
end of the day but most of the market leaders were able to 
hold their gains until the session closed. Industrial specialties 
were active at higher prices, oil shares registered moderate 
gains but public utility stocks were generally inactive. 
Mining and metal issues were represented on the side of the 
advance by Aluminum Co. of America 6 points to 85, 
Aluminum Ltd. 7 points to 90, Newmont Mining Co. 4%% 
points to 63 and Consolidated Mining & Smelting 2% points 
to 601%. Other noteworthy advances were Derby Oil pref. 
8 points to 58, Bell Tel. of Canada 47% points to 165, Pep- 
perell Manufacturing Co. 54% points to 72% and Childs pref. 
3 points to 36. 

Following a moderate advance during the forenoon, curb 
market stocks turned downward on Friday and several 
active issues cancelled part of their early gains. Despite the 
late recessions there was a fairly large list of trading favorites 
that were able to hold a part of the morning advances. 
Public utilities, especially the preferred stocks, were active 
at higher prices and a number of prominent issues among 
the industrial specialties were up at the close. The volume 
of trading held close to that of the preceding day. Among 
the strong stocks were Alabama Great Southern 234 points 
to 4614, Cities Service $6. pref. 6 points to 46, Empire Gas 
& Fuel (6) pref. 614 points to 44 and Quaker Oats 24 points 
to 99. As compared with Friday of last week prices were 
generally higher, Aluminum Co. of America closing last 
night at 834 against 80 on Friday a week ago, American 
Gas & Electric at 2414 against 231%, Creole Petroleum at 
24 against 23, Fisk Rubber Corp. at 7 against 644, Glen 
Alden Coal Co. at 6% against 5%, Gulf Oil Corp. at 41 
against 3974, Hudson Bay Mining & Smelting at 2634 
against 243g, Humble Oil (New) at 64 against 63, Inter- 
national Petroleum at 30% against 2974, Newmont Mining 
Co. at 61%4 against 58!%4, Niagara Hudson Power at 7% 
against 7 and South Penn Oil Co. at 38 against 37%. 

AILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 
























































Stocks Bonds (Par Vaiue) 
(Number 
Week Ended of Foretgn Foretgn 
Feb. 18, 1938 Shares) Domestic |Government | Corporate Tota 

GE oa = Sansone HOLI|DAY HOLI|DAY 
BI 34 hoes eu ces 124,865 $841,000 $40,000 $41,000 $922,000 
ME has cedeeewi 138,480 836 ,000 24,000 45,000 205,000 
Wednesday ______-- 113,350 1,007,000 33,000 10,000 1,050,000 
Thursday - ----- 147,635 940,000 20,000 20,000 980,000 
PE 146,655 989,000 22,000 20,000 1,031.000 
ee . 670.985! $4,613,000 $139,000 $136,000! $4,888,000 

Sales ai Week Ended Feb. 18 Jan. 1 to Feb. 18 

New York Curb —-- 

Ezchange 1938 1937 1938 1937 

Stocks—No. of shares_ 670,985 3,653,585 6,024,229 30,753,435 
Bonds 

pO RR Fe $4,613,000} $11,591,000 $40,732,000 $87 663,000 
Foreign government - - 139,000 414,000 905,000 2,631,000 
Foreign corporate - - - - - 136,000 349.000 1,037,000 3,269,000 
Sy ge $4,888 ,000' $12,354,000 $42,674,000 $93 563,000 














FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
eable transfers in the different countries of the world. We 
give below a record for the week just passed: 
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Foreign Exchange orders transacted in all 
currencies quoted in the New Yo:k market. 


MANUFACTURERS TRUST COMPANY 


PRINCIPAL OFFICE AND FOREIGN DEPARTMENT: 
55 BROAD STREET, NEW YORK 


Member Federal Keserve System 
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Member Federal Deposit Insurance Corporation 











FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
FEB. 12, 1938, TO FEB. 18, 1938, INCLUSIVE 





Noon Buying Rate for Cabie Transfers in New York 
Value in Untied States Money 





Country and Monetary 
Unt 














Feb. 12 , Feb. 14| Feb. 15 | Feb. 16 | Feb. 17 Feb. 18 
| 
Europe— $ $$ | bd 3 ¢ | $ 
Austria, echilling. --__ | -189600* .189780* .189725 | .189760 | .189780 
Belgium, beiga---.-.- | .169901 | .169971 | .170236 | .170219 | .170211 
Bulgaria, lev... ___- | .012550*| .012550*, .012550* .012600*) .912600* 
Czechosio’kia, koruna | 035136 | .035190 | .035228 | .035225 | 035220 
Denmark, krone... ._ | .224200 | .224362 | .224800 | .224618 | 224484 
England, pound sterl'g |5.024208 |5.026666 |5.036166 5.031458 |5.027708 
Finjand, markka_.___ | 022175 | .022180 | .022214 | .022220 | .022187 
, Se | ,033009 | .032884 | .032941 | .032906 | .932882 
Germany, reichsmark .404453 | .404730 | .405261 | .405362 | .405366 
Greece. drachma.._-.__ | .009191* .009207*| .009216* .009216* .009200* 
Hunvsrs pengo...-- | .198425* .198575*) .198450* .198500* .198500* 
I | 052609 , .052609 | .052605 , .052605 | 1052606 
Nethertands, guilder_ | .§60253 | -560660 | .561460  .561082 | 561017 
Norway, krone.....- | .252383 | .252570 | .253002 | .252822 | .252658 
Poland, zloty........ | -189866 | .189800 | .189800 | .189725 | .189700 
| 045329 | .045391 | .045471 | .045446 | .045468 
| ,007292* .007364* .007350* -007350* .007357* 
| .060857* .060785*| .060785*, .061083* .060785* 
| .258927 ae .259514  .259333 | .259137 
.232458 | .232669 | .233067 | .232912 | 232857 
Yugoslavia. dinar. '023406*, .023400*) .023437* .023450* .023400* 
Asia— HOLI- 
China— | DAY | 
Chefoo (yuan) dol’r .296125 | .296604 .295500 | .296187 | .295666 
Hankow(yuan) dol'r | -296125 | .296604 | .295500 | .296187 | .295666 
Shanghai (yuan) dol 296125 | :296604 | 296468  .296984 | |296750 
Tientsin(yuan) dol'r | .296125 | .296604 | .295687 | .296359 | .295968 
Hongkong, dollar... .313375 | .313968 | .314250 | .314437 | .314562 
British India, rupee- | | 379425 | .379622 | .380160 | .380011 | .379873 
Japan, yen.......... .290282 | .290405 | .290670 | .290541 | .290604 
Straits Settiem'ts, dol. 587750 | .588625 | .589500 | .589187 | .589187 
Australasia— H 
Australia, pound. ---- 4.004866 * 4.004791 *\4.011770* 4.008645* 4.004270* 
ey Zealand, pound. \4 .032142* 4.036071* 4.044000* 4.040044 * 4.0349 10* 
Africa— 
South Africa, pound... 4.975703 * 4.980267 * 4.987656 * 4.984921 * 4.981406* 
North America— 
Canada, dollar... ... 1.000312 |1.000432 1.000625 1.000625 1.000625 
Cuba, peso. .......-- .999166 | .999166 .999166  .999166 999166 
Mexico, peso._...--- 277500 | -277500 | .277500 | .277500 = .277500 
Newfoundland, dollar .997812 | .997968 | .998125 | .998125  .998125 
South America— | 
Argentina, peso....-.- | .334725*| .335162* .335608* .335466* .335483* 
Brazil, milreis __._..- .058300* .058360* .058100* .058400* .058300* 
hile, peso—official _ _ .051680* .051680* .051680* .051680* .051680* 
om export... 040000* .040000* .040000* .040000* .040000* 
Colombia, peso.....- .§49500*, .548925* .548000* .548000* .548000* 
Uruguay, peso...-..-- .660480*) .661475* .662470* .661884* .662104* 





* Nomina! rates. 





COURSE OF BANK CLEARINGS 

Bank clearings this week will again show a decrease com- 
pared with a year ago. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended today (Saturday, 
Feb. 19), bank clearings from all cities of the United States 
from which it is possible to obtain weekly returns will be 
24.6% below those for the corresponding week last year. 
Our preliminary total stands at $5,520,824,101, against 
$7 320,418,526 for the same week in 1937. At this center 





























there is a loss for the week ended Friday of 23.9%. Our 
comparative summary for the week follows: 
Clearings—Returns by Telegraph a Per 
Week Ending Feb. 19 1938 1937 Cent 
see onal a RE gee $2,585,871,300 | $3,396,533,479 | —23.9 
Cuteage. Ey SOS Tr S* 262,263,116 311,497,345 | —15.8 
PRD. «sc nccdencescscccbunance 334,000,000 355,000,000 —5.9 
aga RT Se RRR rs. 155,980,854 220,644,000 | —29.3 
ne GO . ..anedaneceneasaboteeden 69 ,909 ,626 86,703,774 | —19.4 
BE - ... -beikcslccseesenraeieh 67,100,000 87,200,000 | —23.1 
Ge DNS. « n ccdcccccctancsbanda 125,225,000 146,046,000 | —14.3 
8 ae ilk AOR ES AS ARPES | SE; 110,781,730 126,835,136 | —12.7 
Ce. ae A cdaab tenn 87,581,490 106,549,658 | —17.8 
te... «cetssusesednaedsuaed 74,072,932 90,970,822 | —18.6 
SN... ociamsdtemecedepetennad 51,631,989 59,149,569 | —12.7 
Eleven cities, five days......-.----- $3,924,418,037 | $4,987,129,783 | —21.3 
‘Other cities, five days....-.--------- 676,268,714 843,414,105 | —19.8 
Total all cities, five days----.------ $4,600,686,751 | $5,830,543,888 | —21.1 
All alee, IRE Se ee 920,137,350 1,489,874,638 | —38.2 
$5,520,824,101 | $7,320,418,526 | —24.6 





Total all cities for week....-.------ 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elabtorate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Feb. 12. 
For that week there was a decrease of 28.1%, the aggregate 
of clearings for the whole country having amounted to 
$3.865,162,459, against $5,374,099,727 in the same week in 
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1937. Outside of this city there was a decrease of 18.4%, 
the bank clearings at this center having recorded a loss of 
34.7%. We group the cities according to the Federal Re- 
serve districts in which they are located, and from this it 
appears that in the New York Reserve District including 
this city) the totals have been diminished by 34.0%, in 
the B ston Reserve District by 17.3%, and in the Phila- 
delphia Reserve District by 21.1%. The Cleveland Re- 
serve District shows a decrease of 27.1%, the Richmond 
Reserve District of 10.0%, and the Atlanta Reserve District 
of 6.8%. The Chieago Reserve District suffers a loss of 
27.4%, the St. Louis Reserve District of 3.0%, and the 
Minneapolis Reserve District of 10.5%. Inthe Kansas City 
Reserve District the totals are smaller by 9.4%, in the Dallas 
Reserve Distriet by 8.5%, and in the San Francisco Reserve 
District by 21.9%. 

In the following we furnish asummary by Federal Reserve 
districts: 

SUMMARY OF BANK CLEARINGS 























inc.or 

Week Ended Feb. 12, 1938 1938 1937 Dec 1936 1935 
Federal Reserve Dists. b > % b $ 
Ist Boston... .12 cities 205,324,398 248,410,812] —17. 234,446,439 207,261,576 
2nd New York.13 “ 2,172.013,283] 3,292,667,011 34.0] 3,113,044,875] 3,139,433,577 
3rd PhiladelphialO “ 258, 469,898 327,514,933 211 303,224,654 287,879,234 
4th Cleveland... 5 “ 177,182,703 242,932,941] —27.1 217,177,388 201,794,215 
5th Richmond. 6 “* 114,333,552 127,069,432] —10.0 104,984,016 93,966,676 
6th Atlanta....10 “ 136,400,512 146,463,551] —6.8 115,198,362 113,478,956 
7th Chicago ...18 “ 303,427,866 417,827,829] —27.4 388,657,792 347,424,433 
8th St. Louis...4 “ 111,363,097 114,831,267 —3.0 114,783,241 107,381,957 
9th Minneapolis 7 * 66,176,120 73,937,421] —10.5 63,958,721 72,273,986 
10th Kansas City 10 106,021,329 117,068,709 9.4 114.173, 265 113,359,855 
llth Dallas ____- 6 48,360,408 52,855,536] —8.5 48,406,821 47,364,677 
12th San Fran..11 “ 166,089,293 212,610,225 21.9 193,267,336 173,547,879 

iis: ao cane 112 cities} 3,865.162,459] 5,374,099,727 8 5,011,322,900] 4 905.167,021 
Outside N. Y. City...-- 1,776,991,700] 2,177,772,675 18 1,998,958,242] 1,864,499,377 
Canada --.-__._..32 cities 271. 436,346 322,019,400 17 304,763,369 223,345,217 








_ We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 
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Week Ended Feb. 12 
Clearings at— a $$$ — 
Inc. or 
1938 1937 Dec. 1936 1935 
$ x % $ $ 
First Federal | Reserve Dist|rict—Boston|— 

Me.—Bangor.. -- 469,280 625,653| —25.0 616,056 602,267 
Portland ------ 1,704,877 1,742,594) —2.2 1,737,953 1,376,343 

Mass.—Boston.-| 175,361,403) 212,925,765| —-17.6| 203,422,649} 181,000,000 
Fall River... 550,463 834,421} —34. 660,244 655,025 
ee 386,365 442,231) —12.6 321,518 335,650 
New Bedford-- 505,941 740,494) —31.7 612,187 696,234 
Springfield. - -- 3,003,411 3,328,841} —9.8 2,655,160 2,381,057 
Worcester - -_- 1,728,128 2,109,897) —18.1 1,529,735 1,231,203 

Conn.— Hartford 7,881,528 9,622,287| —18.1 9,994,054 7,390,922 
New Haven. _. 2,922,049 3,792,601} —23.0 3,460,757 2,767,660 

R.1I.—Providence 10,399,700 11,814,100} —12.0 8,950,300 8,476,700 

N.H.—Manches’r 411,253 431,928} —4.8 485,826 348,515 
Total (12 cities)| 205,324,398] 248,410,812) —17.3] 234,446,439) 207,261,576 
Second Feder\al Reserve D\istrict—-New| York 

N. Y.—Albany--| 12,586,789 8,050,569} +56.3 7,251,295] 15,431,791 
Binghamton. -- 670,456 1,184,074| —43.4 892,121 907,220 
>— 22,300,000 28,100,000! —20.6 26,300,000 25,800,000 
Elmira... ..- 509 ,047 505,266) +0.7 557,506 445,828 
Jamestown -__- 475,206 536,151} —11.4 535,680 486,440 
New York - - - -|2,088,170,759|3,196,327,052| —34.7|/3,012,364,658|3,040,667,644 
Rochester - ._ -- 5,337,842 6,501,329| —17.9 6,931,777 5,420.103 
Syracuse -_---_- 3,091,756 3,133,127} —1.3 3,295,747 3,293,582 
Westchester Co 3,273,551 2,407,600] +36.0 2,790,266 2,015,287 

Conn.—Stamford 3,612,574 3,619,431} —0.2 2,364,554 1,909,211 

N. J.—Montelair 272,574 352,806) —22.7 475,000 401,321 
Newark...____ 14,926,766 16,638,009} —10.3 17,246,585 17,479,309 
Northern N. J_ 16,785,963 25,284,403) —33.6 32,039,686 25,175,841 

Total (13 cities) |2,172,013,283|3,292,639,817| —34.0/3,113,044,875/3,139,433,577 
Third Federal |Reserve Dist|rict—Philad |elphia|— 

Pa.—Altoona.. __ 448,069 431,143) +3.9 367,692 354,569 
Bethlehem - . __ 406,129 394,553) +2.9 417,532 x 
Chester... .._- 194,221 250,285) —22.4 228,963 255,241 
Lancaster - _ _ _- 855,549 1,178,396| —27.4 992,430 871,396 
Philadelphia___| 250,000,000 ,000,000; —21.4| 291,000,000) 278,000,000 
Reading - - - - _- 827,549 1,043 ,554| —20.7 1,168,745 936,220 
Scranton. ---_- 1,680,335 1,877,151| —10.5 2,136,196 2,105,801 
Wilkes-Barre __ 533,748 690,685) —22.7 1,127,125 832,595 
,. ee 918,398 1,316,166} —30.2 1,554,971 1,070,412 

N.J.—Trenton__ 2,605,900 2,333,000} +11.7 4,231,000 3,453,000 
Total (10 cities)! 258,469,898] 327,514,933] —21.1| 303,224,654] 287,879,234 
Fourth Feder/al Reserve D|istrict—Clev|eland- 

Ohio—Canton. .. x x x x x 
Cincinnati _ _ __ 39,775,295 47,409,319, —16.1 45,232,059| 44,618,302 
Cleveland -_. __ 51,353,414 67,932,108! —24.4 63,120,114 57,062,039 
Columbus. - . -. 7,026,200 14,617,900| —51.9 8,886,100 9,651,700 
Mansfield ___ _- 1,273,650 1,694,593} —24.8 1,006,008 1,039,375 
Youngstown. __ x x x x x 

Pa.—Pittsburgh _ 77,754,144| 111,279,021; —30.1 98,933,107 89,422,799 
Total (5 cities)_| 177,182,703) 242,932,941] —27.1| 217,177,388} 201,794,215 
Fifth Federal | Reserve Dist) rict— Richm|ond— 

W.Va.—Hunt'ton 66 061 256,806) +3.6 216,046 118,479 

Va .—Norfolk.. -- 2,359,000 2,710,000| —13.0 2,030,000 2,587,000 
Richmond - -_- 32,696,443 34,846,759; —6.2 28,386,394 27,119,363 

8.C.—Charleston 1,114,604 1,183,907; —5.9 834,749 862,644 

Md.—Baltimore_ 58,180,843 64,284,589) —9.5 54,160,568 48,222,696 

D. C.—Wash'g'n 19,716,601 23,787,371; —17.1 19,356,259 15,056,494 
Total (6 cities)_| 114,333,552) 127,069,432} —10.0| 104,984,016 93,966,676 
Sixth Federal | Reserve Dist} rict— Atlant |a— 

Tenn.— Knoxville 4,137,151 3,102,527) +33.3 2,810,038 2,575,131 
Nashville __-.- 13,762,846 15,185,486; —9.4 13,012,195 13,094,089 

Ga.— Atlanta. _-_ 44,600,000 53,800,000) —17.1 39,500,000 40,400,000 
Augusta... ..- 1,003 ,537 1,281,419} —21.7 895,674 819,704 
Macon-.--.--- 849,150 960,454; —11.6 811,893 688,406 

Fla.—Jack'nville. 15,988,000 17,775,000} —10.1 13,409,000 14,175,000 

Ala.—Birm'‘ham - 15,728,673 16,451,809} —4.4 15,938,565 15,244,738 
Mobile- . - -.-- 1,388,122 505 ,9 —7.8 1,204,569 1,058,204 

Miss.—Jackson-_- x x x x x 
Vicksburg- -- ~~ 193,814 149,703) +29.5 152,723 206,452 

La.—NewOrleans 38,749,219 36,151,163} +7.2 27,463,705 25,217,232 
Total (10 cities)} 136,400,512} 146,363,551; —6.8| 115,198,362; 113,478,956 





























































































































Chronicle Feb. 19, 1938 

| Week Ended Feb. 12 

Clearings at— | ae sae 
; Inc. or ' 
1938 1937 Dec. 1936s 1935 
_————EE ————— ——— } ES 
| Pnee % $ | $ 

Seventh Feder\al Reserve D/)istrict —Chi|cago — | 

Mich .—Ann Arbor) 335,519 315,955, +6.2 644,799) @ 453,582 
gett 52,990,106 81,866,283) —35.3 84,717,810 79,016,372 
Grand Rapids- 1,677,368 2,470,541| —32.1 2,192,517 1,893 ,556 
Lansing-.------ 871,441 1,498,482) —41.8 1,174,966 959,585 

Ind.—Ft. Wayne} 615,661 886,251) —30.5 896,056 691,198 
Indianapolis. - -| 11,681,000} 15,521,000} —24.7| 13,788,000] 12,454,000 
South Bend---| 863,921 1,084,516| —20.3 927,190 754,035 
Terre Haute- - -| 3,356,603 3,736,848) —10.2 3,981,992 3,439,281 

Wis.— Milwaukee 20,791,604 21,093,690} —1.4| 16,274,275 16,356,697 

Ia.—Ced. Rapids 842,371 906,157; 7.0 610,014 742,092 
Des Moines - - -| 6,051,245 7,472,535) —19.0 5,637,441 5,824,400 
Sioux City .-_--| 2,287,119 2,394,197, —4.5 2,112,216 2,446,891 

lll. —Bloomington| 245,693 277,895| —11.6 275,636 248,177 
Chicago.....- | 195,933,251] 271,763,6 —27.9| 249,879.448| 217,496,885 
DORE ..« «=o | 625,192 797,282| —21.6 631,838 577,551 
OS ee 2,383 ,047 3,644,147| —34.6 3,232,000 2,531,026 
Rockford. ..-.- 989,773 993,586} —0.4 807,005 751,115 
Springfield. --- 886,952 1,114,814] —20.4 874.589 787,990 
Total (18 cities)| 303,427,866} 417,837,829| —27.4| 388,657,792] 347,424,433 
Eighth Federa|i Keserve Dis|trict—St. Lo|uis— 

Mo.—St. Louis-- 9,700,000 82,900,000} —15.9 71,000,000 65,200,000 

Ky .— Louisville.. 25,787,462 15,926,000) +61.9 29,551,054 26,942,521 

Tenn.— Memphis 15,486,635 15,465,267, +0.1 13,845,187 14,895,436 

lll. — Jacksonville x x x x x 
Quiney .« cosas 389,000 540,000} —28.0 387,000 344,000 
Total (4 cities)._| 111,363,097} 114,831,267; —3.0] 114,783,241] 107,381,957 
Ninth Federal) Reserve Dis|trict—- Minn!|eapolis|— 

Minn.—Duluth-- 2,596,712 2,493,522) +4.1 1,793 ,927 1,675,420 
Minneapolis. -- 41,313,686 49,379,998! —16.3 41,178,131 44,560,388 
Se, Pillcscees 17,586,509 17,691,620, —0.6 16,969,856 20,958,667 

N. D.—Fargo ---| 1,745,887 1,571,602} +11.1 1,502,046 1,598,858 

S.D.—Aberdeen. 480,917 438,287| +9.7 342,325 446,895 

Mont.—Biillings - 477,624 536,656; —11.0 446,200 405,799 
pO 1,974,785 1,825,796 +82 1,726,236 2,627,959 
Total (7 cities) - 66,176,120 73,937,481] —10.5 63,958,721 72,273,986 
Tenth Federal| Reserve Dis|trict — Kans|as City|— 

Neb.—Fremont-.. 93,390 78,959} +183 84,296 94,729 
Hastings-..-.--- 99,860 123,972| —19.4 83 ,987 134,273 
Lincoln...---- 2,114,036 2,138,461; —1.1) 1,980,576 2.065.637 
OCUERA. 02 cone 21,097,200 23,629,020| —10.7| 23,195,180 25.450,791 

Kan.—Topeka... 2,853 ,865 2,101,668) +35.8| 1,935,603 2,212,161 
Wichita... ---- 2,849,035 2,529,793| +12.6) 2,476,000 2,691 ,366 

Mop.—Kan. City. 73,504,825 82,341,646} —10.7| 80,397,259 76,964,231 
St. Joseph ---- 2,466,324 2,994,901} —17.6 2,778,668 2,571,748 

Colo.—Col. Sprgs 504,236 608,063} —17.1 577,094 582,380 
i ee 438,558 522,226; —16.0 664,592 592,539 
Total (10 cities)} 106,021,329) 117,068,709} —9.4| 114,173,255) 113,359,855 
Eleventh Fedejral Reserve |District—-Da|las— 

Texas—Austin_.- 1,190,441 1,273,971| —6.6 1,096,476 1,091,218 
a 34,775,162 39,262,569) —11.4 36,550,498 36,086,764 
Ft. Worth... 6,673 ,803 6,198,229} +7.7 5,207,326 4,219,166 
Galveston. ---- 1,520,000 2,185,000| —30.4 2,317,000 2,983,000 
Wichita Falls - - 812,080 642,671| +26.4 645,721 733,288 

La.—Shreveport- 3,388,922 3,293,096} +2.9 2,589,800 2,251,241 
Total (6 cities) - 48,360,408 52,855,536| —8.5 48,406,821 47,364,677 
Twelf.h Feder|al Reserve Djostrict—-San| Franc\isco 

Wash .—Seattle-- 23,667,903 28,436,753) —16.8 26,977,389 21,652,004 
Spokane. -.--.-- 5,335,000 6,371,000} —16.3 6,274,000 6,189,000 
Yakima... ---- 631,276 794,101} —20.5 572,195 524,287 

Ore.—Portiand - - 16,813,802 23,792,169; —16.7 22,638,610 21,312,458 

Utah—S. L. City 10,042,788 12,993.770| —22.7 11,100,958 11,069,212 

Calif.—L’g Beach 2,957,494 3,317,381| —10.8 3,735,582 2,879,792 
Pasadena. ---.- 3,203 ,059 3,996,390) —1$.° 3,390,981 2,646,967 
San Francisco - 95,945,000} 127,653,000; —24.8| 113,806,410} 103,443,305 
San Jose..-.--- 1,802,957 1,901,652} —5.2 2,245,499 1,709,570 
Santa Barbara- 945,953 1,103,168} —14.3 1,154,525 926,297 
Stockton_.-..-- 1,744,061 2,250,841} —22.5 1,371,187 1,194,987 
Total (11 cities)} 166,089,293; 212,610,225) —21.9| 193,267,336] 173,547,879 

Grand total (112 i | 
| a 3,865,162,459|5,374,099,727| —28.1|5,011,322,900/4,905,167,021 

Outside New York |1,776,991,700|2,177,772,675| —18.4/1,998,958,242)1,864,499,377 

Week Ended Feb. 10 
Clearings at— 
Inc. or 
1938 1937 Dec. 1936 1935 
Canada— $s $ % ~ s 

ae 94,771,222) 119,324,827) —20.6; 110,821,241 85.698,962 

Montreal... .--- 83,460,795) 103,313,783) —1¢.2 80,982 ,403 65,979,981 

Wes « nceses 20,617,814 27,504,230) —25.0 48 096,572 23,380,930 

Vancouver -_.-_-.-- 13,569,097 18,276,381| —25.8 15,092,789 12,136,800 

OCOWS. «4.2255 21,883 ,926 18,129,792) +20.7 14,889,775 3,702,041 

Quebee........- 4,706,031 3,614,912 20.2 3,327,129 3,051,534 

NS oc dknwin 2,127,034 2,197,410} —3.2! 1.975,331 1,970,486 

Hamilton. _----- 3,938,092 4,341,242) —9.3) 3,827,607 3,028,802 

0, aaa 3,889,410 6,737,674; —42.3 4,798,465 3,876,509 

_ 2” ae 1,603,696 1,614,916} —0.7 1,420,576 1,289,561 

| eee 1,423,960 1,659,719} —14.2 1,416,385 1,298,586 

———eEEE 2,300,633 2,335,490} —1.5 2,269,721 1,830,152 

Edmonton. ----- 3,070,245 3,340,466) —8.1 2,684,719 3,199,068 

Es 2,203,006 2,988,764| —26.3 2,106,382 2,530,702 

es 239,098 255,064 —6.3 188,674 269,455 

Lethbridge - -.--- 372,917 328,827 +13.4 359,208 378,517 

Saskatoon... ---- 1,106,814 1,184,26 —6.5 1,076,630 1,141,553 

Moose Jaw_-_..-_- 424,400 466,256, —9.0 427,285 393 ,064 

Brantford _------- 776,987 877,681; —1.5 709 ,678 686,662 

Fort William - - -- 766,210 832,720} —8.0 466,940 456,398 

New Westminster 590,83 493,131} +19.8 558,121 421,777 

Medicine Hat. -_- 135,380 156, —13.3 127,491 159,112 

Peterborough - - - - 545,813 562,677| —3.0 518,583 481,068 

Sherbrooke- - ---.- 554,481 488,797| +13.4 438,355 540,522 

Kitchener....... 920,797 891,095, +3.3 1,062,539 771,324 

ss 2,350,625 2,805,264) —16.2 2,215,176 1,995,323 

Prince Albert ---- 238,169 280,368) —15.1 241,319 224,513 

Moncton. ......- 580,099 634,4 —8.6 582,008 597,017 

Kingston... _._- 538,332 461,161) +16.7 478,062 431,060 

Chatham -_.-_..-- 513,263 556,692! —7.8 394,470 447,154 

EI REE 427,293 434,146} —1.6 454,138 320,841 

Saapury ........ y 931,110) —15.3 754,597 655,7 
Total (32 cities)| 271,435,346] 328,019,400) —17.3| 304,763,369) 223,345,217 




















* Estimated. 





x No figures available. 
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Financial Chronicle 


TREASURY STATEMENT SHOWING APPROPRIATIONS AND EXPENDITURES FOR RECOVERY AND 
RELIEF AS OF JAN. 31, 1938 


The various agencies of the Federal Government, it is shown in a tabulation given in the Treasury’s “Daily Statement” 
of Jan. 31, appropriated $21,011,148,348 for recovery and relief up to the end of January, which compares with $21,017 ” 
497 ,382 appropriated as of Dec. 31, 1937. The figure for Jan. 31 does not include amounts advanced under the Kerr-Smith 
Tobacco Act, the Bankhead Cotton Control Act and the Potato Control Act of 1935, which laws were repealed by Congress 
in February, 1936, after the United States Supreme Court had held the Agricultural Adjustment Act unconstitutional. The 


Treasury’s tabulation for Jan. 31 follows: 


Feb. 19, 1938 


FUNDS APPROPRIATED AND ALLOCATED FOR RECOVERY AND RELIEF, EXPENDITURES THEREFROM, AND UNEXPENDED BALANCES 



























































AS OF JANUARY 31, 1938 
Sources of Funds ' Expenditures 
| 
Approprtations | 
Statutory and Executive Allocations 
Organizations — : 
| Ne { | Reconstructton| Fiscal Year : 
| JZ ry mend Emergency | Emergency | Finance Toatal Fiscal Year 1937 and Unerpended 
Spectfic Recovery Approprtattion| Reltef Cor poration 1938 Prior Years * 
Aa Act 1935, Appropriuttion| 
Approved | Approred Acts of 1935, 
| June 16, 1933) June 19, 1934/1936 and 1937 
$ $ 
Agricultural aid: $ $ 7 s 3 3 $ 

Agricultural Adjustment Adminis’n_..| c160,770,787| 37,455,672) | ...--.-.-|  --------| -------- Ce ere | 198,226,460} -.-.-.-- 

"“Gnaital ste. ps ssp MS TESS ONE Se Poe Sete? Ss Been | 200,000,000} 200,000,000) -...-.-- 200,000,000, 2-557 
Reduction in int. rate on mtges- ---- .caceeneedl 8 aececaeel <<cscxou] sneecens 5,000,000 1,888,068) ---.-.-- 661, 

ge te 125,000 ey See eee ae 125,000,000 4,056,850} 120,064,745 878,405 
et  <alGeee  \esiesseal decdsexel  sesneoet 189,000,000] 16,142,804] 142,160,468] 30,696,726 
Reduction in int. rates on mtges----- 103,950,000} _.___.-- io saxunesél - saesdnil 103,950,000} 17,121,452} 81,401,999) 5,426,547 

Relief: | 
5 y 74,249,696 7,466,819 

Federal Emergency Relief Adminis d_-| h604,861,788| 152,068,851) 480,590,000) 934,842,359) 911,040,000/3,083,402,998 1,686,482 /3,074, . 466, 

Civil Works Administration. __.....-- 883,300,990 300,463,878| ......-.| -------- 88,960,000 820,842,094 126,848 : HE ge eK 

Civilian Conservation Corps......--.- 93,101,630} 317,558,199) 321,061,433) 593,934,736) -------- 1,325,655,999 1,078 ,427/1,3 errr eat x 

Department of Agriculture, relief.....| --------| -------- SEEEEStN «= ccscvaces|  _kaeeunnt 83,929,214 1,634; 83,919, ‘ 

Public works (including work relief): 

Public awe. cease igdsanan . acmndieares 255,488,217! 438,041,640 ee FF UL Le 1,200,431 ,787 64,932,446/1,061 ,243 ,460 79.008 00° 

River & harbor owrk & flood control_._.|  -------- 256,299,322) 93,708,050} 187,082,670) --.-.----- 537,090,044) 19,903,635) 467,177,385) 4 ryt y or 

Rural Electrification Administration..| .-------| --------| -.------- 15,484,573| 46,500,000} 61,984,573) 26,250,980) 11,673,706) 24, = 

er re cc cect peeeheeel clgeseceadl _«esdmees A206 GEE STTL wc neccsee 4,266 ,642,577| 752,294,726|3,160,108,148| 354,239,70 

Ie Ges Mrakesecbawsssasscsacetscs 83,339,960) 829,959,584) 93,671,575) 593,149,018} ---.---- 1,600,120,139| 137,517,354/1,296,543,241| 166,059,542 

Aid to home owners: 

eas Thee ene EE ee ee ee Cees eee ee aa, er oe Pe Ee 125,000,000; 125,000,000 4,734,900; 120,006,100 259,000 
CP el ee 60 gcaeawes| sumeeweis 200,000,000} 200,000,000 or ery ye “*saress 
Federal savings & loan associations..| j50,000,000) =« -.-2-2--| eee e| eee eenn] 0 ewww wens 50,000,000 0,2 952, as7'9a5 

i i imma 93,476,944,  ........- UY | ee 105,152,666| 22,464,876) 82,490,030 

United States Housing Authority......} | -------- yp eee 8 er 31,607,918} 11,015,595) --.----- 20,592,322 

Federal Housing Administration......| § -.------ a —-S Riese ss 57,621,074, 58,621,074 7,582,424) 47,208,553 3,830,096 

Farm Security Administration k......} | -------- 26,182,626) 3,223,696) 490,751,822) --.-.-.--- 520,158,146] 94,237,455) 355,507,468) 70,413,223 

Miscellaneous: 

Federal Deposit Insurance Corporation_| 150,000,000) -.....--| -.-.----]| --------|  -------- 150,000,000} ....---- OP Ul ae 

Administration for Industrial Recovery| -.------ 19,307,748 Se 8=«—ééeneecel . sasoncua 24,300,317 @5,175| 24,245,466 60,026 

Tennessee Valley Authority..........| | -.------ 56,600,000, 25,000,000) = .ccccaccl © cacccces C0 Ere ota re 
owl 2,152,911 ,605/2,556 655,990) 1,106,178,878/7 696,248,563) 1,629,121 ,074/15141 116,112/1,182,492,028/13137010,229| 821,613,854 

Berar funds (net): e 
gricultural aid: 
5 197 
Commodity Credit Corporation.....| § -.------ eek | eae f411,392,511| 414,392,511 75,853,178) 122,125,135) 216,414, 
Farm Credit Aaministration ‘ree 57,635,551 60,000,000 90,371,736 16,884,473| 216,885,778! 441,777,540) 11,153,905) 372,346,241 80,585,204 
~~ Works: 

ans and grants to States, munic- . 

ipalities, ie SPP EOC reneneaadedl Peceneeandee 592,737,735) 107,715,595) 321,018,907 i 1,021 472,238 60,294,954) 618,869,623) 342,307,660 
Loans to railroads...............-- 

Miscellaneous: ” 
Export-Import Bank of Washington_| _..-_--- Ea ee nee 45,000,000} 46,250,000 173,984, 18,166,574; 27,909,440 
Reconstruction Finance Corporation 

—direct loans and expendibutes.. ae cea iehebeel --. aepaeda 3,554,906 ,643/3 554,906,643) 34,725,081)1,697,331,270/1,822,850,292 
PEs 6dccncdniaesbussewknwd 57,635,551| 656,987,735| 198,087,331! 337,903,381/4,228,184,934/5,478,798,934| 159,893,294/2,828,838,845|2,490,066,795 

Wb ibsestkaotenvadeetascecews 2,210,547,157/3,213,643,725 1,304,266,209 8,034,151,945/5,857,306,008/20619 915,047/1,342,385,322|15965 849 ,074/3,331 680,649 
Vanlioested tunds.....:..............-. 40,000 521,745 1,872,545} 388,799,009} -...-.-.. ee me yee ee 391,233,301 
Re Se kb ba wdbdcccoccecesecn 2,210,587,157/m3214165 471! m1306138,755'08422 950,955'5,857,306,008/21011 148,348!1 ,342,385,322'15965 849 ,074'3,702,913,950 











b The emergency expenditures included in this statement for the period prior to the 
fiscal year 1934 include only expenditures on account of the Reconstruction Finance 
Corporation and subscriptions to cavital stock of Federal land banks under authority 
of the Act of Jan. 23, 1932. Expenditures by the several departments and establish- 
ments for public works under the Emergency Relief and Construction Act of 1932 
were made from general disbursing accounts, and, therefore, are not susceptible to 
Segregation from the general expenditures of such departments and establishments 


on the basis of the daily Treasury statements. 


c The sum of $160,770,787.95 represents the balance under ap 
vided by the Acts of May 12, 1933, May 25, 1934, and Aug. 24, 193 


d Includes expenditures made by Federal Surplus Commodities Corporation from 


funds provided for the Federal Emergency Relief Administration. 


e Expenditures are stated on a net basis, i. e., gross expenditures less repayments 
and collections, the details of which are set forth in the supplementary statement 


below. 


f Net, after deducting repayments to the Reconstruction Finance Corporation. 


@ Excess of credits (deduct). 


h The appropriation of $950,000.000 provided in the Act of Feb. 15, 1934, was 
Federal Emergency Relief Administration, 
$604,995,000, of which $131,542.23 has been transferred to the Emergency Relief 
appropriation and $1,669,70 carried to the surplus fund of the Treasury; Civil 
Works Administration, $344,965,000, of which amount $7,340,000 has been trans- 
ferred to the Emergency Relief appropriation, $5,218,250 transferred to the Em- 
ployees’ Compensation Commission, and $7,529.21 carried to the surplus fund of the 


allocated by the President as follows: 


Treasury; leaving an unallocated balance of $40,000. 


i Under the provisions of the Emergency Appropriation Act, fiscal year 1935, and 
the Emergency Relief Appropriation Act of 1937, the Reconstruction Finance 


propriations pro- 





Corporation is authorized to purchase marketable securities acquired by the Federal 


Emergency Administration of Public Works. 


The purchase of such securities by the 


Reconstruction Finance Corporation is reflected as expenditures of the Reconstruction 
Finance Corporation and as credits against expenditures of the Federal Emergency 
Administration of Public Works. 
j Includes $700,000 allocated for savings-and-loan promotion as authorized by 
Sec. 11 of the Act of April 27, 1934. 
k Includes allocations and expenditures on account of subsistence homesteads. 
m Exclusive of the $85,669,354.29 transfer referred to in note o, and $165,174.05 
carried to the surplus fund of the Treasury. 
n Exclusive of the $40,274,759.65 and $48,586,682.55 transfers referred to in 
note o, and $5,500,000 transferred to salaries and expenses, Farm Credit Adminis- 
tration; and $25,674,802.16 carried to the surplus fund of the Treasury. 


o Tneludes $4,000,000.000 specific appropriation under the Act of April 8, 1y35- 
$1,425,000,000 specific appropriation under the Act of June 22, 1936, $789,000,000 
specific appropriation under Act of Feb. 9, 1937, $1,500,000,000 specific appropria- 
tion under the Act of June 29, 1937, and transfers of unexpended balances as follows: 
From the Reconstruction Finance Corporation, $500,000,000; from the appro- 
priation of $3,300,000,000 for National Industrial Recovery, $85,669,354.29; from 
the appropriation of $525,000 000 for relief in stricken agricultural areas provided in 
the Emergency Appropriation Act of 1935, approved June 19, 1934, $40,274,759.65; 
from the appropriation of $899,675,000 for emergency relief and public works 
provided in the Emergency Appropriation Act of 1935, approved June 19, 1934, 
$48,586,682.55; from the appropriation of $950,000,000 for emergency relief and 
civil works provided in the A ct of Feb. 15, 1934, $7,471,542.23; from unobligated 
moneys referred to in Sec. 4 of Act of March 31, 1933, $21,527,113.76: and moneys 
transferred pursuant to Sec. 15 (f) of the Agricultural Adjustment Act, $12,921,- 
502.64, less transfer of $7,500,000 to War Department under Act of July 19, 1937. 





DETAILS OF REVOLVING FUNDS INCLUDED IN GOVERNMENT RECEIPTS AND EXPENDITURES 





Fiscal Year 1938 














This Month 
Organizations s 
Repayments and Net Repayments and Net 
Payments Collections | Expenditures Payments Collections Erpenditures 
Commodity Credit Corporation. _.................----------- $19,875,472.07 $853,637.47 | $19,021,834.60 | $81,278,782.69 | $5,425,603.88 | $75,853,178.81 
Farm Credit Administration. __......-...-.....----------.-- 234,880.94 821,630.64 b586 749.70 851,551.33 | 12,005,456.61 | b11,153,905.28 
Loans and grants to States, municipalities, &c_.__....-_.._-.-- 16,619,418.85 | 12,222,873.44 4,296,545.41 | 127,779,775.67 | 64,176,356.24 | 63,603,419.43 
SE NN dle cnet dadsocecesasekinbieseesse+-- + se 2 7 ene 10,060.50 20,650.50 3,329,115.38 | b3,308,464.88 
Export-Import Bank of Washington.._..-....---.----------- a219,068.49 98,054.41 b317,122.90 2,058,290.19 1,884 305.22 173,984.97 


Reconstruction Finance Corporation—direct loans & expenditures 


40,345,166 .05 


28 742,889.21 


11,602,276.84 


318,405,124.71 


283 680,043 .68 


34,725,081 .03 





a_Counter entry (deduct). 


b Excess of repayments and collections (deduct). 
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GOVERNMENT RECEIPTS AND EXPENDITURES 


The Secretary of the Treasury reports receipts and disburse- 
ments for January, 1938 and 1937, and the seven months of 
the fiseal years 1937-38 and 1936-37 as follows: 

General & Special Accounts ——Month of January— —July 1 to Jan. 31— 









































Receipts— 1938 1937 1937-38 1936-37 

Internal Revenue: $ x $ $ 
SN) ea 52,333,097 42,602.999  1,209,582,690 748,165,976 
Miscell. internal revenue. ---.-. 171,884,684 168,024,743  1.440,253,551 1,300,954,678 
Unjust enrichment tax..-.-.-- 255,942 123,630 2,351,554 588,291 
Taxes under Social Secur. Act 32,416,106 2,540,890 377,888,027 2,564,173 
Taxes upon carriers and their 24,831,829 38,957 f93,148.087 221,586 

Sc adweedsesason 
Cn bb ce Whtcsmaewcerco 26,192,843 40,518,386 239,961,281 257,908,525 
Miscellaneous receipts: 
Proceeds of Govt.-owned se- . 
curities: 
Principal—for’n obliga’nms.. 8 -......... = -.-------- 71,649 69,547 
Interest—for’n obligations. -....-.... 9 -.....-..- 170,322 357,897 
_ aS 16,233,128 21,246,836 53,612,319 48,172,406 
Panama Canal tolls, &c-.----- 1,804,147 1,478,263 14,983,900 14,160,761 
GN aaacenctas 2,240,122 2,961,670 25,926,303 35,986,824 
Uther miscellaneous----_---.-- 6,517,369 4,290,065 52,973,098 32,981,224 
TE TER nc cncesen 334,709,267 283,825.439  3,510,922,783  2,442,131,892 
Ezpendtiures— 

1. General:—Departmental a-_-. 50,945,726 40,192,896 339,793,919 295,676,506 
Public buildings a. .......--.. 4,802,722 3,300,561 40,889,614 16,349,880 
Public highways a_...--.-.-- 11,700,168 5,930,231 111,274,607 65,110,159 
River and harbor work and 

eed GeGGGl @...ncccccce 13,199,974 11,201,323 104,080,844 79,904,099 
Reclamation projects a b...-. ree 24,300,315 SA Ste 
Panama Canal a_.__...-..--- 537,025 1,206,770 6,655,970 7,459,709 
Postal deficiency c.......... --.-- aes état 19,307,256 22,527,758 
Railroad Retirement Act-_--- 273,557 430,572 2,136,175 1,639,332 
Social Security Act_.....-..-- 45,273,376 20,454,426 186,024,283 98,727,261 
U.S. Housing Authority a_-_- A ey eee SEE...  \ ctucetagemel 
De ec. § <addtcdesss = sedandadce 5,000.000 5.000.000 
National defense: a 

C—O en 33,109,477 28,359,403 235,103,430 211,801,454 

eS eS 48,329,583 40,654,609 322,544,776 278,418,699 
Veterans’ Administration a-_- 48,920,040 47,369,460 341,359,184 337,168,403 
Agricultural Adjust. Program 17,796,048 41,211,21€ 96,110,428 203,233,111 
Farm Security Adminis_a. --- SO eee | ee ‘ 
Civilian Conservation Corps a 26,086,092 26,657,648 200,934,966 159,923,535 
Farm Credit Administration.a 42,663,702 623,101 5,937,542 4,875,661 
Tennessee Valley Authority ~~. 3,696,306 3,760,200 26,047,861 25,274,144 
Interest on the public debt. -_- 15,974,789 14,197,054 448,270,382 417,105,770 
Refunds: 

I 1,263,612 1,802,456 9,766,943 9,373,121 

Internal revenue-_-_...-.--.-. 2,510,747 1,453,657 19,605,774 16,464,117 

Processing tax on farm prod. 919,224 325,863 3,377,700 4,981,161 

ee a 326,048,705 289,131,448  2,536,449,040 2,261,013,901 

2. Recovery and reliet: 

Agricultural aid: 
Federal Farm Mtge. Corp 
—redurtion in int. rate 
i ane nage en TEE” mccacteand 

Federal Land banks.-.-..-..-. 2,699,391 4,158,903 37,321,107 31,623,012 
ae 635,02: 2,439, 758 2,893,393 69,238,053 
Public works (incl. work relief) 

Reclamation projects b..-.-. 2,029,980 794,266 16,081,644 7,217,130 

Public highways.-.-...--.--- 4,894,007 15,250,550 64,932,446 195,760,679 

River and harbor work and 

fioead coutrol........... 2,320,921 5,809,859 19,903,636 75,720,968 

Rural Electrification Adm- 5,218,444 888,657 26,250,981 3,535,738 

Works Progress Admin.... 102,536,288 145,560,831 762,294,727  1,165,124,254 

BE adhe 5556 céaccccs 14,052,434 34,263,074 121,435,711 236,040,596 
Aid to home-owners: 

Home Loan system-.-----. 3 2,105,869 4,745,119 20,639,089 

Emergency housing... .-.-- 610,516 4,442,638 22,464,876 23,450,376 

U.S. Housing Anthority -.- 3,004,474 pouee 11,015,595 cca cians 

Federal Housing Admin_--- 670,886 1,001,131 7,582,425 8,708,685 

Farm Security Administra’n 12,537,836 13,138,775 94,237,455 90,601,161 
Miscellaneous: 

Admin. for Indus. Recovery aaa 373 5,175 10,385 

I in cc usminn aod 149,999,177 229, 85+,68 1.182,492,029 1.927,670,127 

3. Revolving funds (net): e 
Agricultural aid: 

Commodity Credit Corp... 19,021,835 36,424,612 75,853,179 23,777,585 

Farm Credit Administra’n- 586,750 41,220,321 11,153,905 14,983,720 
Public works: 

Loans and grants to States, 

municipalities, &c....--. 4,395,545 19,910,820 63,603,419 127,047,700 

Loans to railroads---...-.--- 10,061 296,723 13,308,465 3,533,831 
Miscellaneous: 

Export-Import Bank of 

0 317,123 663,397 173,985 41,127,428 
Reconstruction Finance 
Corp.—airect loans and 
expenditures ........-..- 11,602,277 13,235,125 34,725,081 285,752,450 
Sub-total. ........ oan 34,126,845 67,390,176 159,893,291 202,127,314 

4. Transfers to trust accts., &c.: 

Old-age reserve account..-... 41,000,000 45,000,000 290,000,000 45,000,000 
Railroad retirement account. . 15,000,000 Recpunee 107,000,000 = _..... , 
Adjusted service ctf. fund.... = _--___-_-- 10,844 betbacatesaiti tes 55,928,857 
Govt. employees’ retirement 

funds (U.S. share)_....--- ' 73,255,000 46,735,300 

Sub-total... .cosccoscece 55,000,000 45,010,844 470,255,000 147,664,157 

5. Debt retirements (sinking 
> 1,186,300 3,674,600 39,553,950 53,670,000 
Total expenditures------ 567,361,027 635,061,753  4,388.643,313 4,187,890,871 
SENS CER ecescscasacws § ~ cnes ches  weadhapese”  Sekeetinas | ” aeadeaants 
Excess of expenditures .....-.-.. 232,651,759 351,235,313 877,720,530  1,745,758,979 

Summary 

Excess of expenditures (+) or 

CES £88. cu nceesacecs + 232,651,759 -+351,235.313 +877.720,530 +1,745,752.979 


Less public debt retirements - - 1,186.300 3,67+,600 39,55 ?,950 53,670,000 


Excess of expenditures (+) or 
receipts (—) (excluding public 
debt retirements) _....-.-.-- 

Trust accts., increment on gold. 
&c., excess of receipts (—) or 
expenditures (+).....-.--.- 





+ 231,465,459 -+347,550,713 + 838,156,580 + 1,692,088,979 


—29,697,007 — 67,950.95 171,108,873 + 53,541,189 








201,768,452 283,709, 760 667,057,707 1,740,630,168 

Less nat. bark nute retirem’ts 5,271,809 8,306,478 35,250,340 66,290,027 
Total excess of expenditures 

(+) or receipts (—)------- + 195,496,643 +275,403,282 -+631,807,367 +1,679,340,141 
Increase (+) or decrease (—>) in 

general fund balance .._-- .-. ~2,, 280.891 —180,225,449 -+393,106.171 —955,784,840 





Increase (+) or decrease (—) in 
the gross public debt.....--.- 
Gross public debt at beginning 


+ 173,235,752 -+95,177,833 +1,027,913,538 -+723,555,301 














of month or year___-._.----- 37,279.291.518 34,406,920,961 36,424,613,732 33,778,543.494 
Gross publie debt this date .... 37,452.527.270 34,502,098.794 37,452.527.270 34,502,098,795 
Trust Accounts, Increment 
on Gold, &c. 
Receipts— 
Tyee GUGNGNEE. .ccccccccccese 21,212,439 22,064,697 192,788,654 173,365,360 
Increment resulting from reduc- 
tion in weight of gold dollar-_ 46,301 54,345 948,305 1,428,754 
ee 11,970,969 2,452,542 57,603,068 23,919,858 
Unemployment trust fund. .--- 49,893,684 11,785,477 376,338,931 57,891,787 
Old-age reserve account...-.... 41,000,000 45,000,000 290,000,000 45,000,000 
Railroad retirement account-.--. 15,000,000 pepanasinnis 107,000,000 aacteiinaaiee 
a hin ole 139,123,393 81,357,061  1,024,678.957 301,605,779 
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Trust Accounts, Increment —Month of January— ——July 1 to Jan, 31—— 
on Gotd, &c. (Concl.) 1938 1937 1937-38 1936-37 
Erpenditures— $ $ $ 
Co | ee eee 14,146,282 18,333,466 199,582,102 174,033,852 
Transactions in checking acc’ts we 
of Govt. agencies (net), &c... 26,688,774 64,037,102 139,282,960 14,025,255 
Chargeable against increment on 
gold: 
ee a ae 265 31,886 295,833 
Payments to Fed. Res. banks 
(sec. 13b, Fed. Res. Act, as 
ES, a ee eee ee ee ae 125,000 575,000 
For retirement of national 
_. . Ses 5,271,809 8,306,477 35,250,340 66,290,028 
Unemployment trust fund: 
ON eae 24.054,000 9,853,000 336,470,000 54,727,000 
Withdrawals by States_._..- 34,025,000 50,000 35,275,000 200,000 
Old-age reserve account: 
SRE IT ete 41,000,000 45,000,000 287,000,000 45,000,000 
Benefit payments__-__._--.. Gee... avcanozee 1,570,511 RPS SE 
Railread retirement account: 
reas 10,000,000 = -_..-. ee 
Benefit payments-_-_-._.....-- 7,037,064 ” ee ee 
I a le 109,426,386 17,506,107 853,570,084 355,146,968 
Excess of receipts or credits_--- 29,697,007 63,850,954 FL IGRAE ._ediiatiaes 
Excess of expenditures.........  __._.___.. a: aS Oe eres x 53,541,189 
Public Debt Accounts 
Market operations: 
Cash: 
ES Me cweeccccaca 200,192,000 250,255,000  1,962,274,000  1,852,165,000 
SO be eacamaeh sccaccacen dedattinda pT ee 
a iccaia’ . . cnnawanbile 293,513,250 1,221,413,000 
U. 8. savings bonds (incl. 
unclassified sales)... ..-. 102,248,655 37,199,967 296,043,210 208,985,677 
Treasury savings securities. _......... 9 ____-..--- 42 Sear 
Deposits for retirement of 
SIT TI ei ea a ee 000,000... *-sccntanese 
Cintas cened 302,440,655 287,454,967  2,761,466,202  3,282,563,677 
Adjusted service bonds____.- 1,019,850 4,607,600 8,418,400 127,673,150 
Exchanges: 
, See) hee ee eS re 788,943,700 204,425,400 
Treasury bonds. .........- ‘ 247,330,300  1,063,093,500 
en er ee ene Siar Ret 1,036,274,000  1,267,518,900 
Special series: 7 
Adjusted service certif. 
fund (certificates) _.....-- 32,000,000 54,900,000 32,000,000 54,900,000 
Unemploy. trust fund (ctfs.)- 37,054,000 9,853,000 349,470,000 54,777,000 
Old-age reserve acc’t (notes) - 41,000,000 45,000,000 287,000,000 45,000,000 
Railroad retirem't acc’t (notes) eee CS eee 
Civil service retirement fund 
SE ss enn new «Bhi a 75,500,000 43,700,000 
Foreign Service retirem’t fund 
et EE ae ey ey eee 367,000 363,000 
Canal Zone retirement fund 
eg ESI yt en a RR PT ne a 469,000 500,000 
Alaska Railroad retirem’t fund 
Es Aa Ee ee eee ore OND... <inaddant 
Postal Savs. Sys. (notes) ---- 10,000,000 = _....----- EE eee 
Federal Deposit Insurance . 
Corporation (notes) .....-- a ee 10,000,000. sacuaconce 
DGGE cccovaccece 134,254,000 109.753,000 825,033,000 199,240,000 
Tota) public debt receipts_- 437,714,505 401,815,567  4,631,191,602  4,876,995,727 
Erpenditures— 
Market operations: 
Cash: 
Seeeeee GE. .ccncasewss 196,696,000 212,421,000 2,298,053,000 1,957,284,000 
Certificates of indebtedness 136,100 402,200 949,650 1,487,100 
TORE BOOM... ccccuces 1,191,050 1,083,900 41,999,900 31,804,400 
Treasury bonds__......-.-. PS SPST fae 7 306,500 376,400 
U. 8. savings bonds......- 5,548,639 2,817,034 35,256, 354 15,991,811 
Adjusted service bonds. --- 5,666,750 17,854,500 56,252,300 634,563,250 
First Liberty bonds---...-. 1,193.050 826,750 10,367,950 10,199,450 
Fourth Liberty bonds-.--- 1,223,550 1,583,350 12,741,600 13,544,400 
Postal Savings bonds... .--. 298,120 868,380 1,018,120 1,770,500 
Other debt items. _.......- 36,034 22,643 999,250 260,261 
National bank notes and 
Fed. Res. bank notes. --- 5,730,459 9.727,977 40,255,440 76,025,954 
ee ene 217,719,752 247,607,734  2,498,200,064  2,743,307,526 
Exchanges: 
MAM. cin  -schheenes  aeeaane -.  1,036,274,000 1,267,518,900 
Treasury bonds........... --- --- - oO EF ene a eeee eee 
AN a 3 1,0 36,274,000 __ 1,267,518,900 
Special series: 
Adjusted service certificate 
fund (certificates) _.....__- 31,800,000 56,800,000 38,600,000 130,800,000 
Unemploy. trust fund (ctfs.)- eT. ee ‘ 13,000,000 50,000 
Civil service retirement fund 
 yaiaeeitos 4a eabenie 1,900,000 2,200,000 11,900,000 11,500,000 
Foreign Service retirem't fund 
a Ia a ng a 24,000 17,000 160,000 155,000 
Canal Zone retirement fund 
(notes) ee 35, 13,000 144,000 109,000 
Fed. Dep. Ins. Corp. (notes). _---------- gecccnwnone 5,000,000 EE Stet eb 
EAS I ee nie 46,759,000 59,030,000 68,804,000 142,614,000 
Total public debt expend’s- 26 1,478, 752 __ 306,637,734 _ 3,603,278,064 _ 4,153,440,426 
Excess of receipts.........---- 173,235,752 95,177,833 1,027,913,538 723,555,301 
Excess of expenditures... ....--. . te ao aie 
Increase (+) or Decrease (—) 
in Gross Public Debt— 
Market operations: 
Treasury bills..........---. +3,496.000 -+37,834,000 -—345,779,000 —105,119,000 
Certificates of indebtedness-_. —136,100 —402,200 —949,650 —1,487,100 
Treasury ee ee ee —1,191,050 —1,083,900 —70,294,500 —1,094,897,900 
ee aang pice peal + 89,338,295 -+17,857.553 + 729,362,336 +1,944,719,516 
Other debt items_......---- ~36,034 —22,643 —999,208 —260, 283 
National bank notes and Fed- 
eral Reserve bank notes_--- 5,730,460 —9,727,978 — 39,655,440 —76,025,955 
ee EO, ee ee + 85,740,752  +44,451,833 +271,684,538 +666,929,301 
GE OE. cocancsonecacere +-87,495,000 +50,723,000 -+ 755,229,000 -+55.626,000 
Ee ere: 173,235,752  +95,177,833 +1,027,913,538 + 723,555,301 





a Additional expenditures on these accounts are included under ‘‘Recovery and 
relief’ and “Revalving funds (net),” the classification of which will be shown in 
the statement of classified receipts and expenditures appearing on page 7 of the daily 
Treasury statement for the 15th of each month. 

b General expenditures under this caption for the fiscal year 1937 are included in 
“Departmental.” “Recovery and relief expenditures” under this caption for the 
fiscal year 1937 include only Boulder Canyon project, other reclamation projects 
for that year being included in “Public Works—All other.” 

c The expenditures under this classification for the fiscal year 1938 are exclusive 
of $718,699.88 op account of transfers of appropriations from the Post Office 
Department to the United States Maritime Commission pursuant to the Act of 
June 29, 1936 (49 Stat. 1988). These transferred funds when expended by the 
U. §. Maritime Commission are classified on this page as “Departmental,” and 
on p. 7onthe 15thof the month as **Departmental—U. 8. Maritime Commission, * 


d Excess of credits (deduct) 

e ‘details are shown in supplementary statement. 

f Includes adjustment in classification of receipts deposited during the months of 
November and December amounting to $19,349,371.27 and $4,823,614.07, re- 
spectively, classified at that time as taxes under the Social Security Act, which upon 
later information received from collectors of internal revenue were found to be taxes 
upon earriers and their employees. Revised figures for the months of November 
and December, 1937 will be shown in the statement appearing on p. 5 of the daily 
Treasury statement for Feb. 10, 1938, and in the statement appearing on p. 7 for 
Feb. 15, 1938. 
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THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


Feb. 2, 1938: 
GOLD 


The Bank of England gold reserve against notes amounted to £326,- 
406,825 on Jan. 26 showing no change as compared with the previous 
Wednesday. 

In the open market the amount of bar gold available at the daily fixing 
during the week under review was about £2, 450,000. Purchases were 
mainly for the Continent whence there was a movement to convert dollar 
balances into gold. 

The price was well maintained, the effect of the weaker tendency of the 
dollar being compensated by larger premiums over dollar parity: these 
varied between 6i4d. and Is. Od. 

The market appears to have a point of resistance at a price of about 
139s. 6d. as at anything below this figure sellers seem very reluctant to 
furnish supplies in adequate quantities. 


Quotations: - 
Per Fine Equivatent Value 

Ounce of £ Sterling 
Sc ntépnansvneecinnwthadeaceee 139s. 6d. 12s. 2.16d. 
Bt «cakes adewéarataeeenie 139s. 64d 12s. 2.11d. 
ET Rr hae drain wea aie emia area 139s. 7d. 12s. 2.07d. 
Jan. 31...-.---------------------- 139s. 6d 12s. 2.16d. 
Meee tame eaenenwee 1398. 7d. 12s. 2.07d. 
a ees de a eat an 139s. 9d. 12s. 1.90d. 
i ek 8 i a a eee 139s. 6.92d. 12s. 2.08d. 


The following were the United Kingdom imports and grperte of gold, 
registered from mid-day on Jan. 24 to mid-day on Jan. ; 


Imports Exports 

British South Africa-_---- £1,573,400 United States of America. £63 ,9O8 
British East Africa---- -- 15/460 | See 231.059 
British India........... , oy | eats aca 244,321 
BEE ake aesaceece~ $3,087 Switzerland............ 334,608 
New Zealand.______ mn rE ie OO ee 100,368 
| Sees PR Gi See 3,380 
United States of America- ie fi EE PIT 1,290 
TE Basen BPE Rvccesceccseeee 225 
Netheriands..........-- 47 ,600 
NS ee eek nem 22,462 
a ae 43,231 
| 50,980 
Other coumtries___.___-- 6,516 

£2,532 ,757 £979,159 


The SS. Mooltan which sailed from Bombay on Jan. 29 carries gold to 
the value of about £73,000. 

The Southern Rhodesian gold output for December, 1937, amounted 
to 66,848 fine ounces as compared with 67,076 fine ounces for November, 
1937, and 64,106 fine ounces for December, 1936. 


SILVER 

The market has been quietly steady and there has been little change in 
prices during the past week. Demand has been chiefly to cover bear sales 
and in consequence the premium on silver for cash delivery increased to 
%d. on Jan. 29, but eased to 5-16d. on Jan. 31, the next working day. 
Sales were made on Continental account and there was also some specula- 
tive re-selling. 

It was officially stated on Jan. 31 that the United States Government 
had extended through February its silver buying agreements with Mexico 
and Canada. The Government will purchase during February up to 5,- 
000,000 ounces from Mexico and up to 2,000,000 ounces from Canada at 
the price quoted in New York on the day when silver is offered. 


The following were the United Kingdom imports and exports of silver, 
registered from mid-day on Jan. 24 to mid-day on Jan. 31: 


, Imports Exports 

BL, i duwewioneuwe £18,707 United States of America. x£944,445 
Ds curs Waeawntecen® ce aoe y6,000 
(“aaa 41,722 Aden & Dependencies_.. yi6,140 
PC i6s hdeedeweaae 2 ae ee ee ee y8,286 
RRR lS, RS S:GLe Geel. ocecnwoneoces 15,935 
Other countries___._._-- LEG © Bs oc areteiewes a 2,440 
| SS a ca 1,450 

Other countries_._______ 3,365 

£86 ,45 53 £998,061 


x Including £904,815 in coin not of legal tender in the United Kingdom. 
y Coin not of legal tender in the United Kingdom. 


Quotations during the week: 


IN LONDON 


—Bar Silver per Oz. Sid.— IN NEW YORK 


an 2 Mos. (Per Ounce .999 Fine) 
Jan. 27._.20\c 20d. . = SS eee pee 45 cents 
Jan. 28_ -730%4: 19 %d. ES . PRR Sere 45 cents 
Jan. 29__.20\d. 19 %d. , SPS Sets ee 45 cents 
Jan. 31__-.20 3-16d. 19 %d. Po | SES a peer 45 cents 
Feb. 1_..20 3-16d. 19 %d. Se iw witiaunae ange 45 cents 
Feb. 2_-_ _20 3-16d. 19 %d. POw.. Sekos ces bassusiseee cents 


Average ___20.198d. 19.896d. 
The highest rate of exchange on New York recorded during the period 
from Jan. 27 to Feb. 2, 1938, was $5.01% oad the lowest $4.99 3. - 
Statistics for the month of ‘January, 1938 


“ae Silver per “02, Std.—. Bar Gold 
Cas: 2 Mos. oer Oz. Fine 
pS oosid. 5044. 139s. 9464. 
PR IN ys io Sts down ante int 194d. 19 1-16d. 139s 
SE oa cdbenucscnacen 19.895d. 19.625d. 139s. 7 50d. 








THE LONDON STOCK EXCHANGE 


gg gas of representative stocks as received by cable 
day of the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Feb. i2 Feb.14 Feb.15 Feb. 16 Feb. 17 Feb. is 
Boots Pure Drugs. -.--.- 46/1% 45/7% 45 /6 44/6 45/3 
British ae Tobacco. 105 /- 105 /- 104/4% 103/9 104 /6 
Cable & W ord.....-.- £664 £65 £65 £65 % £67 4% 
aae 4/6 4/3 4/6 4/- 4/6 
Central Min & ay £24% £24% £24% £24% £24% 
Cons Goldfields of 8 A. 75/7% 76/3 76/3 75/74 76/3 
ogy Sem 8 & Co.... 42/9 42/6 42 /- 39/3 40 /6 
| - bg aeccccce £10% £10% £10% £10% £10\% 
Distillers Co_......-- 100 /- 100 /- 99 /— 98 /3 97 /6 
| aw gp by Musical Ind. 14/3 13/9 13/9 13/3 12/9 
ieieudiaes « 21/6 21/3 21/3 21/- 21/3 
Guumens Pictures ord 6/6 6/3 6/3 6/3 6/3 
citonbeaijpene Holiday 2/6 2/3 2/3 2/3 2/6 
Hudson Bay Min & 22/3 22 /3 22 /3 22 /- 21/9 
Imp Tob of GB & I.-. 141 /- 141/9 140/7% 140/- 140 /- 
Midland Ry... £23 4% £22% £21% £21% £22% 
Metal Box. .........-. 70/9 70 /- 70 /6 69 /- 70 - 
Rand Mines. ........- £8 % £8 % £8 % £8 % £8 % 
pnedenedsene £16 % £16% £16% £16% £17 
oT ped M. 17/9 17/9 17/3 17/9 18 /- 
Rolls Royce. ........- 88/9 86/1044 82/6 83 /1% 86/3 
oe Duvet eee £39% £394 39 £38 % £39% 
Shell Transport. .....-. £4%6 £4%6 £41532 £4% £4% 
Triplex Bat Batety ( Glass... 49/3 49/3 49 /- 48/9 49 /- 
Unilever Ltd........-. 37 /3 37/3 37 /- a 
United F nares baeeen 25/3 25 /- 24/3 23 /6 23 /6 
SOE ae gs 22/9 22 /3 21/6 21/6 22/6 
West Witwatersrand 
£8% £8% £8% £8% £844 


3Ex-divide nd. 
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Chronicle 


ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Twes., Wed., Thurs., Fri., 
Feb. 12 Feb. 14 Feb. 15 Feb. 16 Feb. 17 Feb. i8 

Silver, per oz__ 203-16d. 203-16d. 201-16d. 20d. 19 15-16d. 19 15-16d. 
Gold, p. fineoz.139s. 9d. 1398. 9d. 1398. 9d. 1398. 9d. 1398. 10d. 139s. 10d. 
Consols, 244%. Holiday £78% £78% £78 £77% £78 
British 34%% 

War Loan... Holiday £103 £103 % £103 £103 £103 % 
British 4% 

1960-90_._... Holiday £114% £114% £114% £114% £114% 


The price of silver per ounce (in cents) in the United 
States on the same days has been 


a! N. Y. (for.) Closed 44% -44% 44% 44% 44% 
. 8S. Treasury 
yh. mined) 64.64 64.64 64.64 64.64 64.64 64.64 








COMPARATIVE PUBLIC DEBT STATEMENT 


(On the basis of daily Treasury statements) 





Aug. 31, 1919, Dec. 31, 1930, 
Mar. 31, 1917, When War Det Lowest Post-War 
Pre-War Debt Was at its Peak Debt 








$1,282,044,346.28/ $26,596,701 ,648.01 
74,216,460.05| 1,118,109,534.76 


Gross de bt 
Net bal. in gen. fund-- 


$16,026,087 ,087 .07 
306,803,319.55 








Gross debt less net 
bal. in gen. fund- -- $1, 207, 827, 886. 23 $25, 478, 592, 113. 25 $15, 719, 283, 767.52 
Gross debt per capita. -- =“ "$250.18 $129.66 
Computed rate of int. 
per annum on interest- 
bearing debt outstand- 
ing (percent) ..------ 2.395 4.196 3.750 
Jan. 31, 1937, Dec. 31, 1937, 


A Year Ago Last Month Jan. 31, 1938 
$34,502,098 ,794.40| $37,279,291 ,518.10/ $37 ,452,527,270.39 
1,725,725,363.88| 2,972,840,959.12) 2,949,580,068.33 





Gross debt 
Net bal. in gen. fund_ -- 





Gross debt less net bal. 


in general fund - - $32, 776, 37 3, 430. 52 $34, 306, 4! 50, 558. 98 $34, 502, 947,202.06 


" a$288. 67 








Gross debt per capita. -- ~ $267. 54 “$287. 49 
Computed rate of int. 
per annum on interest- 
bearing debt outstand- 


ing (percent) _ ar acerd 2, 











568 2.568 2.566 





a Subject to revision. 








CHANGES IN NATIONAL BANK NOTES 
We give below tables which show all the monthly changes 
in National bank notes and in bonds and legal tenders on 
deposit therefor: 























Amount Bonds Nattonal Bank Circulation Afloat on— 
on Depostt to 
Secure Cércula- |—— 
tton for Nattonal Lega 
Bank Notes Bonas Tenders Total 
a 3 ¥ $ 
B, Be Besessh: §aeeteaee. & .. eetniar a236,914,116 236,914,116 
OS 5 Fe ae Ss aa a242,185,925 242,185,925 
2G ae Senet ~~ swenaeece b600 ,000 a246,235,165 246,835,165 
SP eilesce.. -anasan b600,000 a250,515,885 251,115,885 
Seen iéé <eenasads b600,000 a256,727,515 257,327,515 
s | a oe b600 000 a261,542,195 262,142,195 
ee Be eeéccsl 8 nenedonc b600,000 a265,492,159 266,092,159 
Be Ee Sistas | | aaedneen b600 ,.00U a271,564,454 272.164,454 
 < f = eee b600 000 a277 484,675 278,084,675 
Apr. 30 1937_-.-- eceene b600 ,000 a283 639,865 284,239,865 
SER Eiccccl sasebivns b600 ,000 a290,584 270 291,184,270 
Ps cask. wagebeact b600 .000 a297 476,385 298,076,385 
Ss eer b600 ,000 a304,831,788 305, .788 





$2,258,881.50 Federal Reserve bank notes outstanding Feb. 1, 1938, secured by 
lawful money, against $2,298,883.50 on Feb. 1, 1937. 


a Includes proceeds for called bonds redeemed by Secretary of the Treasury. 

b Secured by $600,000 U. 8. 2% Consols, 1930, deposited with U. 8. Treasurer. 

The following shows the amount of National bank notes 
afloat and the amount of legal tender deposits Jan. 3, 1938, 
and Feb. 1, 1938, and their increase or decrease during the 
month of January: 


National Bank Notes—Total A float— 
Se Es Nine ac obd one sce wdc ecdccvosencecaceasees 
Ee SE SD CIE cia cemietucdascsccaasecccsgnanccases 


$242,185,925 
5,271,809 


Amount of bank notes afloat Feb. 1, 1938..-....-------------- $236,914,116 


Legal Tender Notes— 
Amount deposited to redeem National bank notes Jan. 3, 1938-_---- 


$242,185,925 
Net amount of bank notes redeemed in January ---.-.-.------------ ’ 


5,271,809 


Amount on deposit to redeem National bank notes, Feb. 1, 1938_. a$236,914,116 
a Includes proceeds for called bonds redeemed by Secretary of the Treasury. 








AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 


By R. L. Day & Co., Boston: 


Shares Stocks # per Share 
6 Amoskeag Co., preferred.........---.-.--------- 2-222-222-2222 02 eo eee $55 
SD Wembet RNa GB. 5 6. nc cccccccccceccccccwcccctsssstovenesecessesess 1 
100 Boston Herald Traveler Corp. ----..-------------------------------- = x 


100 New York New Haven & Harttord RR., common, par $100, 
10 By et ag Electric Co., pref., par $100; 3 American Writing 
Paper Co., Inc., common V. t. c.; 6 8, 000-10, 000 American Writing Paper 

Co., Inc., pref. Vv. t. 0. 5 Witherbee Sherman Corp., pref., par $50_---- wy” os 

2 Columbian National Life Insurance Co., par $100 


By Crockett & Co., Boston: 


Shares Stocks $ per Share 
2 Nashua & Lowell RR., par $100__..-.-------------------------------- 100 
15 Farr Alpaca Co., par $50 a A a cl camden ce OE al 6% 
2 Columbian National L Life Insurance Co., par $100_.--------------------- 81 
10 Saco Lowell Shops, common, par $5._.------------------------------- 7 
By Barnes & Lofland, Philadelphia: 

Shares Stocks $ per Share 
40 Philadelphia National Bank, par $20, 20 at 104, and 20 at_..-----.----- 104% 
25 Industrial Trust Co., par $10___-..--.-.------------------------------- 10 
10 Minehill & Schuylkill Haven RR., par $50........-.--...------------- 40% 
30 Bryn Mawr Trust Co. ...-.--...-- 222-222-222 oon nn ooo ooo ono e eee 7% 
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Si ices i iv , Per | When | Holders 

Closing prices of representative stocks as received by cable Name of Company aF 
each day of the past week: : She Record 

Feb. Feb. Feb. Feb. Feb. Feb. Elizabeth & Trenton RR. Co. (semi-ann.)---_-- $1 |Apr. 1 Mar. 19 
12 14 15 16 17 18 Semi-annually ------ it dae ceeden Beit. £558 $1 |Oct. 1,Sept. 20 
ne Cel Of PP oP a 8 SO eee ae $1% |Apr. 1\/Mar. 19 
Allgemeine Elektrizitaets-Geselischaft..... —- iy) oasis tC SSC 89 % preferred (semi-ann.).................. $14 |Oct. 1'Sept. 20 
Berliner Handels-Geselischaft (6%)---.-.. _- 135 135 135 135 135 Empire Power Corp. $6 cum. preferred - -- - - ~~ - $1% |Mar.15 Mar. 1 
Berliner Kraft u. Licht (8%)-....-------. -- 170 170. 170 170 170 ae , £... Se: 50c |Mar.10 Mar. 1 
Commerz-und Privat-Bank A. G. (5%)... -- 122 122 122 122 122 Feltman & Curme Shoe Stores pref. (quar.) - --.- 87 ic ape. 1|Mar. 1 
Dessauer Gas (5%)--.-...-.-.-----.---. -- 122 121 122 122 122 des SEO aie Se enn: 15¢ |/Mar. 12/Feb. 25 
Seen A Gn kn. on 127 127 127 127 127 Gallaher Drug Co., 7% pref. (quar.)-.-------- $1% |Feb. 15'Feb. 5 
Deutsche Erdoel (6%) - - ----- i aaa 142 142 143 143 144 om, Dante. preferred (quarterly) ---.---.---- 35c |Feb. 15 Feb. 5 
Deutsche Reichsbahn (German Rys pf7%)- -- 130 130 130 130 = 130 Gas a een €00.. (OREN a na. a Skene ses %% \Mar. 1|Feb. 15 
Dresdner Bank (4%)-...-...--..---.---. _- 114 114+ 114 114° 114 Payable in non-interest-bearing scrip. 
Farbenindustrie I. G. (7%)--...--.-----. _- 159 160 161 161 £162 6% preferred (monthly) _-...---.---------- 50c |Mar. 1/Feb. 15 
J UL, a eee 148 148 148 149 149 General Baking Co. preferred (quar.)---------- $2 |Apr. 1/Mar. 19 
Hamburger Elektrizitaetswerke (8%)-..... _- 154 154 154 154 154 General Candy Corp. class A (quar.)_..-.-.---- 25c |Mar. 21/Mar. 10 
| Ein ec SG a ea 32 7% 3% 7 ; General Gas & Electric Corp. $5 pref. (qu.)----| $14 |Mar. 15|/Feb. 15 
Mannesmann Roehren (444%) ---.-.-.---- -- 118 118 114 114 115 NE SONOS BOs ns ok ction ag ctaveacenaek 50c |Mar. 15\Feb. 28 
\ 3 eer eee 80 80 a Georgia Power Co. $6 pref. (quar.)-_-_-.------ $1% |Apr. 1/Mar. 15 
—. ... 43. See Eeaerentee 206 206 208 209 + 210 of. ko 3 eer sewr $144 |Apr. 1!/Mar. 15 
Rheinische Braunkohlen (8%)....-..--.-. .- _. 231 229 = a Globe-Wernicke Co. (reduced) --------------- 10c |Mar. 15\Mar. 5 
IIR gS ces ccawtcccesécena oo ae a ae 169 ae a, AS Ea $134 |Apr. _1/Mar. 15 
Siemens & Halske (8%)_........----..--. -- 211 ae oe ae Goodyear Tire & Rubber Co. common----_----- 25c |Mar. 15\Feb. 25 
$5 conv. preferred (quar.)-.------.---..---- $1% |Mar. 15|Feb. 25 
es Greens eae 1. 3 — ree: td avice one. 1 —: 21 
ey (James) Co., % preferr MEOP ass c ar. 1\Feb. 18 
s , NATIONAL BANKS aoe % : Hartman Tobacco Co. prior pref. (quar.)_.----- i Mar. 15 Mar. 7 

The following information regarding National banks is | Hazoltine Corp. aye nn  papeanbatae {oe |Mar. 15|Mar. 1 
from the office of the Comptroller of the Currency, Treasury ert OM.) Lad. (quarterly) -..------- od AE 
Department: ee ten one eee) PQs rete 50c |Mar. 1\Feb. 23 

r + oover & Allison Co., 5% pref. (quar.)-------- $144 |Mar. 1'Feb. 15 
COMMON CAPITAL STOCK INCREASED ie Frestea (Te —; | ery ena peters 37 ; Apr. 1;Mar. 2 
uston (Tom) Peanut Co. 7% 1st pref. (s.-a.)--| $ Jan. 3/Dec. 20 
re. oy Bey oe of Greensboro, Greensboro, 00,000 | Hutchinson Sugar Plantation Co. (monthly) - - -- 10c |Mar. 5 Feb. 15 
Feb. 7—The First National Bank of Portland, Portiand, Ore. a ree Oe. (CNmnehy Cant. =f 2/June 36 
m 4 
om $2,500,000 to $3 ,000,000---------------------------- 500,000 uarterly $334 |Oct. 1|Sept. 30 
“Eeuanee pashan ll Waar 69 ead: & Canas-----| "S48 ow. feet 
ana s Water Co. 5% pref. GUOPs) a cece 4 r ar. 
oe D Vv DENDS Industrial Credit Corp. tynd (GUE Jeccccaan 25c ar. 1\Feb. 15 
Dividends are grouped in two separate tables. In the ingie preferred quar.) Qe eee Peppers epeeprers } 87 ye Mar 1 'Feb. 1 
° . ° ° A ew iL ee res cose -oc eb. ep. 
first we bring together all the dividends announced the | {nternational Harvester Go. (quar.)....2.2.2. edice lace, 1s Mec. 13 
current week. Then we follow with a second table in which International Safety Razor Case A (quar.)...-.- 60c ar. 1)Feb. 18 
s ee. aaa * . nternational Silver Co. preferred_-__-..------ 2 j|Apr. 1)Mar. 15* 
= Show the dividends prev iously announced, but which | jivestment Corp. (Philadelphia) _------------- 75c |Mar.15/Mar. 1 
Fan not yet been paid. Further details and record of past Jaeger Machine Co. (no action) 
ivi rments i r cases aa “4 e Bros. Co. 6% preferred (quar.)-..-.---- $1% |Feb. 15 Feb. 15 
: idend payments “Geman "oO are given under the com Kennecott oo 7. =." 25c |\Mar. 31 Feb. 26 
any name in our “General Corporation and Investment | Kerlyn Oil Co., class A (quarterly) ------------ 8%c |Apr. 1 Mar. 10 
News Department” in the week when declared. gy saetos ten 5 ta b andatrhnenedhsccadalite oti? Apr. 1 Mar. 1 1 
iwi . . ‘a RE. Jeownenmesceaseceseacosecece D yr. Mar. 

The dividends announced this week are: Kobacker Stores. Inc., preferred (quar.)_-...-- $1%, Mar. 1 Feb. 21 

Per When | Holders Krosnie Mis. a dM ae i A 31 3 me. gt deja siafaki 

Name i ayable|\o r , Class A preferr GREP.) co once ncncosess MMO BO vaccccce 

7 onpew Share | Payabisiof Record 6% class A preferred (quar.)......--..-.--.- S136 16606. 30 .cnccnae 

pe OS fee eee 50c |Mar. 12|)Mar. 1 6% class A preferred (quar.).---.---------- St te 1m Ot nee aa+ee 
Aero Supply Mfg. Co. class A (quar.)---------- 37\%c |Apr. 1/Mar. 15 Lake Shore Mines, Ltd. (quar.)--------------- $1 |Mar.15 Mar. 1 
Allied Laboratorie (quar.)_.__--_.---- i a oral ibe Apr. 1]/Mar. 15 Lee (H. D.) Mercantile Co.-......---.------ 25c |Feb. 25 Feb. 15 
Allied Products Corp. class A (quar.)_._.-___-- 43%c |Apr. 1|Mar. 8 EMG ls OO) (OGRE) = was nsnnadasedsesséaes 65c |Mar. 15 Feb. 28 
Allis-Chalmers Mfg. Co. common- ------------ 37 4e ies. 31|Mar. 11* ahd! Seto rabasnggnas cephedaudsuesk eek 65c |June 15 May 31 
Aluminum Mfrs., Inc. (quar.).-..------------ 50c |Mar. 31|Mar. 15 Lexington Utilities Co. $644 preferred (quar.)--| $1% |Mar.15 Mar. 8 
ia i 2 a a REE oye 50c |June 30\June 15 Libbey-Owens-Ford Glass (reduced) - - - - - - ----- 25¢c |Mar. 15 Feb. 28 
es 50c |Sept. 30/Sept. 15 Liggett & Myers Tobacco Co. pref. (quar.) - - --- $1% |Apr. 1 Mar. 10 

DS Shee 25" so bas cea « rage 50c |Dec. 31|Dec. 15 Lily-Tulip Cup----.--.-...---.-------------- 15 Mar. 1 

7% preferred (quarterly)_............_.--- $134 |Mar. 31/Mar. 15 Lionel Corp. additional GividetG. ..c.20s 23 

7% peeferred (quarterly).................- $1% |June 30/June 15 Lone Star Cement Corp-.------------- a i 

7% preferred (quarterly)-_...-------------- $1% |Sept. 30/Sept. 15 ea he, BPR .19 

7% preferred (quarterly)-..--.------------ $1% |Dec. 31|Dec. 15 Preferred (quar.)------------------------- 14 
American Chain & Cable Co_____..._..-___--- 295c |Mar.15|Mar. 4 Magma Copper Co_---.-.-..------------------ 26 

I ns iil bie $1\% |Mar.15|Mar. 4 Magnin (I.) & Co. (quar.)_------.----------- 28 
American Cigarette & Cigar stock dividend_____|______- Mar. 15|Mar. 2 Manischewitz (B.) preferred (quar.)----------- $134 jApr. 1|Mar. 21 

1-40th sh. of Am. Tob. com. B for each share Maryland ee ee 5e |Mar. 15 Feb 28 

Am. Cigarette & Cigar held. tis cidia nats = sadenienddd wlagdueasa 21 |Mar. 15|Feb. 28 

0 ge eS git pee epee $1% |Mar. 31/Mar. 15 DO NEY ENO. inn ec ccndecsseectanwens 50¢ |Mar. 1/Feb. 21 
American Dock Co. 8% preferred (quar) ------ $2 |Mar. 1|Feb. 18 Preferred (quar.) ----- @--o------5 sig ok is Go one $1 |Mar. 1)/Feb. 21 
American Investment Co. (Ill.) (quar.)---_---- 40c |Mar. 1\Feb. 21 Mergenthaler Linotype Co. (action deferred) 

American Radiator & Standard Sanitary (qu.) -- 15¢c |Mar. 31/Feb. 25 Meyer iH. H.) Packing Co.,6% % pref. (qu.)---| $15 |Mar. 1/Feb. 19 

TE a $1% |Mar. 1|Feb. 25 Miller (I.) & Sons new preferred --__..--------- $214 |Feb. 23/Feb. 19 
American Telephone & Telegraph (quar.) - ----- $2\% |Apr. 15|Mar. 15 ‘mG Wreeren.._...---~--~--->- pavewneese $214 |Feb. 21/Feb. 19 
Anglo-Canadian Telephone class A_________- t15¢c | Mar. ab. 15 Milwaukee Gas Light Co., 7% pref. A (qu.)----| $134 |Mar. 1 Feb. 25 
Art Metal Works, Inc. (quar.)__---.------_---- 20c |Mar. 22)Mar. 11 Missouri Gas & Electric Service Co_---.------- $1 |Mar. 15 Feb. 28 
Asbestos Corp., Ltd. (initial, quar.)......_-.-_- 50c |Mar. 31|Mar. 15 Mitchell (J. 8.) & Co., Ltd., 7% pref. (qu.) ----- $1% |Apr. 1|Mar. 16 

YB Qt. ohh gilaanenta a Rais aeeiegs 50c |Mar. 31|Mar. 15 Monarch Machine Tool Co. (interim) ---.------ 40c |Mar. 1|Feb. 21 
Atlantic Macaroni, inc. (quar.)_.__----------. $1 |Feb. 15/Feb. 11 Montreal Cottons, Ltd. (quar.)--------------- t50c |Mar. 15)/Feb. 28 
Bankers National Life Insurance Co_______-_-_- 59e |Mar. *b. 19 Preferred (quar.).........-----.---------- $$1%4 |Mar. 15 Feb. 28 
Beech Creek RR. (quar.)......------..------ 50c |Apr. .15 Montreal Loan & Mtge. (quar.)-.------------ 50c |Mar. 15 Feb. 28 
Beneficial Loan Society (Del.) (quar.)_.-----_-- 12sec |Mar. a Morristown Securities Corp. common_. --------- 10¢ Ya 2\Mar. 15 
RE I ee wie cine r $2 |Mar.: . 28 Muskegon Motor Specialties pref. A (quar.)---- 5Oc |Mar. 1/Feb. 25 
I 25¢ |Mar. lay National Battery Co. preferred (quar.)--.------ 55c |Apr. 1/Mar. 19 
Bullock's. Inc. (Los Angeles) (quar.)---------- 50¢e |Feb. § ip National Cash Register Co.-.-..-------------- 25c jApr. 15 Mar. 30 
Burlington Steel Co., L4d......-.-.--..---.-- 15¢c |Apr. .15 National Casualty Co. (quar.).------.-.------ 25ce |Mar. 15'Feb. 28 
Cambria [ron Co. (semi-annual) - ---------- s $1 |Apr. .15 National Life & Accident Insurance (Tenn.)~.-~- 40c |Mar. 1/Feb. 19 

i eae a a Oct. .15 National Sugar Refining Co. (N. J.)_---------- 50¢ jApr. 1 Mar. 1 
Canada & Dominion Sugar Co. (quar.)_--_____-- t37 lc |Mar. ee Nebraska Power Co. 7% pref. (quar.)--------- $1% |Mar. 1/Feb. 16 
Canada Malting Co. (registered) -_.----------- 37 %e |Mar. . 28 6% preferred (quar.).------------- cesneeee $1% |Mar. 1)Feb. 16 

a cst aia’atl $37 tc |Mar. 15|_------- New Bedford Cordage Co. (reduced) - --------- 25c |Mar. 1|\Feb. 16 
Canadian International Investors Trust, Ltd.— Common class B (reduced) ---------------- 25c |Mar. 1|/Feb. 16 

Ne mend tt$1\% |Mar 15 7% preferred fauaeseriy? ala ak de his lak ak sas ad otal $1% |Mar. 1'Feb. 16 
Canadian Pacific Ry. preferred____-.--.-__-__- 2% \Apr. ae New England Telep. & Teleg. Co-.----------- $14% |Mar. 31!Mar. 10 
Champion Hardware Co. (irregular) ---_------_- $2 |Feb. 5 Wewmons Seining Ocrp.£....- ----...-.cc- ces 50c |Mar.15 Mar. 1 
CN no ccmocmabdidimens a 75c |Apr 8 tl ue hy ong Shares (bearer) - - ------ bee eed 44 qacc*Es@ 
Chesapeake & Ohio Ry. 2 Rape ie Hey hele 5c |Apr. Sy ee WORE Oe oo ncccdcadadccccacccsss f pr. 15,Mar. 2& 

err So eynhebeaiembnaeahtoetel "Fe las. oe Noblitt-Sparks Industries —--2-7—2220022202-. abe |Mar. 31/Mar. 19 
Chesebrough Mfg. (quar.)____.______---___-_- \ A ‘ ahu Sugar Co. (monthly)--.-.-.-.-..-.....-.-- c |Mar. 15;Mar. 

ee, Sete vn anananansebese rns she (hie: * 4 | Ohio River Sand Co., 7% preferred___~-~2__- #$1 |Mar. 1|Feb. 15 
Chicago District Electric Generating pref- -- --- $11% |Mar. 15 Otis Elevator Co-.----.-------------------- 15¢ |Mar. 21/Feb. 25 

h a i Get are peng 20c |Mar. .16 SO Fo SS a arr $1% |Mar. 21)Feb. 25 
Clarke Equipment (no action) Parker Wolverine (no action) 

Pre’ Ee ap a es ee $1% |Mar . 28 Penney (J. C.) Co. common--.--.-------------- $1 |Mar. 31|Mar. 16 
Coast Counties Gas & Electric 6% pref. (quar.)-| $1% |Mar . 25 Pennsylvania Salt Mfg. Co_------------------ $1% |Mar. 15 Feb. 28 
Colt’s Patent Fire Arms Mfg________________- 5O0c |Mar 15 Peoples Drug Stores, Inc. (quar.)------------- 2 r. 1/Mar. 8 
Confederation Life Assoc. (Toronto) (quar.)---- t$1 |Mar . 25 6% % preferred (quar.)-------------------- $15, |Mar.15 Mar. 1 

ee Rh gh ee enlipaet ailyeieree {$1 |June 25 Pet Milk Co. common (quar.)...-..-....-.--- 25c oe: 1;Mar. 11 

er wel aasld inches anki eee $1 |Sept 25 Phelps Dodge Corp----------------.-------- 10¢ |Mar. 10|Feb. 26 
ae eee * t$1 | Dec. . 25 Pittsburgh Youngstown & Ashtabula Ry.— 

Connecticut Light & Power (quar.)_--.--_--_-- 75c |Apr. .15 7% preferred (quarterly) --..-------------- $1% |June 1)May 20 

Consolidated Investment Trust (quar.)---_---- 30c |Mar. 15 7% preferred (quarterly) -.---------------- $1%4 |Sept. 1)Aug. 20 

I ia cal 2 as was ong dps a on ata oe See eg 35c |Mar. : 15 7% preferred ig ied cdnmow apnea i ome $1% |Dec. 1)Nov. 21 
Continental Steel Corp. (action deferred) Plymouth Fund, Inc., class A_--..-..-------- 6c Mar. 1jFeb. 15 

I Sa og oe Ss ecenan $1% |Apr. .15 Preferred Accident Insurance Co. (N. Y.)------ 20c |Mar. 25 Mar. 10 
Crucible Stoel pretereed a ad ie ala +$1% |Mar. 16 Public Service Electric & Gas Co. $5 pref. (qu.)-| $144 |Mar. 31|Mar. 1 
Dayton & Michigan RR. 8% pref. (quar.) - - - --- $1 |Apr. - 16 Pullman, {ne----.-.------------------------- 74%c |Mar. 15)/Feb. 25 

Common (semi-annual). _____-__-._______- 87%ec |Apr "16 Raybestos-Manhattan, Inc_-_----.-.--------- 37 %e |Mar. 15)Feb. 28 
Delaware & Bound Brook RR. (quar.)_--_-_-_-- 45 Feb . 15 Rice-Stix Dry Goods, Ist & 2d pref. (qu.)----- $1% |Apr. 1)/Mar. 15 
Detroit Harvester Co. (reduced) ______.______- 12\%ec |Mar : 20 Riverside Silk Mills, class A (quar.).-.------- 50¢ r. 1)Mar. 15 
Devoe & Raynolds A & B (quar.)------------- 7 Apr. .19 Robertson (H. H.) Co----------------- ------ 25c |Mar. 15)Feb. 26 

EE CO eccacsccenwe $1% |Apr. 19 San Joaquin Light & Power, pr. pref. (quar.)---}| $1% |Mar. 15|Feb. 28 
Devonian Co. (quarterly)...-.----.------ 25¢ Mar. | 28 Prior preferred A (quarterly)--------------- $1% | Mar. 15|Feb. 28 
Dr. Pepper Co. (quar.)....._..------.------- 25c |Mar. ’ 18 erred A (quarterly) -.------- $1% |Mar. 15)/Feb. 28 

ne web weed 25e |June 18 Preferred B (quarterly) -.---- $1% |Mar. 15)/Feb. 28 
I si msl coated 25 |Sept. . 18 Scranton Lace Co- ------------ 25c |Mar. 31|/Mar. 15 
i Pn ee cw keeea 25c |Dec. _18 Schiff Co., common (quar.)---- 25¢ |Mar. 15|Feb. 28 

Dominion Textile Co., Ltd. (quar.)-----.--.-- $1% |Apr. 1 "15 7% Sse (quarterly) - .---------------- $1%4 |Mar. 15/Feb. 28 
I $1% |A 15|Mar. 31 54% % preferred (quarterly) ------------ _----| $1% |Mar. 15)Feb. 28 

Eddy Paper Corp_............------------.-- 20¢ oh 31|Mar. 15 Second Canadian International Investors Co.— 

Edison Bros. Stores, Inc., common (quar.) - - --- 25c |Mar. 25|Feb. 28 Partici 9) preferred (quarterly) - ~~ ------- t10c |Mar. 1/Feb. 15 

5% cum. preferred (quar.)...-------------- 62%e |Mar. 15|Feb. 28 Seeman Bros. (quarterly) - ------------------- baal =! |Mar. 15 Feb. 28 
Electrographic NOS: 5 cckcneauduae 2 Mar. 1 " 18 Shattuck (Frank G.)---.--.------------ ee 10¢ |Mar. 21 Mar. 1 

Pref ee $1% |Mar : 18 Sheep Creek Gold Mines, Ltd. (increased) - - - - - 12¢ Apr. 13 Mar. 31 
Faber, Coe & Gress OS eee IS 50c |Feb. 24/Feb. 15 Extra. ---------------------------------- le Apr. 13 Mar. 31 
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Name of Company 


Per 
Share 


Payahle of Record 





Chronicle 


Feb. 19, 1938 





Name of Company 








Shepard-Niles Crane & Hoist Co. 
Simmons-PBoardman Publishers 
Simonds Saw & Steel Co 
Snider Packing Corp 
Sontag Chain Stores Co. (quar.)__..._______- 
7% preferred (quarterly) _____- 
Southwestern Bell Telep. Co. quar. 
7% cum. preferred ‘ 
Southwestern Consol. Gas Utilities Corp 
Southwestern Natural Gas Co., $6 pfd. A (qu.). 
) , $5 cumul. pref. 
Standard Oi! of Kentucky 
Strawbridge & Clothier, 6% 
y Oil Co., class A preferred 
Sutherland Paper Co ‘i 
Swan-Finch Oil, pref. 


Tacony-Palmyra Bridge, class A 


Talcott (James), Inc 
Participating preferred 
Teck-Hughes Gold Mine 
Terry Steam Turbine Co 
Texas Gulf Sulphur (quar.) 
Tex-O-Kan Flour Mills Co., 7% pref. (qu.)_ 
Title Insurance Corp 
Toronto Elevator, Ltd., 
Truax-Traer Coal. 6% pref. (quar 
54% preferred (quarterly). __ _ 
United Dyewood Corp. (no action) 
Preferred (quarterly) 
Preterred (quarterly) 
Preferred (quarterly) 
Preferred (quarterly) 
United Gas & E 
United States E 
Preferred (semi-ann.)__.__._____. ; 
United States Plywood Corp.. pref. (quar.)___ 
United States Tobacco Co., common. 
Preferred (quarterly) 
Upson Co., 7% pref. (quar.) 
Utah Power & Light, $7 preferred 


-» 6% pref. (quar.)_-. 


5%% pref. (qu.) 


lectric Corp., preferred ‘ 


Victor-Monaghan (quarterly) __ 

7% preferred (quarte 
Pump Co. (special) 
erred (quarterly) 
nia Fire & Marine Co. (s.-a.) 
h Grape Juice, pref. 
lectrical Instruments, ci. A 
la Grocers (semi-ann.) 


2s | 


Wolverine Tube Co., pref. (quar.) 
Youngstown Sheet & Tube 
Preferred (quarterly) 
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7 5c 
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Below we give the dividends announ 
and not yet paid. 
nounced this week, these being give 


The list does 


ced in previous weeks 
not include dividends an- 
n in the preceding table. 





Name of Company 


Per 
Share 





Ider. 
Payable, of Record 








Abbots Dairies, Inc. (quar.) ss 
Multigraph (quarterly) 
Agnew-Surpass Shoe Stores ieee aries 

erence (quarterly) 
cultural Insurance (Watertown, 


Alabama Water Servi 


ce Co. $6 pref. 
y Steel Co. preferred (quar. 
ae en 
s00ds Mfg. (irregular) 
, Ltd., preferr 
ch Co. (redu ) 
American Box Board Co., 7% 
American Business Shares, I 


ED sche ice ce oe ss 


American Chicle Co 
American Envelope Co., 7¢ 
7% preferred A 
7% preferred A 
7% preferred A 


Co.. 7% % pret. A (qu.) 


Hoe Co. (quarterly) 
pref. (quar.)______ 


American General 
44 preferred (quarter 
referred (quarterly) 
can Home Products 
American Indemnit 
American Laundry 


eferred (quar.) 


American Smelting & R 
erican Steel Foundri 
«American Sugar “ape 


f 
American Tobacco 
Co., common ( 
ed (semi-ann.) 
Archer-Daniels-Midland 
Armst Cork Co. (interim) 
referred (quar.) 
oods Corp., 6% 
Line Ry. (semi-ann.)__ 


m. and com. B (quar.) 


7% 2nd preferr 
Atlanta & Charlotte Air 
Atlantic Refining Co 


motive Works, 7% pref 
o Show, Inc. (qua 
ed (quarterly) 
troleum Co (qu 
Arvostook RR. C 
erred (quarterly) 
r Hydro-Electrie 
6% preferred (quar. ) 


Barlow & Seel 
Baton Rouge Electric $6 


Besunit Mills, Inc. 


Preferred (quar.) 
Bethlehem Steel C 
5% preferred (« 


Biltmore Hats, Ltd 


Co. (quarterly) - 
ge Corp., $3 pref. 
Payable in common stoc 


Pet pref. (quar) 
7% pref. (quar.) 














er Bearing Co 
Brewer (C.) & Co., Ltd 
eport Gas Light ened 
(T. G.) & Co., Ltd. (quar 

preferred (quar.) 


— 
orto 


N Rte ee 
COO OOM 








— 
Croc 












































Bristol-Myers Co. Saas: 
Brooklyn Edison Co. (Quarterly)......._..____ 
Brookiyn-Manhattan Transit— 

I: Sa 
Brooklyn Teleg. & Messenger <3, Eee 
Brown Fence & Wire Co____.........._-~~~" 
Brown Fence & Wire Co., pref. A (semi-annual, . 
Brown Shoe Co., common (quarterly)_....___ 
eee Pepe BANG OR. nccee ccoceee...... 
Bucyrus-Erie Co., pref. (quar.).._..___.... 
Buffalo Niagara & Eastern Power, lst pref. (qu.) 

ire a.) aged piped gigs 
Bunte Bros_____. ci ak ak de al a a dite a end allea om a tha, 

nie peeeeres (auer,)...................._ 
Burroughs Adding Machine Co______________ 
Butler Bros. (quarterly)...................~7 
prowmrea (quarteriy)...........-s.-.-...... 
Butler Water 7% preferred (quar.) a aees Ob eninw 
Burma Corp., Ltd., Am. dep. rec. (interim) __ 

Less deduction for depositary expenses. 
Calamba Sugar Estates (quarterly)......._.-. 

7% preferred quarterly)._____ eee 
Calif. Ree Tile Corp. $1% cum. cony. cl. A pref_ 
Campbell, Wyant & Cannon Foundr ) a 
Canada Cement Co., Ltd., 644% preferred... __ 

MOIS steams cnuwedose cs caaie...... 
Canada Vinegars, Ltd. SB Rbeh ar ieeieedae: 
Canada Wire & Cable, preferred______._____ ~~ 

Preferred (quarteriy)...................°" 
Canadian Cottons, Ltd. (quarterly)... 

peeves (quarterw)....................” 
Canadian Industries, Ltd., A & B | A eae 

prceered (Gquattiy).........-.-....... 
Canadian Oil Co., Ltd. 8% preferred (quar.)___ 
~Lareth pgutaoepes 
Carolina Telephone & Telegraph Ds 
Carter (Wm.) Co.., pref.  _ # ERTS, 
Casco Products Corp........................ 
Caterpillar Tracter Co... ................... 

5% preferred (quarterly)..._.__........... 

iT ciintiie tendencies neeannanekan. 

Preferred (quarterly)... _ ~~ 7777777777" 
Case (J. I.) Co., pref. FB Fee eopiaieaes: 
Central Illinois Light, 4 4% pref. (quar.)______ 
Central Ill. Public Service, $ preferred____.___ 

a i i ante 
Central Ohio Light & Power Co., $6 pref. (qu.)_ 
Central Ohio Steel Products.._/__.._.__.._.~ 
Centrifugal Pipe Corp. WN oP 6 eb ated ddewece 

it -ectetinenihutieaienelek cat aes 

Seabee pean teaeqepp eget 
Century Ribbon Mills. preferred (quarterly ) 
Champion Paper & Fibre, preferr (quarterly)_ 
Chartered Investors, Inc., pref. (quar.)________ 
Chicago Corp., preferred (quarterly)......____ 
Chicago Mai! Order MIEN. occ ccoccmeac 
Chicago Rivet & Machine. __°_-~~">7"7"7""777" 
Chicago Yellow Cab . ,..., aaa 
Chickasha Cotton Oil (resumed, special). ______ 
Cincinnati New Orleans & Texas Pacific, pref___ 
Cincinnati Union Terminal 5% pref. (qu.).___- 

Pee MT ic cocteecesoueeenacc., 

Se I ME Dovcccuunwsuecneccc.. | 

5% preferred (quar.)......-_............7" 
City Ice & Fuel Co. pref. Reg cia, 
City of New Castle Water Co. 6% pref. (quar.)_ 
Cleveland & Pittsburgh RR. Co., reg. gtd. (qu.) 

Special guaranteed ORSONNIN) .. . .ncovccncce 

Regular guaranteed AGUNPORTEY) ... wee cncca 

Special guaranteed jomeseriy? cas tet pal tata) 

Regular guaranteed (quarterly)---........_~ 

Special guaranteed CGuarteriy) .....--+ eee 

Regular guaranteed (quarterly).........._- 

Special (guaranteed) Of a 
Colgate-Pa olive-Peet, pref. (quar.)___._____ 
Collins & Aikman Corp. _-_____... 977777777" 

5% conv. preferred a ee ae 
Colonial Finance Co.(Lima,Ohio) 54% pf.(qu.) 
Columbia Broadcasting, A & B_..._-___._.___ 
Columbia Carbon Co.. voting trust ctfs_______ 
Columbia Pictures 0 ES "ee ena 
Columbus & Xenia RR....._..._______"""77" 
Commonwealth Utilities Corp. 64% % pf. C (qu.) 
Compania Swift Internacional A ae 
Compo Shoe Machinery (quar.)__._..._..___. 
Compressed Industrial Gases (interim)... _- 
Congoleum-Naten, ime.....................- 
Connecticut Light & Power 0. GUE.) . << an< 
Connecticut Power Co. eG ee gers: 
Connecticut River Power Co. 6% pref. (quar.) _. 
Consolidated Biscuit Co_.....-._..._...__. 
Consolidated Cigar a 7% pref. (quar.)___. 
Consolidated Edison of N. Y. SY ae 
Consolidated Laundries, pref. (quar.)________. 
Consolidated Oil Corp., preferred (quarterly) ___ 
Consolidated Paper Co (quarterly). _.......... 
Container Corp. of America__...___ mares aad 
Continental Assurance Co. (Chicago. Ill.) (qu.)- 
Continental Can Co., Inc., $4% pref. (quar.) __ 
, Et lena met dea 
ook Paint & Varnish (quar.).._____......._. 

$4 preferred (quar.)...._____ Sy ee PEs 
Copperweld Steel Co. (quar.)_______ te nbiteaateal 
Corrugated Pape: Box, 7% pref (quar.)_______ 
Creameries of America’ Inc.. pref. (quar.)______ 
Crown Cork & Seal Co., Inc. (interim)_______- 

Preferred x.w. & w.w. (quarterly). _......._ 
Crown Zellerbach Corp., $5 preferred (quar.)___ 
Crum & Forster pref ree 
Crum & Forster Insurance Shares, A & B_______ 

Preferred (Guarceriy) a eee ad ath wees erkinx 
Cuneo Press, Inc. preferred OS ie eas 
Curtis Publishing Co , $7 pref. XS Ses 
Cushman’s Sons, 7% preferred-_....._______~ 
Dayton Power & Light Co., 444% pref. (quar.)- 
Deere & Co. preferred (quar.)............._.- 
Denver Union Stockyards, 544% pref. (quar.)__ 
Derby Oil & Refining Co..$4pref__.._....... 
Detroit Gasket & Mfg., pref. SN ekvicnésnxd 
Detroit Hilisdale & Southwestern ee Sees 

ee aig gnc it lam 
See 

Partic. preferred (semi-ann.)______...._.... 

Partic. preferred (semi-ann.)_-_____.......- 
D Froferred ‘eemi-anb.).....-.-2-2-.-- is 

 . cwenccanunacd 

Preferred 6 ce ee a 
Distillers Corp.-Seagrams, Ltd______._......._- 
Dixie-Vortex Co. (quarterly).______....._._... 

Class A (quarterly) 2 . weed 
Dominion & Anglo Invest. Corp. 5% pref._--.-_- 
Dominion Coal, Ltd., 6% pref. (quar.)._______ 
Eastern Shore Public Service Co. $6 44 pref. (qu.) 

nn euenudwebenen 
Eastman Kodak Co. (quar.)_____._.......... 

Rie ated 
East St. Louis & Interurban Water Co.— 

7% preferred ae iste ced Mb ab a Se 

_ | SR Ret aia 
Fl Dorado Oil Works S| as 
Electrolux Corp. (quar.)......___...-~~7~"**" 


Payable of Record 
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Volume 146 Financial Chronicle 
Per When | Holders Per When | Holders 
Name of Company Share | Payablejof Recora Name of Company Share | Payable of Record 
Electric Shareholdings, preferred.__......._-_- $1% |Mar. 1\Feb. 5 Kemper-Thomas, 7% special pref. (quar.) ----- $134 |Mar. 1!Feb. 19 
Cptens div. of 44-1,000ths of a share of com. 7% special preferred (quar.)_........------ $1%4 |June 1)|May 21 
r cash. 7% special preferred (quar. SORE ASE BRE: $134 |Sept. 1)/Aug. 22 
El Paso Electric fy} $6 pref. (quar.)_____-- $1% |Apr. 15)/Mar. 31 7% special preferred (quar.).........------ $154 Dec. 1!Nov. 21 
(Go EO eT A eee $134 |Apr. 15)/Mar. 31 Kentucky Utilities junior preferred___..------ $144 |Feb. 19/Feb. 1 
Em a & Bay State Telep. & Teleg., OO i 30c |Mar. 12)Mar. 1 
4% guaranteed (quarterly).........._.--.- $1 |Mar. 1/Feb. 18 Kroger Grocery & Baking Co_.-.........---- 40c |Mar. 1/Feb. 4 
maokes Capital class A (quar.).....--- 10c |Feb. 28/Feb. 14 EE Se beeen $1% |May 2jApr. 20 
Empire Casualty (Dallas) RRS tartare 950 Tey Fi...-<-- ee OCS BO Ce S$ eee ae Se 31 69 ae. 1}Mar. 18 
em SIAR aa A A , f°" | aaa Lake Superior District Power, 7% pref. (qu.)--| $1% ar. 1/Feb. 15 
i ek Sa a II IO TEN ee Me ge a eee, 6% preferred (quarterly) ...............--- $1% |Mar. 1)/Feb. 15 
Emsco Derrick &E ~ ee eee 25c |Feb. 25/Feb. 10 Landis Machine (quar.)........_..- ‘ieee 25c |May 15|May 5 
manta Corp. preferr ia eats 75c |Mar. 1/Feb. 15 Ca ott Ll cnuhenauasegunneaeen 25c |Aug. 15|/Aug. 5 
Pittsburgh RR. guar. Gabanants (quar.) 80c |Mar. 10/Feb. 28 te Re abet nd cas he eek aa e 25c |Nov. 15|Nov. 5 
»*% — 2 | Seapets 87 %c |Mar. 1|Feb. 28 1 ST TE I... nccanconanaabtuikne ee $134 |Mar. 15)Mar. 5 
Guaranteed betterment (quar.)_......____-- 80c |June 10/May 31 SE OUD. oc ncndcecsbadduenee $1%% |June 15|June 4 
7% guaranteed (quar.)-_-......---.......- 87\%4c |June 1|May 31 1% preferred (quar.)...........2222222222- $1% |Sept.15|Sept. 3 
uaranteed dan py pmmngy SE csenneuccanne 80c |Sept. 10/Aug. 31 a ee aad $134 |Dec. 15)Dec. 5 
7% guaranteed (quar.)—-—~- 2222222222221 871¢c |Sept. 1]Aug. 31 Lake tthe W Mining. pref, (quar) ------ $14 Mar. 1|Feb. 15 
G teed betterment (quar.)........._.-- 8 Dec. 10|/Nov. 30 Lehigh Portland Cement ref. (quar.)_----- Apr. 1]Mar. 14 
7% guaran NN ee a eee 87 34¢ Dec. l1fNov. 30 Le Tourneau (R. G.), Inc. (quar.) Ap Py: 25c ar. 1/Feb. 15 
Fairbanks Morse & Co. (quar.)........-..--- Mar. 1/Feb. 11 Lexington Water Co. 7% pref. (quar.)--------- $134 |Mar. 1/Feb. 21 
i ee. ens apne dhakawnsien $1 Mar. 1/Feb. 11 Life & Casualty Insurance of Tennessee- - - - - - - - 12c j|Apr. 1/Mar. 18 
Fajardo Sugar of Porto Rico__-......_..__._- Mar. 1/Feb. 15 PP am AEE DP SSE RES 40c ar. 1/Feb. 3 
his pa mt includes a div. of 50c. from Liggett & Myers Tobacco com. & com. B (qu.)-- $1 |Mar. 1/Feb. 15 
Faj Sugar Growers Aguee. a sub. co Lincoln Nationa! Life Insurance (Ft. Wayne) --- 30c |May 2/Apr. 26 
Faultless Rubber ns 50c |Apr. 1|/Mar. 15 DS 1 2-tnchompakede cuaekeddendmid 30c j|Aug. ljJuly 26 
Federal Light & Traction. p eeaenen quar.)....- $1 ar. 1|Feb. 15* ER RIO ES Ey et oes 1 Se 30c |Nov. 1/Oct. 26 
Federal Mining & Smelting Co. pref. ----| $1% [Mar. 15/Feb. 21 Lincoln Stores, ay) (quar.) - 25c |Mar. 1)Feb. 21 
Finance Co. of Amer., com. class A & Ba (quar. ie 15¢ |Mar. 31|Mar. 21 Preferred (quar.)......_- $1%4 |Mar. 1/Feb. 21 
7% preferred (quarterly) --...........----- 43%c |Mar. 31|Mar. 21 Link 2m ¢ Pe. “quar A aaa tcae 50c |Mar. 1/Feb. 15 
% p class A (q Sparen oan 83¢¢ |Mar. 31|Mar. 21 Preferred (quar.).--.........2....222220. $1% |Apr. _1|Mar. 15 
tone Tire & Rubber Co. 6% preferred A--| $1% |Mar. 1/Feb. 15 Little Minn Re spacial Guagentesd (quar.) -- 50c ar. 10/Feb. 25 
First Holding Co. (Pasadena, Calif. aie $14 |Mar. 1/Feb. 19 Spee guaran "=. | ee 50c |June 10)/May 25 
First Security Corp. of Sates. cl. A & B (s.-a.)- 50c |June 15/June 10 Special guaranteed (quarteriy) Keddcaheuabals 50c |Sept. 10)Aug. 25 
1 Fund, Inc., Drciéccsese 2%% |Mar. 15|Feb. 14 Special quaranteed (quarterly).......--.--- 50c |Dec. 10|Nov. 25 
Insurance stock series..................--- 214% |Mar. 15|Feb. 14 ST CE ina nnucngcannbuamnanwan-s $1 |Mar. 10|/Feb. 25 
Both povere in stock. ME ES oa asd ataain ad nena el $1.10 |June 10)/May 25 
Fishman ( Rn 15c |Mar. 1|Feb. 15 CE MO oe a cn aknanndceaee $1.10 |Sept. 10|/Aug. 25 
FitzSimons & Connel Dredge & Dock (quar.)..-}| 12%c |Mar. 1/Feb. 18 Original capital Ss ian i di st wp an te eta ahah ak dan Cink tah $1.10 |Dec. 10|Nov. 25 
Florida Power Corp., 7% pref. A (quar.)...---- $1%4 |Mar. 1/Feb. 15 Loblaw Groceterias, class A & B (quar.)_---.-- 25c |Mar. 1/Feb. 10 
7% preferred (quarterly) .-...-...-.-.----- 87%c |Mar. 1/Feb. 15 Lock Joint Pipe Co. (monthly)-.....-----~--- 67c |Feb. 28/Feb. 18 
Ford Motor of Canada, dans A & B (quar.)--- 2 Mar. 19/Feb. 26 oo ee ne cnwhas adden eae 66c |Mar. 31/Mar. 31 
Ft. Wayne & Jackson RR., 5% % pref. (s.-a.)-- 2% |Mar. 1/Feb. 19 8% preferred (quarterly) .............----- $2 j|Apr. 1|Mar, 22 
546% preferred (semi-ann.)......._.__...-- $234 |Sept. 1/Aug. 20 8% preferred (quarterly)...........------- $2 |July 1ljJune 21 
Freeport Sulphur Co. (quar.)---.......--.---- 50c |Mar. 1/Feb. 1 8% preferred \emarenty) I RO sa $2 |Oct. 1)/Sept. 21 
Pe ioe tee ei ine De 75c |Mar. 15)Mar. 1 8% Lene ee te cquag oor) EOE: $2 jJan. 3)/Dec. 24 
Entire issue called at $103 sh. Holders t Co. 5% pref. “4 jaa epee $1% |Apr. 1)/Mar. 18 
me, convert pref. stock into com, at rate Lord & Tazlor, 62 6% Ist, pref. (quar.)_..------- $1% ar. 1|Feb. 17 
1-3 shs. com. for each pref. sh. on or Louisville Gas & Electric, class A &. B (quar.).-- hy ar. 25|Feb. 28 
Ft Be Feb. 1 and at rate of 2% shs. of Louisville Henderson & Se. Louis RR.--.------ Aug. 15jAug. 1 
com. for each sh. of pref. on or before 5% pref EEE LS OTA $2% |Aug. 15)Aug. 1 
Fuller Brush 7% pref. os | Leas Nashville he Pieehapnesienebe $253 |Mar. ilFeb. °5 
uller Brus Pi, SO ce ncaseudencuen $1% j|Apr. 1/Mar udlow Z OO ea ar e 
7% ee MP Getkvkceadedevccdaucese $134 Suly 1/June 23 Lunkenheimer Co., 644% preferred (quarterly)-| $1% |Apr. 1/Mar, 21 
re © SO eee ares $134 |Oct. 1/Sept. 22 84% preferred (quarter >) ei ckacecsasaeae $1% |July 1jJune 21 
Gatineau Power Co., 5% cumul. pref. (initial)--| $14 |Apr. 1/Mar. 1 6 preferred jquarserty} eaucabdana seus $1% |Oct. 1)Sept.21 
General American Corp. (quar.).....----.---- 75c ar. 1|Feb. 15 6% % preferred (quarter! Dp cacnenekecusaa $1% |Jan Dec. 21 
General Cigar Co., Inc.. 7% preferred (quar.) -| $1% |Mar. 1/Feb. 18 Macassa Mines. Ltd. (reduced)_.........---.-- 5c |Mar. 15/Feb. 18 
General Motors Corp. ............---------- 25c |Mar. 12|/Feb. 17 Madison Squares Garden Corp--.-.-.-.--.------ 20c |Feb. 28/Feb. 15 
ee eres, (GOT) 8. ce cecneasenne ne $1%|May 2/Apr. 4 Magnin (I1.) & Co., 6% pref. (quar.)...------ $14% |May 15)May 5 
Gibraltar Fire & Marine Insurance__.____-_--- 50c |Mar. 1/Feb. 15 Preferred (quarterly)....-.-..------------ $144 |Aug. 15j)Aug. 5 
tee ee ee ee madam 20c |Mar. 1/Feb. 15 Preferred (quarteriy) cli i si kc ib Drags Sle te $1% |Nov. 15|Nov. 5 
Glens Falls Insurance Co. (quar.)......------ 40c |Apr. 1|Mar. 15 Manhattan Shirt Co. (quar.)..-.-.------ 25c |Mar. 1/Feb. 10 
Globe Democratic Publishing Co., a3 pref. (qu.)} $1% |Mar. 1/Feb Mansanto Chemical Co. (quar.) -- 50c |Mar. 15/Feb. 25 
Globe & Rutgers Fire Insurance— Masonite Corp. (quarterly)-_--.-.-- 25c |Mar. 10/Feb. 19 
2nd preferred semi-ann.)___...........---- $244 Mar. 1|Feb. 24 Preferred (quarterly)_.._......-..--------- $14% |Mar. 1|Feb. 19 
Golden. Cycle Corp. (quarterly) paar a preaee: $1 |Mar. 10/Feb. 28 McCla schy Newspapers. 7% pref. (quar.)------ 43%c |Feb. 28|Feb. 27 
| Ea eee 25c |Mar. 1|Feb. 15 7% preterred (quarterly) .............----- 43%4c |May 31/May 30 
Grace National Bank (N. Y.) (8--a-)-.-------- $3 |Mar. 1/Feb. 24 7%, preferred (quarterly) .........--------- 3%c |Aug. 31/Aug. 30 
Grand Union Co., $3 preference__._---------- 50c |Mar. 1/Feb. 10 7% preferred (quarterly) ..-....-.-.------- 48 4c Nov. 30|Nov, 29 
Great Northern Paper Co. (quar.)-------.---- 25c |Mar. 1|Feb. 19 McColl! Frontenac Oil (quar.)-.---..--------- 1 Mar. 15/Feb. 15 
a a ee ew 12c |Mar. 1/Feb. 19 Mclntyre Porcupine Mines (quar.).....------ 110% |Mar. 1/Feb. 1 
Getewe (C.) & Co., 7% pref. (quar.).....-.-.- $1%4 |Apr. 1jApr. 1 McKesson & Robbins, $3 pref. (quar.).------- 75c |Mar. 15)Mar. 1 
Guarantee Co. of North America SS eee $1% |Apr. 15|/Mar. 31 Mead Corp., $6 pref. A (quar.).....--------- $1 Mar. 1/Feb. 15 
DLS ecenEneh dane cbocoscncenonenet $214 |Apr. 15|/Mar. 31 $5 preferred B quarters |) eee $1% |Mar. 1\Feb. 15 
Gulf States Utilities, $6 pref. (quar.)......--- $114 |Mar. 15|/Feb. 28 Melcher Distillers, .6% "pret (extra) ...-- 20c |Feb. 28)/Feb. 15 
$5 preferred ee.) EE LE ee 2 $1% |Mar. 15|/Feb. 28 Memphis Natural ‘Gas, "pref. (quar.)...------- $1%4 |Apr. 1/Mar. 20 
Hale Bros. Stores, Inc. (quar.)......-.------- 25c |Mar. 1/Feb. 15 Metal Textile Corp. participating pref. (quar.).-| 81 Ac ar 1|Feb. 21 
Hamilton Watch Co. (quar.)_...--_--------- 25c |Mar. 15/Feb. 25 'iddlesex Water Co. (quar.)----------------- Mar. 1|Feb. 23 
f i srtecncescacenceseee’ $14 |Mar. 1/Feb. 11 Midco Oil Corp. (quar.)-.------------------- 25c |Feb. 25 Feb. 15 
oe a SaaS aoe 25c |Mar. 1/Feb. 15 Midwest Piping & ee "SERS 40c |Feb. 24 Feb. 17 
6% preferred (quarterly) . .--...-.....--.-- $1% |Apr. 1)/Mar. 15 Minneapolis Gas Light, 4% pref. (quar.)..--| $1% |Mar. 1 Feb. 21 
Hancock Oil Co. of Calif. "hans A & B (quar.)-- 25c |Mar. 1|Feb. 15 Bee SEONG (OUEE) on cccccncacsscaanenese $1 8 Mar. 1 Feb. 21 
oo ee eS aaa eee 20c |Mar. 1/Feb. 15 $5.10 preferred (quar.)-.-.---------------- $1.275 |Mar. 1 Feb. 21 
Hanes (P. H.) Knitting Co. (quar.).....----- 15c |Mar. 1/Feb. 21 Mipmenpelip- Honey wed ulator Co....-..--- 75c |Feb. 19 Feb. 4 
SEE ee END « «ne nccccccccescconnees 15c |Mar. 1|Feb. 21 Preferred B (quarterly Segnenacesenenétecces $1 |Mar. 1 Feb. 19 
7% preferred (q RR ee fae $134 ‘Apr. 1/Mar. 20 Missouri Ueilities Co 7% pref. (quar.)..------ $1% Mar. 1 Feb. 21 
Hanley v.) 7% pret. Sich sdadheeadonii 8744c ;Mar. 1\|Feb. 18 I an aces cideinniaie diginehhil $2 |Mar. 1)Feb. 16 
Hanna (M. A.) preferred (quar.)-_-.----- $14% |Mar. 1/Feb. 15 Monroe Shemicat, ref. est. (quar. ELSE E ES: 874c jApr. 1{Mar. 12 
bison-Walker bteideéadesed 25c |Mar. 1|Feb. 10 Monsanto Chemi: ass A pref. (s.-a.)| $24 |June 1)/May 10 
Preferred \qeareess ROPER ESR: $1% |Apr. 20/Apr. 6 NE ER TRS PERE EE 50c |Mar. 15}Feb. 25 
Hart-Carter .$2 conv. pref. (quar.).....--- 50c ar. 1/Feb. 15 Moore (W. Rh. ) Dry Goods (quar.)....-------- $1% |Apr. ljApr. 1 
Hawaiian Agricultural Co. (monthly) -.__-_---- 20c |Feb. 28/Feb. 25 | igh a lip Pia i A RRR a Eo $1% |July IjJuly 1 
,, pene ee 20c |Mar. 31/Mar. 25 capac nape para aati tes ee tee $134 |Oct. Oct. 1 
Hazel-Atlas Hy. - | SE eee. $1% |Apr. 1|/Mar. 18 GS co. eeeanceccwadonadéee~ned $142 jJan. 2jJan. 2 
EE Ente nanoncecennanccosapacese 1c |Mar. 15|Feb. 15 Moran Towing Corp., 7% partic. gost (quar.)--| 35c¢ |Mar. 1/Feb. 25 
a ‘Spencer, Bartlett & Co. (monthly) --- 20c |Feb. 25) Feb. 15 Morris Plan Insurance Society (quar.) $1 |Mar. 1|Feb. 24 
Dlr thkektceeutnanausssteceecenaes 20c |Mar. 25|Mar. 15 i . tcnabebiouncesainil $1 |June 1)/May 27 
Hires (Ohana. EH.) Co.. class A (quar.).....-.-..- 50c |Mar. 1/Feb. 15 eet Big DE ERA AE $1 |Sept. 1)Aug. 27 
Ho Mfg. Co., class A TOSS ORE pha 37%c [Mar. 1|\Feb. 14 |  Quarterly__._........--...-..--.- $1 |Dec. 1)/Nov. 26 
Hollinger Consol. Gold Mines Gaeseudansu te Feb. 25)Feb. 11 Motor. “Whol Corp. (quar.) 20c |Mar. 10/Feb. 19 
EE hee kenni at nakedbeed scecencsees 5c |Feb. 25|Feb. 11 Mt. Diablo Oil Mining & > peed OGvecke lc |Mar. 1/Feb. 15 
Metopeeme Co., Ine... .-..--.--------- 2222 30c |Mar. 1|/Feb. 15 | Mullins Mfg. Corp., pref. (quar.)------------ $124 |Mar. 1/Feb. 11 
Holt (Henry) 31. 80 ic. A stock........... 10c |Mar. 1|Feb. 9 Sanco W Water Works Co. 8% Put (quar )..... $2 |Mar. 15|Mar. 1 
Homestake (monthly).......-.--- 37\%c |Feb. 25/Feb. 19 PEE 52. ch atccdacaéeuness Janke 25c |Feb. 21/Feb. 10 
Honomu LR. Co. (monthly) Re i 10/Feb. 5 hy oy ao . 1 eer ees $1 |Mar. 1)/Feb. 18 
Horn (A. C.) Co. 12 aera fee 8%c |Mar. 1/Feb. 15 M ee Co.,6% cum. pref. james aanwaew in $1% |Mar. 1/Feb. 15 
6% non-cum. partic aS {See 45c |Mar. 1|Feb. 15 Mutua al Telep. Co. (Hawaii) (quar.)...------- 20c |Mar. 15)Mar. 5 
Horn & Hardart (N. Y.) Pref, SS eae $1% |Mar. 1/Feb. 10 Nash-Kelvinator Corp. .....-.-------------- i Feb. 21,Jan. 31 
Huntington Water Co. 7% pref. (quar.)------_- $152 Mar. 1/Feb. 21 National Biscult ¢ Co. eX quar) gcuscdadaecdesert 4 Apr. 15|Mar. lla 
o% Dee E ok oe Sak accel $1 Mar. 1|Feb. 2] EE TN oo caticksccnuadondscesa $1% |Feb. 28/Feb. lla 
Ida e Park Breweries Assoc., Inc._--.-.------ 1 |/Mar.15|Mar. 4 National Container EEE” 25c |Mar. 1/Feb. 15 
Idaho Maryland Mines (monthly)_-..-.--..-- 5c |Feb. 21/Feb. 10 National Gypsum Co, lst bref. ys Se $1% |Apr. 1)Mar. 16 
Tobacco of Gt. Britain & Ireland— 2d preferred (quar.)-..------------------- 25c -_: 1)Mar. 16 
mer. dep. rec. ord. reg. (final). .........-.- 74S Mar. 8|Feb. 11 National Lead Co. ae A (quar.)...----.--- $1% |Mar. 15/Feb. 25 
Ns ow ccc g ccncenecacescccecogcccepecs 10% |Mar. 8|Feb. 11 National Linen Ser 0 $5 peed: (s.-@.) --- $273 Mar. 1/Feb. 21 
Free of tax but less deduction for depositary 7 preferred fgemt PEELS tt aE AE LES $3 Mar. 1/Feb. 21 
genes National Oats Co. (quar.) ...---------------- 25c |Mar. 1/Feb. 19 
I IO. pans encbasecsannaweiphene $1 Mar. 1/Feb. 7 National Paper & wpe, ‘kof pref. (semi-ann.).-| $1 jAug. 15/July 30 
PE ns ti skekdwcanccacedechansus Mar. 1\Feb. 15 National Power & Light Co., com. (quar.) ---- 15c |Mar. IjJan. 31 
Interlake Steamship Co---..--..-........-.- 25c |Apr. 1|Mar. 15 National Pressure Cooker fans.) pcanacaneeos 15c |Mar. 1/Feb. 15 
International Business Machines Corp.-_____-_- $1 Apr. 11/Apr. 1 Neisner Bros., yD; (quar i ae a cee aaa 5O0c |Mar. 15/Feb. 28 
(Steck div.) ......-cceccncrccccccccccccee 5% |Apr. ar. 15 Newberry (J. J.) Realty 5% pref. A (quar.)----| $14 |Mar. 1/Feb. 16 
International Harvester, pref. (quar.)___-____- $1% |Mar. 1/Feb. 15 Newberry (J. 5 } gS ee 60c |Apr. 1/Mar. 16 
gut tn | eee 15c |Mar. 21|Feb. 28 New Amsterdam Casualty (semi-ann.)- - ------- 30c |Apr. 1|/Mar. 1 
International Nickel Co. of Canada_-_--_______- t50c |Mar.31|/Mar. 1 New Jersey Insurance See $1 ‘Feb. 25|/Feb. 9 
Inter. PGs DiVBdesccesscces $1 |Mar. 9|Feb. 26 New Jersey Zinc Co. ....------------------- 50c |Mar. 10/Feb. 19 
Invertype Co Ist pref. (quar.)_......-...-- $2 |Apr. 1|/Mar. 15 New World Life, Ins. Co. (Seattle, Wash.) ------ 40c |Mar. 1/Feb. 8 
Iron PR sesesseccsedcetese 30c Mar. 1|/Feb. 10 New York Air Brake. -----.---------------- 25c |Mar. 1/Feb. 18 
6 oe aS Saye eae 30c |June 1|May 10 New York & Queens  Biectric Lt. & Power------ $2 |Mar. 14/Mar. 1 
DEE advibbetdncodesccessasencesccces 30c |Sept. 1|Aug. 10 Pref (GUEBUES) 0c go peccccccscccccccs $1}4 |Mar. 1/Feb. 14 
ne gy OOO 30c |Dec. 1/Nov. 10 Niagara Share, (Md.) } pref. A (quar.).-------- $1% |Mar. 22/Mar. 10 
Ironwood & Bessemer Aue & Light Co.— 1900 Corp., Class A (quar.)--..--...-------- 50c |May 16|/May 2 
7% preferred Sits 2a . $1% |Mar. 1/Feb. 15 Class A{(quar.) babes ecacecescoceseeconses 50c j|Aug. 15)Aug. 1 
Jantzen Knitti ills pref. (quar.)--- ' $1% |Mar. 1/Feb. 25 tt PD. jit cwestadcnwnabaccceeee 50c |Nov. 15|Nov. 1 
Jarvis (W. B.) Ciiwwrsones<s 50c |Mar. 1/Feb. 15 Noma Electric Corp. ..-..-.....------------- 40c |Feb. 23\Feb. 10 
Jewel Tea Co. (quar) liens IR TLE Rees ee $1 |Mar. 21|\Feb. 17 Norfolk & Western Ry. (quar.)-----..-------- $2% |Mar. 19/Feb. 28 
Kaufmann Dept. ee. pret. (quar.)........ $1% |Mar. 31|Mar. 10 North American Edison 0., preferred_------- $1% |Mar. 1|Feb. 15 
Kayser (Zultus) " Geitatily ies tami <i gagiiaai 25c |Feb. 15/Feb. 18 | North River Insurance Co.-......-.---------- 25c |Mar. 10)Feb. 25 
Kendall Co., Ry A hee. $1% |Mar. 1'Feb. 10* North Pennsylvania RR. (quar.)...---------- | $1 'Feb. 25'Feb. 14 
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| Payable of Record 


¥ 
— 
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Name of Company 





Northam Warren Corp. conv. pref. (quar.)---- 


Northeastern Water & Electric, $4 pref. (quar.) 

Northwestern Public Service, 7% pref. (quar.) — 
6% preferred (quarterly) --.--------------- 
Nova Scotia Light & Power pref. (quar.)..---- 
Oahu Ry. & Land Co. (monthly)....-.------- 
Ogilvie Fiour Mills, pref. (quar.)-------------- 
Onio Of] Co., pref. (QUEP.). -cccccccccocccece 
Ohio Power Co. — ME. SOEs) oo pcowenceen 
Ohio Public Service Co., 7% preferred (monthly) 
6% preferred (monthly) os eon eee a Rte ae are 
oe preserved (monthly) fe eagerly eatepslg lh eeleeig ate 
Ohio ter Service Co., cumul, class A...----- 
Oklahoma Gas & Electric Co., 6% cum, pref_-- 
7% cumul, preferred (quarterly) at AeA RES 
Oklahoma Natural Gas, prior pref. (quar.)----.- 
Okonite Co., 6% preferred DE Scvtnibaninmeae 
Omnibus Cor DB. proserres (GUGr.)..« cccecccses 
Cees BOs CRORE) « poccnccsccactntnoee 
GREED BEE, Os o wie cncé son ccanceunsesevoss 
Oshkosh B’Gosh, Inc. (quar.)..-..----------- 
$2 conv. preferred (quarterly) ....---------- 
Oswego & Syracuse RR. (s.-a,).-------------- 
Ge eS knit menman anew 
Paauhau Sugar Plantation Co. (monthly)-.---.- 
(MORth ly) ..cccconcscccacccececssccaccccee 
Patket Pen Co. (Guatedtty)...ccescnccccccese 
Parker Rust-Proof Co. common ($24 par)---- 
eee Ce BS... caccecasenceeuce 
Popeme at such time as said stock is turned 

in for exchange into $2% par com. stock 
Parkersburg Rigf& Reel (quar.)...-.--.------- 
Ee 
Patterson-Sargent Co. (quar.).....---------- 
Pender (D.) Grocery class A (quar.)_.--------- 
its an Lo eenesindy wen emai 
Penn State Water Corp., $7 pref. (quar.)_----- 
Penna. Gas & Elect. Corp., $7 preferred (quar.) 
7% preferred (quarterly) ee ee 
Pennsylvania Power Co., $6.60 pref. (monthly) 
SP OSD. . cnn ecckoucwaciaaes 
Pennsylvania Sugar Co., common. -.-...-.------ 
Petroleum Oil & Gas Co. *(semi- apelin a, 
pee = poler. Corp., 6% pref. (quar.)------.-- 
EE ia a a ae aR a 
Phiaipen O ie eS | Shs Vee: sre enemas dends enn di 
Philadelphia Germantown & Norristown_.- ----- 
Philadelphia Suburban Water Co. om, pf. (qu.)- 
Phoenix Hosiery, 7% list pref. (quar.)....---- 
Pillsbury Flour Mil H On ee a ee 


Pitney-Bowes Postage Meter (quarterly) -.----- 


Pittsburgh Bessemer & Lake Erie RE. (s.-a.) - - - 
Pittsburgh Coke & Iron Co., $5 pref. (quar.)-.- 
Pittsburgh Ft. Wayne & Chiczgo Ry.— 
7 i Pn Ds, od nhigeeeesednenahod 
Pt Pe Ds. dunensusaacch ona act 
OE EER eee 
CR OSS eee 
a li a Rit Ay 
Pe SUED... od eccnconoceconnenes 
7% preferred (quar. ; Rs alias @ mas eae oe aonineil a 
7 A De aiwadonencesnorncena 
Pittsburgh Fooumueen & Ashtabula Ry.— 
ES Eee 
Portland & Ogdensburg Ry., gtd. com. (qu.)---- 
Potomac Electric Power Co., 6% pref. (quar.) -- 
5%% preferred (quarter! ht Sane at ton ea lh 
Prentice-Hall Inc. (quar.)..........--------- 
EE, Dee on ema nan enaioned 
Procter & Gamble, 5% pref. (quar.)..-------- 
Public Service Co. of Co orado, 7% pref. (mo.) ~~ 
6% preferred (monthly) . ...ccccccccceccece 


5% preferred (monthly) ..............-.-.-.- 
Public Service Co. of N. J. (quar.)..--.------ 
8% preferred (quarterly) ..............---- 
7% preferred (quarterly) ..... .....-ccccennne 
4 “preferred TS 2's, « Sanasammie cere we 
% preferred (monthly) EPR PE AY Lae Bs 
[i i) . .sss.rcsadeasnednen 


ty ES Win tesa nnen nae @amaee 
eee areas Co, Mier, (SUSE .)... ccccccccccce= 
a State Oil Refining a I avai anak eect adenine 
eading Co lst preferred (quar.)__........-.- 
ent Knitting Mills, Ltd. Pi, Si soacensa 
menance se Re BI EE 
eferred ar) Gale Rinlaetnine tiie bared ne eran a 
Reputiie Soames Co. of Texas (quar.)._. ---- 
a Metals ferted i ah ateseialirtasthanas ea cnigenesties hina 
Ss nivctpogndaeconeeene 
Rich's. Inc., 64% WN ag! 
Rochester Button Co $i Py f. guar.) WRT 
Rochester Gas & Electric, cas pr A 
6% preferred C & D ( fuarterly) Sat ae aaeevemaedeaten 
Roeser & P et Bs WE a cccnccccncces 
Rolland Paper referred (quarterly). _.__- 
a Fay ot Te. wink a.) (quar) ier Michal euthdeunia 
aor alty Income Shares, series A_.........---.- 
Rubinstein (Helena) class A (quar. )- Spiers! 4 ph 
Rustless Iron & Steel, p referred (quer dated Snare 
Savannah Electric & Fy 5% eb. ‘A (quar.)- 
18% debenture B (quarterly)...._-.._...__- 
sae 





ebentme OC Cn ae IRR S 

% debentvre hn ccsonnbhagecs 
6% preferred (semi-ann.)_..........--.---- 
Vvannah G: . : 


., commo 
Sears, Roebuck & Co. (quar.)_.....-.-------- 
Second Investors Corp. (R. I.) $3 pref. (qu.)-_--- 
poe f ge Dendy tores, ITS ito. cs so os msec 


spenenan S Med Water, 6% pref. (quar.)-_---- 
Sherwin-Williams Co., preferred oe --- 
Sherwin-Williams of Canada ) Sage 
Simms Petroleum Co., liquidating it i 2onnene 
— plea ) Brewery BE batindaen nonen~ 


South Pittsburgh Water Co., 5% pret: 
South yho ‘ 


eastern 
So. oa Edison Co. Ltd.,5% came ptt pf. (ext.) 
quarterly 


pref series B (quarterly) _.....-.--- 
hs. Fa Pipe series B (a ilar abe arden ee tase de etoas tp an fe 
Sovereign Investors,$Inc--..-.-..--..-- 

gene SO Ist & Znd pref. — SSSI | 
Spiegel plogel In preforred aie hay quar.) 
Standard B , Inc. a g4id cum. peed. (an). 
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Standard Cap & Seal (quarterly)_..........-- 

$1.60 preferred (quarterly)...............- 
GE Site Ge, OF Ede ewenewaceanuscose 

a a en ee 
Standard Oil Co. of Indiana (quar.)_.._....---- 
Standard Oi) of Ohio (quar.) ...........+.+.-- 

SE QS ee eae 
Sterling Products Inc. (quar.)..........--._-.- 
Storkline Furniture (quar. i seeihchadieinentatartaimantaiebaidaninas 
Stromberg-Carlson Telep. Mfg. pref. (quar.)-- 
a Cs ae eS 

Preferred (quartefiy) ..... ccc nccccccccccce 
Sunray Oil Corp., preferred (quar.)_...._---- 
Swift International Co , Ltd., dep. ctfs. ae 
Sylvania Industrial C orp el-dnced Ait ticle sat artesian shana 
Syiveame Gold Mines, Ltd. (quar.)__......__- 


Tennessee Electric Power Co., 
5% 1st preferred (quarterly) ica abegie aaa tectectsall-amiatin 
6% 1st preferred (quarterly) ..........----- 
7% 1st preferred epaneeey) a aA bik eg tr Gtk tani cap tera 
7.2% ist preferred (quarterly).......----.- 
6% list preferred (monthly)-.......-.--..-- 
6% list preferred (monthly)--.......--.-- - 
7.2% 1st preferred (monthly)........------ 
7.2% 1st preferred (monthly).............. 
Terre Haute Water Works Corp. 7% pref. (qu.)-_ 
Texas-New Mexico pesos omy Co.— 
7% preferred (quarterly) ..........-.<----- 
Texas Pacific Coal & Oil if Kquae.) wibiteestpartcmaens 


Tide Water Power Co., 36 pref. SS ee 
Tilo Roofing Co., Inc. ‘(quar.) bE Mish EMEA E aap: 
Timken-Detroit Axle pref. (quar.)_....-.------ 
Seen sete BE WG. scevcoscasicaaseen 
Toledo Edison Co., 7% pref. (mo.)..-.------.-. 

6% preferred (monthly) PEE TC i rg Reels. 

5% ONS OSS FE 
Trane Co., $6 preferred (quarterly) __._..------ 
Trustee Standard Oil Shares, series B, bearer ___ 
Underwood Elliott Fisher Co., common (quar.) - 
Union Gas Co. of Canada (quar.)......------ 
Union Premier Food Stores (quar.)......------ 
oR a Oe A er ee ae 
Union Twiee Dri CO. (GUN .) < oc cc cccnccccee 

ty.) EC Be ee 
United Biscuit Co. of America (quar.)_...-...- 

ie. | , ers Sea 
United Bond & Share Ltd., common.._...---_- 


Cites Sees Gt... ccantdotmenene scutes 
United Gas Corp., $7 pref. (quar.)_.........-- 
United Gas Improvement (quar.)._.....------ 
$5 mreered | Th + tpnnndam owns agai 
ume Light & Rys., ree See 
en Se cm meet 58 
6-bolr preferred (monthly) . ........ccoo-ee 
8 36% referred (monthly) .........-...-.- 
6% pre BO FE 
6% > pocomtes | le ese BA Dai ite 
United New Jersey RR. %% Canal (quar.)_----- 
United Printers & Publishers, cum. preferred - -- 
CU BIE 6 os av ceansndceunssocus 
United States Pipe & Foundry Co., com. (quar.) 
Common pombe 
Common (quarterly) 
Common (quarterly) 
Uses States Playing Car Co. (quar.)__.---.--- 
i a ait URE ink ie aks hah ate tre area > ow ines 
United States Steel Corp., pref. (quar.)_...-- 
United States Sugar Corp pref. et aa 
Pe WR et. wtcotetaehtosoeqnenns 
United Wall Paper Factories, pref. (quar.) ..--. 
Universal Insurance (quar.) .. . <<. ccccccnene 
Vine EE ROG, ow cenoccccnssanuan 
Fe ee Sn diecadnanececunsseune 
7% oF ay (quar.) <p sdigbedhnanhuncgeeam 
Vermont & Boston Telegraph Co.._......-.--- 
var spoons NE 8 EES 


Virgina Goal & 5 eS Se 

ke le ile alent at age an wires oe set 

i AR. Detinning pref. (quar.)_...--- 
Preferred (quarterly) ........--.--- 
Preferred (quarterly) ........----.- 

Wailuku Sugar ¢ ls ee veh nr ees ash or ah ae Dh 

Walgreen Co. pref. (quer. - OR ak 

Walker (H. i? —— hanacuerckead 
Pref 








bet gg Watch Co., et 4, a S aae 
quarterly) 


6% te mae jae Sees coer 


p Co 
Weill (Raphael) & Co., 8% eo x ss Sl ER 
Weisbaum Bros.-Brower oe cana ehapah 
Wesson Oil & Snowdrift Co., —— — 

Convertible preferred (quarterly)........... 
Western Auto Supply Co., com. (quar.)_.----- 
“te on Cartridge Co., Co. pref. Se EER 

preferred ph as SEUnebbenencasodas 
——— rakes vaua?. I 


West Jersey & Seashore RR. 2 a FRR Ar 
Wheeling Electric, 6% pref. (quar. an er aeine 
Whitaker ee ds Ceo won 

7% preferred (quarvaty) ec caiaaeiel nidialilina: ell enim tite nae 
Whiternan (Wm.) Co., Inc., 7% pref. (quar.)-_- 
Will & Baumer Candie Co. ~ Se eae 
Williamsport Water Co., $6 pref. Youer.) aerate 
Wilson Line Inc. (initial) i as asap aheipa th decd estas tavern, 
vee ey aa 


Steet ee 


Woolworth (F. W.) Co. (quar.)__........--.. 
Worthington Pum ~ he & Mite. D — pref. (quar.)-- 

Conv. Fin yy ES eee 
wae Deocdhvas Sitnast fas b CE dackeacs 


RUN ih Risse icin delet ipsaesanins endo ahahaneh dyin ehas.dee <<< 


Feb. 19, 1938 
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* Transfer books not closed for this dividend. 
t On account of accumulated dividends. 


Payable in Canadian funds, and in the case of non-residents of Canada‘! 
reduction of a tax of 5% of the amount of such dividend will be made 

















































































































Volume 146 Financial Chronicle 1191 
Weekly Return of the New York City Condition of the Federal Reserve Bank of 
* 
Clearing House New York 
The week statement issued by the New York City The following shows the condition of the Federal Reserve 
Clearing House is given in full below: Bank of New York at the close of business Feb. 16, 1938, 
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE | 12 comparison with the previous week and the corresponding 
ASSOCIATION FOR THE WEEK ENDED FRIDAY, FEB. 11, 1938 date last year: 
* Surplus and| Net Demand Time : 9 4 
Comins Meats * Capual Undevided Depots, Deposits, Feb. 16, 1938/Feb. 9, 1938|Feb. 17, 1937 
Members Profits Average Average $ $ $ 
; r ; Assets— 
P Gold certificates on 
Bank of N Y & Trust Co} 6,000,000} 13,372,700] 146,919,000] 11,045,000 Unleed Gentes Sa a 3,773,079,000|3,718,208,000| 3,563,558,000 
Bank of Manhattan Co.| 20,000,000) 25,862,300) 454,500,000} 36,701,000 Redemption fund—F. R. notes........ 25 "1'399'000 "369, 
National City Bank..--| 77,500,000} 758,834,500)a1,425,387,000} 175,372,000 | Other cash t....................... 91.814.000} 97'792'000] 77,393,000 
Chem Bank & Trust Co-| 20,000,000} 54,625,900} 447,111,000} 10,020,000 e " 5. ete: ett: 
Guaranty Trust Co- ---- 90,000,000} 181,690,100) 51,281,892,000} 57,864,000 Went wa nn Bh ms 3,866,114,000/3,317,399,000/3,642,320,000 
Manufacturers Trust Co 42,419,500 45,129,300 459,680,000 96,436,000 , : ° 
Cent Hanover Bk&TrCo| 21,000,000 70,476,200} 702,608,000 54,304,000 Bills discounted: 
Corn Exch Bank Tr Co- 15,000,000 18,052,000 244,960,000 25,041,000 Secured by U. 8. Govt. obligations, 
First Nationa! Bank-- -- 10,000,000] 108,207,600} 445,271,000 3,009,000 direct or fully guaranteed. _._...-- 2,346,000 2,736,000 1,837,000 
Irving Trust Co.....-.-- 50,000,000} 61,732,200} 449,303,000 7,059,000 Other bills discounted_........-_._- 492,000 176,000 
Continental Bk & Tr Co 4,000,000 4,158,700 37,719,000 9,835,000 - 
Chase National Bank.-_-| 100,270,000] 131,390,700) c1,866,981,000) 47,715,000 Total bills discounted_........__- 2,838,000 3,267,000 2,013,000 
Fifth Avenue Bank---__- 500,000 3,660,300 50,367,000 2,540,000 
Bankers Trust Co------ 25,000,000] 76,932,400) 4d734,751,000} 34,575,000 Bilis bought in open market........--- 214,000 214,000 1,082,000 
Title Guar & Trust Co-- 10,000,000 1,265,200 13,063,000 2,754,000 Industrial advances...............--- 4,324,000 4,381,000 5,858,000 
Marine Midland Tr Co-- 5,000,000 9,021,000] 104,016,000] 10,174,000 
New York Trust Co-_--- 12,500,000 27,798,700 265,530,000 32,124,000 United States Government securities: 
Comm’! Nat Bk & Tr Co 7,000,000 8,154,000 73,807,000 3,586,000 SSS RS 5 EC 206,140,000] 207,551,000] 136,205,000 
Public Nat Bk & Tr Co- 7,000,000) 8,949,900 77,547,000} 53,463,000 EN oe 338,942,000] 337,531,000] 357,145,000 
. | WEEE ME nk ncdcddotnenedanassd 194,472,000} 194,472,000} 158,910,000 
0 EO OE ee 523,189,500! 909,313,700! 9,281,412,000| 673,617,000 
* As per official reports: National, Dec. 31, 1937; State, Dec. 31, 1937; trust Total U S. Government securities..| 739,554,000) 739,554,000) 652,260,000 
companies, Dec. 31, 1937. z As of Jan. 4, 1938. —T » $91,823,000 
3 sits ° orei ; 8 is: @ .358 ,000; 91,823,000; 
jee ae eee ee Ce Total bills and securities.........--- 746,930,000] 747,416,000] 661,213,000 
The New York “Times” publishes regularly each week Due from foreign banks..........----- 65,000 65,000 97,000 
ie thi ‘ederal Reserve notes of other banks... 3,824,000 5,004,000 6,950,000 
returns of a number of banks and trust companies w hich Sete we S00i 08 etter hanes... 198 sas'senl  11nnoe'ooel santeanione 
are not members of the New York Clearing House. The | Bank premises.....----~7777777777777 9'956.000|  9'956'000| 10,138,000 
following are the figures for the week ended Feb. 10: All other assets__.....-..---.-------- 12,815,000) 12,664,000) 11,563,000 
INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF es See en oe 4,826,147,000]4,705,395,000/4,522,017,000 
BUSINESS FOR THE WEEK ENDED THURSDAY, FEB. 10, 1938 
NATIONAL AND STATE BANKS—AVERAGE FIGURES L settihins 
F. R. notes in actual circulation. __.---- 908,657,000} 905,077,000} 878,385,000 
Loans, | Other Cash,| Res. Dep , | Dep. Other Deposits— Member bank reserve acc’t._/3,249,495,000/3,242 435,000] 3,132,620,000 
Disc. and | Including | N. Y. and | Banks and Gross U. 8. Treasurer—General account...-| 58,610,000) 35,660,000] 39,526,000 
Investments} Bank Notes | Elsewhere | Trust Cos. | Depostts i a a 53,720,000} 55,020,000} 39,910,000 
GE Un oc cdncdccdsbcanaddcl 256,946,000) 239,480,000) 122,336,000 
Manhatian— $ aS $ 3 $ 
Grace National. ---- 21,224,700 110,300] 6,790,000} 2,443,100} 26,710,700 GN, oe cicdnbnndent 3,618,771 ,000/3,572,595,000| 3,334,392,000 
Sterling National_._| 21,242,000 474,000] 7,232,000 759.000] 26,187,000 
Trade Bank of N Y_-| 3,909,534 269,843] 2,845,151 262,997} 6,180,042 Deferred availability items.......__._- 178,609,000] 107,526,000] 188,121,000 
Brooklyn— Oe [eae ea ee 50,959,000} 50,961,000] 51,339,000 
Lafayette National__| 5,911,838 292,303] 1,400,528 957,543] 7,664,730 Surplus (Section 7)........ 51,943,000} 51,943,000] 51,474,000 
People’s National._.! 4.900,000 94,000 713,000 446,000! 5,540,000 Surplus (Section 13b)_........_- 7,744,000 7,744,000 7,744,000 
5 Reserve for contingencies 8,210,000 8,210,000 9,260,000 
TRUST COMPANIES—AVERAGE FIGURES All other liabilities. ............---..- 1,254,000 1,339,000 1,302,000 
Leans, Res. Dep., | Dep. Other OE IN 5 he dnc ntsidctboctiva 4,826,147 ,000/ 4,705,395 ,000/4,522,017,000 
Dtse. and Cash N. Y. and | Banks and Gross 
Investments Elsewhere | Trust Cos. | Depostts Ratio of total reserve to deposit and 
F. R. note liabilities combined - ----.-- 85.4% 85.3% 86.5% 
Manhattan— | $ $ $ $s $s Contingent Iability on bills purchased 
pee 53,171,200} *6,185,400) 13,277,600] 3,714,800) 66,004,700 for foreign correspondents--....-.-.-- 291,000 403,000} --.----- eon 
Federation._._..--- 8,931,346 161,867} 1,519,416] 2,249,892] 10,873,889 
Fiduciary - ......--- 11,259,071] *1,317,191| 3,679,432 19,098] 13,640,146 | Commitments to make industrial ad- : 
et 20,875,900] *6,417,500 583,000 387,800] 23,697,700 i ee 4,403 ,000 4,442,000 8,129,000 
BES oa cc ccncus 27,817,300] *15,061,500 eee 41,286,200 i pe - 
United States......| 70,356.195| 19,316.790| 15,141,820, _....- 74.976 .303 a ft... , Mga not include Federal Reserve notes or a bank’s own Federal 
Brooklyn— ! 
oy .--------| 80,652,000] 3,230,000) 37,364,000 60,000} 113,881,000 x These are certificates given by the United States Treasury for the gold taken 
Kings County -.---- 32,561,553! 1,954,135' 11,804,7391  __.__- 40,892,507 over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
* Includes amount with Federal Reserve as follows: Empire, $4,075,300; Fidu- difference, the difference itself having been appropriated as profit by the Treasury 
ciliary, $946,811; Fulton, $6,099,200; Lawyers, $14,421,200. under the provisions of the Gold Reserve Act of 1934. 








Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 
These figures are always a week behind those for the Reserve banks themselves. The comment of the Board of Governors of 
the Federal Reserve System upon the a gt for the latest week appears in our department of “Current Events and Discussions’’, 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 

Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 
described in an announcement of the Federal Reserve Bank of New York of April 20, 1937, as follows: 


The changes in the sopeet form are confined to the classification of loans and discounts. This classification has been changed primarily to show the 
amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the gerpoee of purchasing or oosey ing 
securities. he revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those loca 
outside New York City. Provision has n made also to include ‘‘acceptances of own bank purchased or discounted"’ with ‘‘acceptances and commer- 
cial paper bought in open market’’ under the revised caption ‘‘open market paper,"’ instead of in ‘‘all other loans,’’ as formerly. 

Subsequent to the above announcement it was made known that the new items ‘‘commercial, industrial, and agricultural loans” and *‘other loans’ 
would each be segregated as ‘‘on securities’’ and ‘‘otherwise secured and unsecured.”’ 


A more detailed explanation of the revisions was published in the May 29, 1937, issue of the ‘‘Chronicle,”’ page 3590. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS, ON FEB. 9, 1938, (In Millions of Dollars) 















































Federal Reserve Dtstricts— Total Boston |New York| Phtla. | Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minneap.| Kan. Ctty| Datias | San Fran. 
ASSETS $ $ 3 $ $ 3 $ $ $ 3 3 $ 
Loans and ipvestments—total.....-- 21,226 1,210 8,668 1,119 1,798 635 552 2,969 647 387 650 490 2,101 
EAGRS 0000, cc ectcceccsscascccoss 8,925 628 3,665 457 697 245 290 945 314 170 263 235 1,016 
Commercial, indus. and agricul. loans: 
CO Ee ee 562 37 232 49 46 14 12 48 49 9 17 10 39 
Otherwise secured and unsecured --. 3,840 251 1,602 159 233 96 148 530 144 74 149 139 315 
Open market paper..-......-.------- 450 82 184 26 15 14 4 48 11 7 18 2 39 
Loans to brokers and dealers.....-.-- 714 24 578 18 22 3 6 38 4 1 4 3 13 
Other loans for purchasing or carrying 
Pbididbndéndnanasninddeoes 615 34 285 35 38 16 15 86 13 9 12 15 57 
SR er 1,161 84 233 59 174 30 28 87 47 6 21 20 372 
Loans to banks__.........-.------- 63 3 37 2 4 2 2 4  waeews a 2 
Other loans 
On securities.........--...---.-- 713 58 262 51 123 29 24 46 11 12 13 10 74 
Otherwise secured and. unsecured -- 807 55 252 58 42 41 51 58 29 52 28 36 105 
United States Government obligations 8,202 428 3,367 307 785 294 155 1,445 192 164 227 174 664 
Obligations fully guar. by U. 8. Govt. 1,146 20 451 92 61 35 33 189 47 14 45 30 129 
Other securities. _...........------ 2,953 134 1,185 263 255 61 74 390 94 39 115 51 292 
Reserve with Federal Reserve Bank - - 5,617 322 2,833 243 330 134 105 818 148 73 166 109 336 
Costs 89: WG ss code ccscceccnncesce 304 37 68 17 37 18 11 55 10 6 13 11 21 
Balances with domestic banks-.-.-.--..- 1,972 118 137 141 195 126 109 342 125 69 215 182 213 
Other ere 1,319 77 602 83 10 34 38 92 23 16 22 27 203 
LIABILITIES 
Demand deposite—adjusted-_--.--..-.- 14,511 992 6,425 779 1,013 412 321 2,165 406 246 472 396 884 
Time deposits. _.........--.-------- 5,223 264 1,061 278 746 197 183 886 184 122 145 128 1,029 
United States Government deposits --. 639 27 354 23 18 12 17 85 8 2 14 21 
Inter-bank deposits: 
Domestic banks. ....------------ 5,244 209 2,140 275 318 210 200 752 258 116 340 187 239 
Foreign banks. _.....------------ 390 8 357 3 a soon 1 piel Ses Nepeere- 13 
BERS s dbbwtasvancccwsiesis 2 oe” S200 +o. cuore i Gssubel  sebaeee acdeael cossecl antes seeaeel. “asenl essen 
Other Iabilities............-------- 806 24 355 18 16 24 5 19 8 7 3 6 321 
GE s cotccbtecedtnconned 3,623 239 1,616 227! 349 92 88 363: 89 57 92 81 330 
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showing the condition of the twelve Reserve banks at the close of business on Wednesday. 


week last year. The second table shows the resources and liabilities separately for each of the twelve banks. 
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Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon. Feb. 17, 
The first table presents the results 


for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 


Feb. 19, 


The 





1938 


Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of ‘‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS Feb. 16, 1938 



















































































































































































, - 
Three ctphers (000) omuuted Feb. 16, Feb. 9, Feb. 2, | Jan. 26, | Jan. 19, | Jan. 12, Jan. 5, Dec. 29, | Dec. 22, | Feb. 17 
1938 1938 1938 1938 1938 1938 1938 1937 1937 1937 
ASSETS $ $ $ ae $ $ $s $ $ $ 
Gold etfs. on hand and due from U.8. Treas_x| 9,163,600] 9,116,097] 9,116,097) 9,117,895) 9,118,394) 9,119,891] 9,119,892) 9,120,391] 9,120,390] 8,847,885 
Redemption fund (Federal Reserve notes) --- - 9,155 10, 10,612 9,443 9,393 8,324 9,436 : 9.912 11,925 
TT ins kee cckbedbdaiedsanse 441,200 437 ,550 430,902 440,664 426,665 403,894 362,631 ¥ 283,366 284,440 
TUOll SONNTTES. occcncccccccecccoccocccese 9,613,955| 9,563,830) 9,557,611) 9,568,002} 9,554,452) 9,532,109) 9,491,959] 9,460,848] 9,413,668} 9,144,250 
Bills discounted: 
Secured by U. 8 Government obligations, : 
direct or fully guaranteed --..----------- 6,300 7,450 7,545 7,632 6,979 7,420 7,096 9,340 11,699 2,699 
eS EEE ae 3,620 3,765 3,675 3,838 3,811 3,695 3,984 3,507 4,422 346 
Total bilis discounted. ....--.------------ 9,920 11,215 11,220 11,470 10,790 11,115 11,080 12,847 16,121 3,045 
Bilis bought in open market.....-.---------- 548 548 548 548 548 540 540 2,827 2,825 3,071 
BE BOE ccccecccocececeeceosese 17,536 17,625 17,788 17,929 17,829 17,883 17,894 29 ¥ 23,230 
United States Government securities—Bonds- - 714,683 719,573 727,573 727,573 728,073 747,039 751,539 751,539 751,539 507,482 
ne meinwainnnaeieind 1,175,103} 1,170,213] 1,172,213} 1,172,213) 1,171,713] 1,159,497) 1,154,997] 1,154,997} 1,154,997] 1,330,663 
TURGNY WR. o ccccccccccnsccocssecocese 674,229 674,229 664,229 664,229 664,229 657,479 657,479 657,479 657,479 592,082 
Total U. 8. Government securities. .....- 2,564,015) 2,564,015| 2,564,015) 2,564,015) 2,564,015) 2,564,015) 2,564,015] 2,664,015| 2.564,015| 2,430,227 
Other Se Cae Nini’ rs: a es CO cae. Se elmer am ee 
Pe SS O00 EEE. Cc. nccowcccdcceccesccs| cxcess|  eeceeeh eecmcel ijj.c<cose| i cossesl <eeancal ' cuscesl  sacncel jq§ <eumest  <ecese 
Total bilis and securities__......-..------ 2,592,019] 2,593,403) 2,593,571) 2.593,962) 2,593,182) 2,593,553) 2,593,529! 2,597,980] 2,601,341) 2,459,573 
i . aweneeeel i coebeel <eebtunl i <@eesmel q§o-cseenl «cssshel § Sanne teehee ‘esaahl ‘eoeuaal | <#hese 
Due from foreign banks.....---...---------- 171 171 171 171 171 179 179 179 181 238 
Federal Reserve notes of other banks-.-.----. 20,903 1,636 21,522 24,584 27,2 30,477 27,441 25,740 21,629 24,482 
Uneollected items...........-------------- 687,258 479,937| 533,855 503,242 614,313 574,127 637,442 685,237 681,498 745,150 
BE SE cccwswsnccasesocecocecscoes 9 9 44,971 45,011 03: 45,034 45,021 45,235 45,251 46,152 
BG Gas ccdscdnccoandseccusseocues 43,834 41,962 40,840 39,625 38,480 37,361 37,802 36,956 :092 
NE MI cc ncccocescucesscccsnsosuscce 13,003,090] 12,746,721|t12,793,663| 12,775,812] 12,874,036] 12,813,959) 12,832,932] 12,852,021] 12,800,524) 12,463,937 
LIABILITIES 
Federal Reserve notes in actual circulation....| 4,119,686) 4,125,104) 4,137,756] 4,119,084) 4,155,272) 4,190,134] 4,257,846) 4,283,385| 4,346,383) 4,160,199 
Deposits— Member banks’ reserve account....| 7,215,592) 7,204,708] 7,249,296) 7,295,871) 7,218,937) 7,193,380) 7,071,249) 6 982,752) 6,854,904 767,740 
United States Treasurer—General account. 187,286 156,272 42,671 117,322 135,018 115,321 126,896 139,604 152,54 162,357 
a eeiee 152,080 153,380 151,864 157,748 167,934 174,704 175,313 172.634 158,837 110,585 
ences oddtedddnddneesed 301,712 280,341 231,389 235,604 250,047 226,333 228,428 239.983 250,368 189,496 
Se RT RPMI A 7,856,670 7,794,701| 7,775,220] 7,806,545] 7,771,936| 7,709,738] 7,601,886| 7,534,973| 7.477,202| 7,230,178 
Deferred availability items.........--.----.- 679,755 479,882|  +534,020 503,674 597,884 568,580 628,339) 681,839 625,146 727,036 
i ie nig Dhienadooeeneus 133,193 133,131 133,087 133,069 133,041 133,071 132,927 132.737 132,619 132,246 
Gurplus (Section 7)................-.----c0 147,739 147,739, 147,739 147.739 147,739 147,739 147,739 145.854 145,854 145,854 
Surplus (Section 13-B)........-.----------- 27, 27, 27,683 27,683 27,683 27,683 27,683 27 615 27,615 27,190 
Reserve for contingencies........----------- 32,985 33,019} 33,019 33,019 33,019 33,052 33,052 35,673 35,673 ‘ 
All other Iiabilities......__- posendeseceeses 5,379 5,462| 5,139 4,999 7,462 3,962 3,460 10.945 10,032 5,034 
SE i bcnwsreacacaddccoscnescsea 13,003,090] 12,746,721|t12,793,663) 12,775,812) 12,874,036] 12,813,959) 12,832,932) 12,853,021) 12,800,524) 12,463,937 
Ratio of total reserves to deposits and Federal 
Reserve note liabilities combined-_--...---- 80.3% 80.2% 80.2% 80.2% 80.1% 80.1% 80.0% 80.1% 79.6% 80.3% 
Contingent Llability on bilis purchased for 
foreign correspondents...........--..--.-- 1,010 1,122 1,379 1,592 1,784 1,836 1,466 1,696 S ioe 
Commitments to make industria! advances --_- 13,108 13,149 13,369 13,388 12,723 12,895 12,792 12,780 12,841 19,678 
SS 
Maturtty Distribution of Btls and 
1-15 days bills discounted 
- 8 CEG CL Paindeas coneee 7,755 9,072 9,118 8,952 8,215 8,701 8,966 10.697 13,061 2,919 
16-30 days bills discounted. _...---.-.---.-- 398 512 458 635 714 430 314 yo ee he 
31-60 days bills discounted. _.....---------. 893 652 589 579 578 742 681 582 972 9 
61-90 days bills discounted____.......-...-. 575 563 664 797 774 636 437 414 426 87 
90 days bills discounted... -.-.-....----- 299 416 391 507 509 606 682 759 748 30 
Total bills discounted. ..........------..- 9,920 11,215 11,220 11,470 10,790 11,115 11,080 12,847 16,121 3,045 
1-15 days bills bought in open market. ..-... 152 299 281 186 On “aJselae° Gelate- “zee 1,269 335 
16-30 days bills bought in open market------.- 46 64 150 298 259 185 138, a 708 
31-60 days bills bought in open market...-...|  -.----| _.-___ 47 64 198 215 262 400 268 1,637 
61-90 days bills bought in open market------- 350 185 Oe wueemi \ eos 140 140 1,989 1,288) 391 
rr el eo eee Cen) ee  sadeneh  «<essceh . euceenl eseeaenl enaseel  .*0een0l snssae 
Total bills bought in open market......-...- 548 548 548 548 548 540 540 2,827 2,825 3,071 
1-15 days industrial advances. .......---..- 1,670 1,165 1,250 1,368 1,415 1,156 1,201 1.334 1,305 1,001 
16-30 days industrial advances. .......-.--... 174 312 270 162 *' 87 467 538 "302 271 207 
31-60 days industrial advances. ............. 687 765 619 334 415 324 319 577 935 
61-90 days industrial advances. _........-...- 383 299 496 785 742 803 6 438 469 
Over 9f days industrial advances........-..- 14,622 15,084 15,153 15,280 15,170 15,133 15,212 15,640 20,618 
Total industrial advances..........--.--- 17,536 17,625 17,788 17,929 17,829 17,883 17,894 18,291 23,230 
1-15 days U. 8. Government securities ....._ 40,157 42,920 33,725 30,630 32,746 33,296 27,720 24,385 27,802 
16-30 days U. 8. Government securities -..-.. 144,987 40,367 38.857 37,720 33.725 30,630 32,746 33/296 31,535 
31-60 days U. 8. Government securities ...... 138,671 242,901 243,626 234,085 217,424 78,087 72,582 68,350 108,425 
61-90 days U. 8. Government securities -....- 158,638 136,812 129,204 120,256 121,791 260,101 259,626 265,085 35,017 
Over 90 days U. 8S. Government securities....| 2,081,562) 2,101,015] 2,118,603} 2,141,324] 2,158'329] 2,161.901| 2,171,341] 2,172,899 2,227,448 
Total U. 8. Government securities......... 2,564,015} 2,564,015] 2,564,015) 2,564,015] 2,564,015] 2,564,015] 2,564,015] 2,564,015 2,430,227 
EE RE ke Se ee ei eee en Se a ae, CC See 2c een Mame 8X: Tee ee 
i I Se RR a Rigs ed ae i sg) Me eae Senate MCs cgi Eres Beis pena aN 
a i al allie cea GS ice aarti: fama iy Remmmnnn ci Tennis Milas | mmmNamaiNT: meta iye NumeaK fect RRS or tr 
61-90 days other securities os Mla Ree = id pie <i CY sda eee RDA. ir ns pitts 
Over 90 days other securities er, prea apy eaten ee ai ge te hiveidiam 
Total other securities...............-....| _..... Let GAPS PEK So eee BE EY pee CEB pe 
Federal Reserve Notes— 
Issued to Federal Reserve Bank by F.R.Agent| 4,458,159] 4,474,679] 4,474,787] 4,489,070] 4,516,887| 4,587,496] 4,623,282] 4,683,094) 4,709,922) 4,472,449 
Held by Federal Reserve Bank..-.........-- 338,473} 349,595] 337,031 369,986] ‘°361.615| °397.362 65.436] 399.709} 363, | 312,250 
In actual circulation..............-....-.. 4,119,686} 4,125,104] 4,137,756] 4,119,084] 4,155,272] 4,190,134] 4,257,846] 4,283,385 4,346,383] 4,160,199 
Collateral Held by Agent as Security for 
Notes Issued to Bank— 
Gold ctfs. on hand and due from U.S. Treas../ 4,536,632) 4,537,632| 4,536,632) 4,569,632) 4,606,632] 4,671,132] 4,685,632] 4,735,132| 4,730,632| 4,488,132 
By eligible paper ——.----—-—-—------------- 8,665 9,936 9,907 10,159 9/472 9:998 9,538 11,950 15,138} 2,948 
‘Tnited States Government securities... ...... 25,000 25,000 33,000 33,000 33,000 25,000 25,000 25.000 .000) 87,000 
Total collateral -_--_-......-.--..-.-.-.---. 4,570,297| 4,572.568' 4,579,539! 4,612,791] 4,649,104! 4.706,130' 4,720,170| 4.772.082] 4.765.750! 4,578,080 
































* “Other cash” does not include Federal Reserve notes. ¢ Revised figure 
x These are certificates given by the United States Treasury for the gold taken over trom the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference tself having been appropriated as profit by the Treasucy under 


Ucuvisiwus Of Che Gold Reserve Act of 1934, 
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WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS Feb. 16. 1938 





Three Ciphers (000) Omtttea 
Federal Reserve Agent at— Total Boston |New York} Phila, |Cleveland|Richmond| Atianta | Chicago | St. Louts|Minneap.| Kan, City| Dallas |San Fran, 


RESOURCES $s < 3 3 3 3 $ $ $ $ $s $s - 

Gold certificates on hand and due 
from United States Treasury 9,163,600) 485,226/3,773,079| 479,570] 618,238) 277,976) 222,198)1,732,441| 279,191] 178,547] 267,868} 177,915) 671,351 
Redemption fund—Fed. Res. notes-_- 9,155 583 1,221 1,140 858 56 1,366 337 713 362 454 487 1,067 
Other cash * 441,200 48,091 91,814 33,027 38, 461 29,524 21,214 63,863 16,236 10,797 27,440 13,772 46,961 


9,613,955] 533,900)3,866,114) 513,737 657, 557 308,067] 244,778/1,796,641] 296,140] 189,706] 295,762) 192,174] 719,379 














Secured by U. 8. Govt. obligations, 
direct and(or) fully guaranteed __ 6,300 347 2,346 1,733 286 334 508 65 130 78 262 21 190 
Other bills diseounted 3,620 89 492 789 299 209 553 33 2 149 608 223 





Total bills discounted 9,920 436 2,838 2,522 585 543 1,061 98 132 227 870 244 


Bills bought in open market 548 41 214 56 50 24 19 68 3 2 16 16 
Industrial advances 17,536 2,632 4,324 3,418 998 1,707 124 687 202 558 488 930 
714,683 52,469] 206,140 58,984 70,530 37,991 29,953 78,712 31,909 23,204 36,822 27,809 
1,175,103 86,272] 338,942 96,981} 115,970 62,465 49,250} 129,421 52,466 38,152 60,543 45,723 
674,229 49,498} 194,472 55,645 66,538 35,841 28,258 74,257 30,103 21,890 34,738 26,235 


2,564,015, 188,239) 739,554, ; 253,038, 136,297) 107,461, 282,390] 114,478 83,246} 132,103 99,767 











Total bills and securities 2,592,019 191,348] 746,930; 217,606) 254,671) 138,571] 108,665|) 283,243] 114,815 84,033] 133,477] 100,957 
2 ‘ 5 5 








Due from foreign banks 171 13 65 17 16 7 6 21 2 

Fed. Res. notes of other banks 20,903 238 3,824 791 1,401 1,904 2,308 2,127 1,953 996 1,096 

687,258 61,180} 186,443 57,735 65,191 50,577 25,545 92,803 29,515 18,131 34,347 
44,950 2,996 9,956 4,815 6,203 2,694 2,115 4,579 2,336 1,495 3,148 
43,834 2,756 12,815 4,254 4,821 2,660 1,735 4,135 1,700 1,538 2,067 


13,003,090} 792,431)4,826,147| 798,955) 989,860) 504,480) 385,152)2,183,549) 446,461] 295,901| 469,902] 327,677| 982,575 








LIABILITIES 

:. =. poets in actual circulation 4,119,686] 275,159) 908,657} 310,712} 415,408) 195,224) 154,035) 966,346) 178,311] 135,138] 165,392} 81,105] 334,199 
ember bank reserve account 7,215,592) 409,467|3,249,495| 372,341] 447,729) 224,047] 181,024/1,017,436| . 212, 304 118,327) 242,324) 186,168) 554,930 

U. 8. Treasurer—General account. 187,286 7,257 10,918 11,867 9,019 4,603 43,019 8,643 12,505 6,927 9,793 
152,080 11,048 y 15,038 14,117 6,598 5,371 18,260 3,529 4,450 4,450 10,895 
301,712 4,211| 256,946 987 3,757 5,061 2,863 822 3,492 582 3,339 13,642 





Total deposits 7,856,670] 431,983|/3,618,771| 399,284) 477,470] 244,725) 193,861)1,079,537| 227,043] 133,991] 259,861 589,260 


Deferred availability items 679,755 61,193| 178,609 56,173 64,845 49,620 24,397 92,936 30,618 17,450 34,563 34,664 
Capital paid in 133,193 9,403 , 955 12,277 13,155 ¢ 4,448 13,026 3,894 4,140 10,133 
Surplus (Section 7) 147,739 9,900 ‘ 13,466 14,323 5,626 22,387 4,667 3,613 9,805 
Surplus (Seetion 13-B) 27,683 2,874 4,411 1,007 ,406 730 1,429 545 1,142 2,121 
Reserve for contingencies 32,985 1,448 2,000 3,177 1,603 7,285 1,215 K 934 2,000 
All other liabilities 5,379 471 632 475 452 603 168 257 393 


Total liabilities 13,003,090} 792,431|4,826,147| 798,955) 989,860 385,152/2,183,549| 446,461 469,902] 327,677) 982,575 
Contingent liability on bills purchased 
for foreign correspondents 1,010 81 291 110 103 8 39 34 32 32 8 
Commitments to make indus. advs__ 13,108 1,468 4,403 141 1,469 330 485 99 269 2,830 















































* Other cash’ does not include Federal Reserve notes. 


FEDERAL RESERVE NOTE STATEMENT 





Three Ciphers (000) Omttted 
Federal Reserve Bank of— Total Boston |New York| Phtla, |Cleveland|Richmond| Atlanta | Chicago | St. Louts|Minneap.| Kan. City; Dallas |San Fran. 


Federal Reserve notes: $ $ $ $ $ 3 $ $ $ $ 3 $ $ 
Issued to F. R. Bank by F. R. Agent} 4,458,159] 312,226)1,017,086| 335,524] 444,720) 206,524) 173,241] 990,081] 192,158} 140,011} 174,829 91,774| 379,985 
Held by Federal Reserve Bank--__-_ 338,473 37,067! 108,429 24,812 29,312 11,300 19,206 23,735 13,847 4,873 9,437 10,669 45,786 


In actual circulation 4,119,686} 275,159] 908,657) 310,712] 415,408] 195,224] 154,035) 966,346) 178,311] 135,138] 165,392 81,105} 334,199 

Collateral held by Agent as security 
for notes issued to banks: 

Gold certificates on hand and due 

from United States Treasury_...| 4,536,632 j 161,000}1, J 196, vo 136,500 

_— Daper 8,665 394 ‘ 3 96 540 834 191 

. Government securities 25,000 20,000 5,000 


Total collateral 4,570,297' 341,394'1,037,769' 338,983 f 181,834!1,000,089' 196,762' 141,691' 177,850! 93,740' 404,349 
























































Transactions at the New York Stock Exchange, 


United Stat G iti 
nite ates Government Securities on the New Daily, Weekly and Yearly—Seo page 1209. 


York Stock Exchange—See following page. 
Stock and Bond Averages—See page 1209. 














United States Treasury Bills—Friday, Feb. 


Rates quoted are for discount at purchase. THE PARIS BOURSE 


Quotations of representative stocks as received by cable 


each day of the past week: 
Feb. 12 Feb. 14 Feb.'15 Feb. 16 Feb. 17 Feb. 18 
Francs Francs Francs Francs Francs Francs 
5,900 5,900 5,600 5,900 65,900 
Banque de Paris et Des Pays Bas 1,028 1,020 1,005 998 
Banque de I’Union Parisienne-- 381 380 375 378 
210 215 209 209 
Canal de Suez cap 24,600 24,700 24,600 24,500 
Cie Distr d’Electricite 585 589 584 578 
: Cie Generale d’Electricite 1,170 | # 170 1,160 
July 61938 i Cie Generale Transatlantique- - 32 32 32 
, 421 428 421 
July 20.1938 y Comptoir Nationale d’Escompte 662 655 648 
Coty SA 160 160 
Courrieres pir er 
mercial de France- - 55 
Credit Commerc 1.300 1.340 
Eaux des Lyonnaise cap 1,160 1,130 
Energie Electrique du Nord---- 273 272 
Energie Electrique du Littoral -- a. oo 


Quotations for United States Treasury Notes—Friday, a 
Feb. 18 R 777 
Figures after decimal point represent one or more 32ds of 
a pointl 
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Maturtty 


- 15 1938... 
- 151941... 


Maturtty 
Mar. 15 1940... 


< 





Royal Dutch 

Saint Gobain C & C 
Schneider & Cie 

Societe Francaise Ford 
Societe Generale Fonciere 
Society Lyonnaise 


VAN 


me te 
une 

ai Societe Marseillaise 
Mar. 15 1986... Tubize Artificial Silk preferred - - 
101.35 Union d’Electricite 
Wagon-Lits....-------------- 


RAV 


Mar. 15 1941__- 
June 15 1940___ 
Dec 151940__- 
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DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


Stock and Bond Sales— New York Stock Exchange 


NOTICE—Cash and deferred delivery sales are disregarded in the day’s range, unless they are the only transaction of the day. 
account is taken of such sales in computing the range for the year. 
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United States Government Securities on the New York Stock Exchange 


Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 
















































































Quotations after decimal point represent one or more 32ds of a point. 
Datly Record of U. 8. Bond Prices|Feb. 12\Feb. 14) Feb. 15) Feb. 16|Feb. 17\ Fed. 18 Datly Record of U. 8. Bond Prices|Feb. 12|Feb. 14) Feb. 15 Feb. 16\Feb. 17|Feb. 18 
‘ oli77 iio 102.17] 102.16} 102.19] ----| 102.14 
reasury High 117.12] 117.13] ----] 117.9 | 117.7 Treasury High ‘ ; 2.15 
reg | eee Low. 117.10] 117.11] ----] 117.11] 117.2 3%s, 1048-61.......--- Low. 102.14) 102.16] 102.19) = -.--} 102.11 
Close 117.10] 117.13 _.--| 117.9 | 117.7 Close 102.17] 102.16) 102.19 sone] See 
Total sales in $1,000 units. - 13 Se cased 60 20 Total sales én $1,000 untis_-- 56 5 i} ---- 191 
High 107.22] 107.26] 107.28] 107.28] 107.28 High 101.21) 101.23) 101.21) 101.21) 101.16 
3s, 1943-45........--. Low. 107.22| 107.24] 107.26] 107.26] 107.25 2%s, 1951-54...--.-.-- {tow 101.18} 101.22) 101.21) 101.20) 101.14 
Close 107.22] 107.26] 107.26] 107.28] 107.28 Close 101.20} 101.22} 101.21} 101.20] 101.14 
Total sales in $1,000 untis._- 3 7 12 51 5 Total sales in $1,000 untis. -- 31 9 38 il 118 
High 112.30] 112.27] 112.29] 112.30] 112.28 High 101.13} 101.16) 101.17) 101.16) 101.10 
Ob, 10GB GE. ccccccccece Low. 112.28] 112.27] 112.27] 112.27] 112.25 2%, 1956-50.....-..-- Low. 101.10} 101.13) 101.15) 101.11) 101.10 
ope 112.30] 112.27| 112.27] 112.29] 112.25 Close 101.12] 101.16} 101.15} 101.11) 101.10 
Total sales in $1,000 untis._- 4a i 7 10 108 Total sales in $1,000 untts__- 126 29 3 3 1 
High 3 46 oe Bas. oR fae High 100.4 | 100.4 | 100.4 | 100 100 
. , 1040-88 ......---- w. 100.2 | 100.1 | 100.2 | 99.31] 99.30 
OFM TOM EE onneccnes — ee hs Mees iliac: Mioeed Miliaee oh 100.4 | 100.3 | 100.4 | 99.31] 9931 
Total sales tn $1,000 untis__. wher ” peer Bas phos Total sales tn $1,000 untts. _- 93 51 il 64 10 
High 108.9 | 108.10} 108.13] 108.12} ___- High 103.11) 103.12) 103.15) 103.14) 103.8 
33s, 1943-47..._..._-- Low. 108.9 | 108.8 | 108.13] 108.9 gas is, S008. cc caacccesaen {tow. 103.8 | 103.12) 103.11) 103.10) 103.8 
Close 108.9 | 108.10] 108.13! 108.9 adres Close 103.10} 103.12} 103.14) 103.10) 103.8 
Total sales tn $1,000 untts. _- 27 5 25 65 pane Total sales tn $1,000 untis__--- 319 6 21 15 1 
High 104.18] 104.19]  ....| _...| 104.14 || Federal Farm Mortgage (High 104.12] 104.12} -...| 104.14) .... 
Oe Tv ccconcdnse Low. 104.14] 104.17] __-_- _.--| 104.12 3s, 1944-64.-.-------- Low.| Holl- | 104.12! 104.12) -.--} 104.12)... 
Close 104.14] 104.19} ___- __.-| 104.12 Close} day 104.12; 104.12 conse IUGTE © acen 
Total sales in $1,000 units... 24 ears Spear 28 Total sales én $1,000 untts._. 3 pone 7 waa 
High 105.27} _...| 105.31! _...| 105.2 Federal Farm Mortgage (High 103.31} 104.2 | 103.31] 103.28} .... 
3s, 1946-48. ........-.-- Low.| Holi- 105.26 cocdk EEE ~ceia on8 ae Se, 1946-40.. cccocccccce Low. 103.31} 104.1 | 103.31) 103.28) -..- 
day | 105.27} _...| 105.31] _...| 105.26 103.31} 104.1 | 103.31] 103.28]  .-. 
Total sales in $1,000 untis..- 30 kta 8 oie Total sales in $1,000 untis.-. 1 6 1 3 ae 
High 106.3 | 106.2 | 106.2 | 106 ____ || Federal Farm Mortgage (High 104.6 | 104.5 -.--]| 104.8 | 104.6 
3a, 1940-43____._... Low. 106 106 106.1 | 106 ne Th SP nccccscosett Low. 104.5 | 104.5 .---| 104.8 | 104.6 
Close 106.3 | 106 106.2 | 106 Bs 104.5 | 104.5 ----| 104.18} 104.6 
Total sales in $1,000 units. _- il 6 7 ~ reciie Total sales tn $1,000 undts._- 11 ag 56 100 
High ----| 107.5 aosat 1074 ee Federal Farm Mortgage {High 103 oshs —— fF occe 
3s, 1941-43.......... Low. oust Te ene! 107.4 eee BOG, IOGHET wnccwncsed Low. 102.30 naa a mies 
Close sonst AO won| 1074 site 103 ----| ----| 103 ---- 
Total sales in $1,000 untis___ ue oe See se Total sales in $1,000 untts__- Gabe BBs OR - has 
High .---| 106.21] 106.21] 106.18] 106. Home Owners’ Loan High 104.3 | 104.2 | 104.2 ----| 103.31 
3}a, 1946-49__._.___.- Low. .---| 106.16] 106.19] 106.16 106.20 3s, series A, 1944-52....{ Low. 104 104.1 | 104.1 _.--| 103.31 
Close ----| 106.21] 106.20] 106.18] 106.20 104 | 104.2 | 104.2 ----| 103.31 
Total sales in $1,000 untis._- pies 2 21 4 25 Total sales in $1,000 units. _- 13 26 5 saci 
High 106.7 _.--| 106.11 _.--| 106.9 Home Owners’ Loan ny 102 102.4 | 102.2 | 102.4 | 102.3 
336s, 1949-62__.______. Low. 106.7} ~..-] 106.11] 22] 1066 2%s, series B, 1939-49__{ Low- 101.31] 102.1 | 102.2 | 102.1 | 102.2 
Close 106.7 .---| 106.11] _.--] 106.9 (Close 101.31] 102.3 | 102.2 | 102.1 | 102.2 
Total sales in $1,000 units. .- a. ee a 33 Total sales in $1,000 untts._- 46 41 « 13 
High 107.12} 107.13] 107.16] 107.13] 107.12 Home Owners’ Loan High 101.27} 102 101.30} 101.30} 101.30 
SA Sipe cucained {tam 107.12] 107.13] 107.15] 107.12] 107.12 2348, 1942-44....--..-. Low. 101.25} 101.30] 101.30; 101.20} 101.26 
Close 107.12} 107.13} 107.16] 107.12] 107.12 : 101.26) 102 101.30} 101.27) 101.30 
Total sales in $1,000 units... 4 5 51} 225 1 Total sales in $1,000 untes..- 7 7 i 3 78 
(High 107.17] 107.26] 107.24] 107.27] 107.26 * Odd lot sales. t Deferred delivery sale. 
3340, 1944-46__..._.._. Low. 107.17} 107.23] 107.24] 107.24] 107.23 , : 
‘aitstidiaine On aoe i Ciose 103.17] 107.24] 107.24] 107.27] 107.26 Note—The above table includes only sales of coupon 
= : a . 26 10 || bonds. Transactions in registered bonds were: 
{High 102.15} 102.16] 102.17] 102.17] 102.12 ee Tt MI <a. an allen ceiehahierebite desi delete din: tuasindde tea 104.11 to 104.11 
2%s, 1955-60......._.. Teles 108.19 102.14] 102.15] 102.6 | 102.9 S TOSSED BIS FOG etd kn 6 gb tbnscddscwnndtenndseonecne 105.28 to 105.28 
102.11] 102.16} 102.15] 102.11] 102.10 
Total sates in $1,000 untis___ 52 39 il 43 59 
High _...1 104.17] 104.17] 104.17] 104.11 United States Treasury Bills—See previous page. 
26, 1945-47_......__. Low. ----] 104.14] 104.15] 104.11] 104.10 R : 
Close ----] 104.14} 104.15] 104.11] 104.11 United States Treasury Notes, &c.—See previous 
Total sales tn $1,000 untts___ cane 14 10 2 89 || page. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales 
Sor 
Saturday Monday Tuesday Wednesday | Thursda Frida th 
Feb. 12 Feb. 14 Feb. 15 Feb. 16 Feb. 17 | Feb. 18 Week 
$ per share | $ ver share | $ ver share | $ per share | $ per share | $ per share | Share 
*361g 374) 37 37 | *361g 3712] 37% 37%] 3712 3712 300 
$33, 40 | *33 440 | 33° «40 | #33) «40 | #33 40 | __ 
37% 42 | 40 40 | #38 4112] #40 4119] #3812 43 “200 
eet 914 9 912 9 91g 914 Oly 91g 953) 3,100 
19% 2014) 1912 20 | *191g 20 | 20 20 | 2012 2010) 300 
"20 20%) 20% 21 | 201g 201g] 2012 2012] 2015 2015 400 
1% 361% 1% = 1% 1% 61%) *17 2 *1l7%3 2 1,000 
4814 507%) 49% 5034] 4814 493s 503) 491, 51 | 4'500 
Stock *1 slg] slg” tg) #1 lig} 1 1 1 "800 
*60 66 | *60 66 | *60 66 | 60 66 | *60 66 
Exchange} 117% 12 9 ti% (12ts] 12 = 124] 12g 1212] 117% 121s1 13,100 
i wog> enn [*1l4 = -.--19119 -.--1*115 125 [#115 -- | 
osed— Lig 1%) 114 185] 1g 18] tg] 1g” Ve] “3-700 
13 131g] 12-13 | «12% 13 1312 1319} 1314 133] 1'500 
Lincoin’s | 121g 1212) *11 1312] *111g 13 | *121¢ 127%] 1215 121s} 200 
11 13 | 12% 1284) *1012 131g] #111, 13 | *1i1. 13 
Birthday | *134 15 | #13 15 | *13%4 14 14% 14%! *131. 1612] ~~~ joo 
16 16 7. 16 1h 15% 16 165s} 1612 17%! 3,300 
4 7% 773) *7% 8 ‘ 
159% 100, 158 159, 159% 150% 160 16312 162 * 164° 2.700 
8 2 8 ls 9 8 8 
*1llg 1253] 1253 1253] 125, 125, 12%, 1344] 1312 1385 _ 
cant 28] 47% Te] 6% 74] 73g 75s] 71g. 75s1 6,600 
43%, 50 | 45 45 | 45 49 | #45 49 | #453, 4814! "100 
gA2i2 43%) 4255 44%4] 41% 4312) 43 447%] 43 45351 13,700 
13 141g] $13 = 14le]} 13 «13 | #1414 14%] #1312 1410] 100 
ee! 28] 5.2% 288] 82ig 24) = 2, to} 1px] 2,100 
17 20 | *16 17 | *16 20 | 1814 18%) 19 19 "200 
-Of!2 6544) 65l2 66 | 65% 654) 66 67 | 67% 67%4| 1,400 
57 «662 | *55 «662 | 85762 | #58) «63 | #59. «63 : 
eld, 13 | 138% 14 | *13g 14] 14 14] 14 14 | “1,300 
51% 54 | *52) 54 1 *52 54 | 52 521 52% 52% "20 












































STOCKS Range Since Jan. 1 Range for Previous 
NEW YORK STOCK On Basis of 100-Share Lots Year 1937 
EXCHANGE 

Lowest Highest Lowest Highest 
Par| $ per share | $ per share \\$ per share|$ per share 
Abbott Laboratories...No par| 3614 Feb 4) 387s Jani12|| 36 Nov) 55 Mar 
OES aie pire 37 Nov) 69 Mar 

Acme Steel Co............ 25} 36 Feb 3] 52 Janl4 Dec} 85 A 
Adams Express._.._.. No par 814 Feb 4) 10%3 Jan 10 773 Nov| 22% Mar 
Adams-Millis.......-- No par| 19 Jan 3) 220% Jan 20 171g Oct] 28% Feb 
Address-Multigr Corp.-.... 10} 191g Jan 6| 23 Jan 24 161g Oct; 36 Jan 
Advance Rumely.._... No par 15g Jan 4 17g Feb 15 llg Oct Jan 
Alr Reduction Inc-_-_-.. No par| 451g Feb 3) 584 Jan10|} 4412 Nov; 80% Jan 
Air Way El Appliance..No par 1 Jan 3 lly Jan 7 1g Oct 5, Jan 
, FR UO OR a ea Ree 97 Mar] 1001g Jan 
Alaska Juneau Gold Min...10} 1053 Jan 6} 13% Feb 2 8 Oct; 15% Feb 
I I I i OU i gece ee al 146 Oct) 166 Aug 
Allegheny Corp..._-.. No par ly Jan 3 15g Jan 7 : 5% Feb 
54% pf A with $30 war.100} 1114 Jan26| 17% Jan 12 11 Oct] 50% Feb 
544% pt A with $40 war.100} 12 Feb 5) 17% Jan12 11 Oct} 59 Feb 
544% pt A without war_100} 12 Feb 9] 17%; Jan12}/} 10 Oct] 581!2 Feb 
$2.50 prior conv pref.No gar| 131g Jan28| 1712 Jani12/| 101g Oct} 521g Feb 
Alegheny Steel Co....No par| 161g Jan29| 21% Jan17 13 Oct] 4553; Mar 
Allen Industries Inc__...._. 1 71g Jan 29 973 Jan 17 61g Oct; 23% Apr 
Allied Chemical & Dy@.No pat} 15412 Jan 29) 17612 Jan10}| 145 Nov| 25812 Mar 
Pot 1 SRR 5 8 Feb 7 953 Jan 10 714 Dee} 171g Aug 
Allied Mills Co Inc....No par| 11 Jan29| 14% Jan19 10 Oct; 331g Jan 
Allied Stores Corp___.. No par| 61g Jan 3) 9% Jan12 61g Oct; 21% Mar 
5% preferred__......._ 100} 42 Feb 9] 531g Jani1i 49 Dec}; 85 Mar 
Allis-Chalmers Mftg....No par| 38 Feb 3] 51% Jan11 34 Oct] 831g Jan 
Alpha Portiand Cem_..No par| 11% Feb 4) 15% Jan11 81g Oct] 39% Jan 
Amalgam Leather Cos Inc___1 21g Jan 28 31g Jan 11 11g Oct 87g Mar 
6% conv preferred...____ 50} 1814 Feb17} 24 Jan12 19 Oct; 52% Mar 
Amerada Corp....._.. No par| 57 Jan 3| 681g Jan15/} 511g Nov; 114% Mar 
Am Agric Chem (De!)._.No par} 55 Feb 1} 66 Jan 8|| 531g Oct] 10112 Jan 
American Bank Note....._ 10} 11 Jan 3] 15% Jan15 10 Oct}; 41%, Jan 
6% preferred........... 50! 49% Jan 3 64 Jani12'' 50 Dee’ 751g Feb 


r Cash sale. 





z Ex-div. y Ex-rights. 4 Called for redemption. 
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Volume 146 New York Stock Record—Continued—Page 2 1195 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1937 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 

Feb. 12 Feb. 14 Feb. 15 Feb. 16 Feb. 17 Feb. 18 Week Lowest Highest Lowest Highest 
$ per share | $ ver share | $ ver share | $ per share | $ per share | $ per share | Shares Par; $ per share | $ per share |\$ per share|$ per share 
38 8638 3712 3854) 36 3612] 361, 37 365g 3812 ; Am Brake Shoe & Fdy.No par 3 Jan29} 4212 Jan 3/} 28 Oct} 80% Feb 
120 120 | 123 123 |*12012 123 |*12012 123 | 123 123 230 5% % conv pref_.__... --100} 120 Feb 14] 12512 Feb 2/|/ 109 Dec] 160 Feb 
81 82%) 84% 86 8412 85 86le] 8512 87 4,800 | American } pas dimiiendbous 25] 70% Jan 3| 87 Feb18/| 69 Dec} 121 Jan 
164 166 | 165 165 |*163 *163 165 |*163 165 500 : . eens: 163 Jan 5| 167 Feb 8|| 1517s Oct] 174 Jan 
21%, 22 2214 2212] 211g 22 2210] 2214 227s) 2,300 amuune tee Fdy...No par| 191g Feb 3] 2712 Jan12 1514 Oct}; 71 Feb 
*40 44%) *40 43 4034 411, 4ilo} 4114 41% is... 1 37 Feb 3} 50 Jani15j| 36 Oct] 10412 Feb 
131g 14 14 141g} 14 141, 147%] 1412 1533] 4,200] Am Chain & Cable Inc.No par| 1212 Feb 3} 1753 Jan17|| 11% Oct! 33% Aug 
*89l2 9614) *89l2 97 | *89l2 *8912 97 8912 8912 100} 5% preferred.......... —~ 8912 Feb 18} 100!2 Jan24/} 86 Oct] 150 Apr 
*101 10414)/*101 10414|/*102 10219 10212}*102 10414 100 Auateen Chiele...... No 95 Jan 4) 102l2 Feb 17 96 Oct] 112 Aug 
ese BE Paces FB. Feces he ee fb Am Coal Co of N TAtiegCoy 25 1912 Feb 7] 1912 Feb 201g Dec} 29 Jan 
*6lg 7 71g 6 *65g 7lo] *6l2 714 400 | American Colortype Co....10/ 6 Jan27 8 Janll 514 Oct} 2353 Mar 
12 124] 121g 1219] *11%, 123g 121c} 1212 121s} 1,100] Am Comm’l Alcohol Corp..20] 1012 Feb 8| 18% Jan 15 814 Oct] 30% Mar 
13% 14 *13%, 14 *135, 14 14 14 141g 1,700 | American Crystal Sugar....10| 1314 Feb 3] 16% Jan 12 121g Oct} 335g Jan 
78%, 80 7853 7853] *7812 *78lo 80 *78lo 80 70 6% ist preferred______. 100} 7812 Jan25} 83 Jan18 80 Nov) 9914 Mar 
4 4l4 4 4 37, 4 4 4 4 1,700 | American Encaustic Tiling._1 35g Jan 3 4%, Jan 12 2 Oct} 131lg Jan 
*41 612} *412 61g) *412 *41o Glol *412 610] _.---- Amer European Secs...No par 5 Feb 3 612 Jan 17 5 Oct) 17 Jan 
*172 300 |*172 *172 J) a hae & 2s Amer Express Co......... 100} 177. Jan22|} 177 Jan22}} 175 Oct} 225 Mar 
34g 3 31g 34g 31g Big Blo 314 333} 2,900} Amer & For’n Power___No par 3 Jan28 4%, Jan 13 212 Oct} 13% Jan 
*17 18 17 1714] *1612 17 18 17%, 17% 600 $7 preferred__._.._. No par| 16% Jan28| 24 Jani13 1712 Dec} 687%, Jan 
*77g «81g *75g Bg 814 814 Biel *73, 88% 300 $7 2d preferred A_...No par 71lg Feb 4! I11lg Jan14 5% Oct' 3812 Jan 
4 131g 13%] *1312 1419} 14 1434 1512] 15 15 1,000 $6 preferred_____... No par| 12 Feb 3] 19 Jan13 14144 Dec] 58% Jan 
*10%, 12 *10%, 12 *107, 1l 1l 11 1l 400 | Amer Hawalian SS Co__._. 10} 10 Feb 1 12 Jani8 7% Oct} 21 Feb 
*Z1g 333 31g Big 333 312 35g 35g 37s} 3,100 | American Hide & Leather____1 2 Jan2s 4%, Jan 13 2lg Oct} 1114 Mar 
*171g 20 | *1714 20 | *183 20 420 2173 22 300 6% preferred........... 50} 20 Feb 3| 26 Jan13/| 2012 Oct] 55% Mar 
*355g 36 355g 357g] *35 *35 36 *35 36 200 | American Home Products...1| 33% Jan 3) 37% Jan14 3214 Oct} 52%; Mar 
*173 2 *17, 2 #17. *17, 2 17g Ss 17 400 | American Ice_....... -No par 15g Jan 3 2 Jan10 1lg Oct 4%, Mar 
*15 1612] *1412 1614] *15 *15 1612} *15 aes 6% non-cum pref_....._ 100} 151g Jan27| 161!2 Jan 5 14 Oct} 2753 Feb 
*6144 634 6l2 6 le 61g *65g 634 63%, 634 400 | Amer Internat Corp...N* par Jan 28 7% Jan 11 Dec} 17% Mar 
2053 20%) 20%, 21 1914 193, 21 19%, 2114] 3,300] American Locomotive..No par| 1612 Feb 3) 2314 Jan17|} 141g Oct; 587s Feb 
*577%g 6212} 5912 5912} 5753 591g 59le] *5912 6212 300 Sea: 100} 56 Feb 8] 7412 Jan 17 63 Oct) 125 Feb 
131g 1314] 1314 1314) 131g 1314 1314] 1314 13% 800 | Amer Mach & Fdy Co._No par| 1233 Feb 4] 1412 Jan10j/ 101g Oct} 2933 Mar 
41g 41a} *43g 41g) *43, *43g Alo 43g 43 300 | Amer Mach & Metais._No par 3% Jan 3 514 Jan 12 3 ct} 1353 Jan 
*31 324g, 317g 317%) 31 32 33 33 3314] 3,400 | Amer Metal Co Ltd_..No par| 29 Feb 4} 38% Jan12 24% Nov; 68% Mar 
*103 115 |*103 115 |*103 *10119g 115 |*10112 115 | --.-.-- 6% conv preferred...-- 100} 103 Jan28} 104 Jan25|} 100 Nov; 1291g Feb 
28 29 | *281g 29 28 *26 28 | *26 28 310 | American News Co new No par| 25 Feb 3] 2912 Jan18/| 26 Dec} 3112 Deo 
41g 4% 41g 47% 412 45g 5 43, 5 6,500 | Amer Power & Light.._.No par 4 Feb 3 7g Jan 12 3 Oct} 161g Jan 
2712 28 281g 2853] 28 2712 30 29 2934; 2,100 $6 preferred........ No par| 26 Feb 4) 4012 Jan 12 31 Oct} 871g Jan 
*24 2412} 2412 2412] 237%, 247g 25%) 25 2544) 1,400 $5 preferred_.... ~~ N° par| 22 Feb 3] 33 Jan12 26 Oct! 7212 Jan 
12% 13 127g 1314] 125g 123, 1310} 12%, 1319} 22,700} Am Rad &StandSan'y.No par| 111g Feb 4, 1373 Jan 10 914 Oct} 2912 Feb 
nace SEN Bienes Bel enee Ce SE nccs canes ... ,, erage 1 165 Jan 6] 16512 Jani12|} 140 Oct} 170 Jan 
18% 19 18%, 191g) 1814 19 1944; 19 20 4,600 | American Rolling Mill__... 25} 1714 Feb 4| 2273 Jan15 151g Oct) 4514 Mar 
*70 7253} 7014 70! 70 7114 714] 71% 72 1,000 44% conv pref_....._. 100} 66 Jan 3) 78 Jan15 631, Dec| 10153 Aug 
*18lg 1919! *1814 1914! *18t,4 *181, 187g! 185g 185, 100 | American Safety Razor..18.50| 17 Jan 3] 20% Jan 12 1514 Dec} 36 Feb 
Stock #1053 11 ll 115g} *1014 *103%, 12 ll 1l 500 | American Seating Co..No par| 10 ‘an 3] 14% Jan12 7lg Oct} 29 Feb 
*29i2 3012} 30 30 2912 3012 31 *30 31 300 | Amer Ship Building Co.No par| 28 Jan27|} 3512 Jan11 241g Dec} 58 Mar 
Exchange 4853 50 4812 5012} 48 48%, 51 483, 5114} 19,400 | Amer Smelting & Refg_No par| 4414 Feb 4| 56% Jan 12 41 Nov| 105% Mar 
*120 1225] 121%, 1213,)*120 121 121 |*122 122% . . eae 100} 121 Feb 9] 1381 Jani17|| 122 Dee} 154 Jan 
Closed— | * 52 *503, 52 503, *50l2 52 5012 5012 300 | American Snuff........... 25} 5O0lg Jan 6| 51% Feb 9 46 Oct] 6812 Jan 
*13314 134 |*13314 134 134 *1333, 14812 +1333, 14812 40 6% preferred.........- 00} 130 Jani17| 134 Feb16|| 125 Nov| 148 Feb 
Lincoln’s 2712 28 27 2814; 261g 2714 2814) 26 285s] 10,500 | Amer Steel Foundries..No par| 2253 Feb 3] 34% Jan 10 2212 Oct; 73%, Jan 
*9lo 1033 912 Ole} = *91g *95g «97g 9 95g 400 | American Stores.-_--.-. No par 8lg Jan 4) 11% Jan18 753 Dec} 2612 Jan 
Birthday | *27%, 2934) *27%, 3012] *2734 30 30 *28 297 100 | American Sugar emanates 25 Jan 3} 31 Janilil 24 567, Jan 
*109 111 110 110 |*1097, *1097g 115 |*1097g 115 100 a tint isn tntnte arene 100} 10812 Jan 5| 112 Jan 2)|| 104% Oct) 143% Jan 
*171g 181g] *17% 1853) 17% *17 181g] *1712 1812 100 | Am Sumatra Tobacco..No par| 17 Jan26|) 181!2 Jan 17 257g Jan 
13412 13612} 135 136% | 134 135 13812} 137 1385s} 10,700 | Amer Telep & Teleg Co...100| 12712 Feb 4) 149% Jan10/| 140 Oct] 187 Jan 
6312 647s) *63%, 65 62%, 62%, 63 *6212 64 ,000 | American Tobacco......-.- 25 % Jan 3} 71 Janl0 57 Dec} 99 Jan 
6512 66 6512 657%} 65 6512 6573] 651g 6573} 3,500 Common class B.....-.-- 25| 6312 Jan 3) 72% Jan11 58% Dec] 99%, Feb 
138%, 13914] 13914 1395g/*1383, 139 13914]*138%, 13914 900 > 2. eee 100] 1383, Jan 17| 1395, Feb 15|| 12814 May| 15012 Jan 
*61g 6%, 61g 6l4] 5% 614 614 6 612} 1,800 | Am Type Founders Inc....10 5ig Jan 3 7%, Jan 21 414 Oct} 201g Feb 
8% 9 9 O14 87 83, 93 91g 933} 7,900] Am Water Wks & Flec.No par 833 Feb 8] 1312 Jan 12 8 Oct] 291g Jan 
76 76 *74 78 *74 *74 78 7614 7614 300 $6 lst preferred_..-. No par| 76 Feb14| 86 Jan20 82 Oct] 107 Feb 
45 455 4% 6 5 5i4 Ble 514 5le} 2,300] American Woolen..-.-. No par 4 Jan 3 55g Jan 12 81g Oct} 1433 Jan 
*3014 32 31 31%; 30% 33 3453) 34 3512} 4,400 Re 100} 27 Jan 5} 3512 Feb18 2514 Dec} 79 Jap 
653 67% 612 7Ig 634 67g Tie 7 753} 11,200 | Amer Zinc Lead & Smet.-_..1 4%, Jan 3 812 Jan 10 314 Oct} 20 Feb 
*31 38 | *28 38 | *31 *34 3912] *29 3912} _.._.- $5 prior conv pref._-..--. 25; 34 Jan 6 Jan 10|| 22712 Oct} 79% Feb 
31% 325g! 3053 3253! 301g 313g 3314! 31%, 335s! 82,100 | Anaconda Copper Mining... 27% Feb 4] 36% Jan 11 2412 Nov! 6910 Mar 
*3614 401s} 39 39 3814 401g 401g] 3912 40 500 | Anaconda W & Cable..No par/ 36 Feb 7 S5OB Janil 39 Oct; 97 rev 
1614 1614] 161g 1612) 161g *16%, 17 17 175g 900 | AnchorHockGlass Corp No par| 151g Feb 4, 18 Jan15), 10 Oct] 24% Aug 
#10514 107 |*10514 107 |*10514 *10514 107 107 107 20 $6.50 conv preferred.No par| 03 Jan 6) 107% Jan 3 96 Oct) 111 Feb 
*13 157g} *12 157g} *13 *14 1644] 14% 14%, 100 | Andes Copper Mining... 20} 1212 Jan 5} 19 Janill 7 Oct} 3712 Jan 
*3 4 *3 4 *3 *3 4 *3 iy ee AP W Paper Co-.-.-.-... No par| ...... en deat” een gece ine 21g Dec} 10% Feb 
*28 291g] *28 291g} 29 *27 3014] *27 291 100 | Archer Daniels Midl’d.No par| 25% Jan 6) 3014 Jan 13 22 Dec} 46 Feb 
— eee. CTE. nnnol Gk oat oumie 7% peeferred.........- 00; 119 Jan 6] 12012 Jan 14|| 116% May] 121% Feb 
*9612 1 983g 98%3| *97 *9712 100 *9712 100 100 | Armour&Co(Del) pt 7% gtd100| 95 Jan 4] 10012 Jan 18 3 ct} 111 Mar 
53, 57g 53,57, 5% 6 61 6 61g} 8,000 | Armour & Co of Lllinois...-.. 5 5lg Jan 3 67g Jan 10 45g Oct] 13% Feb 
62 6212] 62 6219] *58 62 62 597% 62 900 $6 conv pref_....... No par| 68 Jan 3| 72 Jani12|| 57 Dec| 9912 Mar 
aS » eee Bae eee oy pete 7% peelerred.......... 100} 90 Jani12| 9412 Jan31] 96 Feb) 126 Jan 
32%, 33 33 331g] *3212 323, 33lp] 325, 3333) 2,400] Armstrong Cork Co...No par| 3014 Jan28| 39 Jan12 30 Oct} 7012 Mar 
653 6% 634 634) *6% 7 7 63, 6%, 700 | Arnold Constable Corp-.-.... 5 61g Jan 5 71g Jan 21 47, Oct} 16% Feb 
*4 414) 414 414) *35 *35g lg 3% 6-37 200 | Artloom Corp..----.-- No par| 3% Jan 51g Jan 13 253 Oct] 173g, Jan 
ete On Elecae 2 Timses ee RE Ml isdssdban cal sunwhieas WA 80 Nov} 100 July 
6% 7 71g} 65 6 74 7%| 3,700| Associated Dry Goods_---.- 1 6%, Jan 3| 8% Jan 12 6 Dec) 24% Mar 
*55 64 *55 64 *55 *55 69le] *55 SET creme axes 6% ist preferred....-.-. 100} 66 Feb 7| 69 Jan12 58 Dee} 101 Jan 
*70 78 | *6814 76 | *70 — 2 on as 7% 2d preferred.....--- Sl deneadon 068 Ania en an 83 Nov) 125 Mar 
33 = 33 | *31%g «34 | #3212 33 33 | *321g 33 200 | Assoc Investments Co..No par| 32 Feb 9} 35 Jani0|| 33 Dec) 571g Feb 
*74 77 74 75 *74 75 75 *74 8014 230 5% pref with warrants_.100} 74 Feb15| 7712 Jan27 71% Dec} 106 Feb 
e. ncokt, ae | Soe 97Me cnet 7a os 20 $5 pref without warrants 100} 72 Jan22| 72 Jan22|; 70 Dec; 88 June 
3612 37 351g 3714) 34l2 360 337 35 37 | 11,400] Atch Topeka & Santa Fe..100| 32 Feb 4) 42 Jan12/| 32% Nov; 94% May 
6314 6414! 64 64 6414 637g 65 | *64 647%! 1,800] 5% preferred....----.-- 100! 60l2 Feb 8' 72 Jnal4'' 6612 Dec! 104 Feb 
22% 23%) 23 2414) 22% 2312 241g] 22% 24%) 4,900] Atlantic Coast Line RR_-.100| 2014 Feb 3) 27% Jani12|} 18 Oct} 551g Mar 
*6 Z *6 7 *6 7 7 *53%, 7 100 | Atl G & W ISS Lines__No par 55g Jan31 7% Jan 11 5 Oct] 29 Mar 
*10!2 12 12 12 *1014 12 12 *103, 12 200 5% preferred.......--. 100 9 Feb 7| 1412 Jan10 9 Oct) 44 Jan 
2114 21%) 21ig 21 21 21lg 221g) z22 22%} 4,900 Atiantic. MES. coccecen 25} 20 Jan 3) 222% Feb18 18 Oct} 37 Mar 
10414 10412/*1041g 107 |*10453 *104%, 10614] 10512 105%, 700 4% conv pref series A_..100) 10314 Feb 10} 107 Jan 101% Sept} 11612 Feb 
. 7% | (7% 7% = 7% 7% 773 8 7 Ta ‘S2et AG COUR. cc cctccecocsa 1 714 Feb 973 Jan 10 71g Dec| 1812 Mar 
*40 4012} 40 40 | *3912 *395, 41 | *395, 41 100 6% preferred....-..---- 50} 391g Feb 3) 48 Janil|| 39% Oct) 521g Mar 
*43 46 *43 47 | *43le *44 46 *44 a... sachhe Atlas Powder.....-..-- No par| 42 Feb 4| 48 Janll 38 Nov; 94 Mar 
*112 115 |*112 115 |*112 “133° 115 itis «135. t .... 5% conv preferred ------ 100} 105 Jan 3) 114 Feb 101 Dec} 133 Jan 
55g 55g) #473 BIg 57% 6 6 *514 Ble 400 | Atlas Tack Corp-_--.--- No par| 4% Jan 3) 7% Jan12 41g Oct) 181g Jan 
4%g 41o| *414 4% 4 4 43 43, 4% 1,600] tAupurn Automobile..No par 314 Jan 5 612 Jan 12 31g Dec| 36% Feb 
#214 2%) *214 3 #214 *214 3 << Ve ee Foes Austin Nichols_......- No = 24, Feb 4| 31g Jan19 2 Sept; 912 Feb 
*16%, 18 *1653 18 *1653 *165, 18 oom el ee oP Oe Bn csdadcdnen No 16 Jan 4) 2012 Jan 25 15 Dee} 531g Mar 
31g 3% 35g 3% 312 31g Bd 31g 38) 5,500 Aviston Corp of Del (The) 3 31g Jan 28 45, Jan 10 214 Oct 94 Jan 
biel <ste deue abet wade ice 3 lao Cee ee Baldwin Loco Works..No par| ........--| -------- -- 31g Sept; 11% Jan 
ahi tut “me siaedlaaais Se) Les eee She ee OS EEL AL AEE EES, QOL ITE 9g AR ES I opty 3 Sept 91g Jan 
9 914 87g 94 8% 91g Ylp 9 934) 15,900 Voting trust ctfs.....--- 13 7% Jan 3 9%, Jan 15 5 Oct) 23% Aug 
91g 933) D1, lz} Dlg 914 95g 91g 953) 9,600] Baltimore & Ohlo_.-...-.- 100; 7% Jan 107g Jan 11 8ig Oct) 401, Mar 
*11 11%) 107% 1112} 11 11%g J1lo} 1112 111s} 1,600 4% peeferred.........- 100 91g Jan 5| 13% Jan 11 10 Oct) 47% Mar 
31 31 | *3012 3034) *3012 *3012 33 | *3012 34 100 | Bangor & Aroostook-_--.-.-- 50} 30 Jan28| 33 Jani12|}; 30 Oct) 45 Feb 
*9014 95 92 92 *9014 *90l, 95 *90\4 95 10 Conv 5% preferred.-..-.- 100| 86 Jan21}; 92 Febl 89 Dec; 11012 Feb 
17 «17% 17 17%) 16% 1714 17%] 16%, 1753! 3,200] Barber Co Inc....-------- 10} 141g Jan28} 18 Janl0 101g Oct; 43% Mar 
812 8l2 814 81g 8 81, Bly 81, 84! 1,200! Barker Brothers....--- Nopar| 8 Jan 3! 10!2 Jan 12 7% Dec| 32 Jan 
28 28 | *28 30 28 *28 2912] #28 29 180| 5% preferred_..------ 50| 271g Jan 8| 30 Jani19|| 20 Nov| 42 Jan 
147g 15lg 14%, 1514 14% 14%, 15ig 1412 15%} 12,700 | Barnsdall Oil Co...-.-.-...--- 5} 13 Jan 3) 161g Jan 11 10 Oct] 35% Feb 
*107g 117%) *10% 117%) 11 *107g 12 11% 117% 300 | Bayuk Cigars Inc 914 Oct) 20% Jan 
*110!g 115 |*1101g 115 |*110!g +1101, 115 |*1101g 115 | _____- Ist preferred._....-.--. 108 Oct] 115 Aug 
1612 1612} 1612 1612] 16% 165g, 17 *16 17 700 | Beatrice Creamery.-_-.----- 25} 1514 Jan 4| 17% Jan 13 131, Oct} 28% Feb 
*92%, 10633] *94 106%] *94%, *942, 106%] *94%, 106%] ______ $5 preferred w w....No par| 9212 Feb 4| 9612 Jan17|| 92 Nov) 105% Mar 
*30144 33 | *32 42 | *30 *3012 33 | *301e 33 | _____- Beech Creek RR---------- BO cccerten <4] ctp-egse 26 2912 Dec! 4314 Feb 
*101'4 109 |*101'4 109 |*102 *102 109 10312 10312 100 | Beech-Nut Packing Co-.-_.-.- 20| 97 Jan 4} 10312 Feb 18 90%, Oct] 114% July 
7 7 75g 734) = * 75g 7% | (7% 7% «68 700 | Belding-Heminway _...No par 714 Jan 83g Jan 17 7%, Oct] 15% Feb 
*815g 83 | *817% 83 82 *821g 821lc] *821g 831 100 | Belgian Nat Rys part pref....| 82 Feb16} 83 Jan1l/| 821g Dec} 881g July 
1214 1214) 1214 1253) 12 121g 125) 1214 13 3,600 | Bendix Aviation.....--.,--- 5| 10% Jan 3) 14% Jan 15 814 Oct] 3012 Feb 
1714 17%] 1753 17%) 177% 177, 18 1812 181o} 2,400] Beneficial Indus Loan..No = 1653 Jan 3) 18!2 Feb 18/| 15 Oct) 23% Jan 
37 3712) 37 . 37%) 3714 373g 3712] 3712 38 1,600 | Best & Co.._......---- 29 Jan 3} 3812 Jan12|| 29 Dec} 62% Jan 
555g 57 5412 5714] 535, 55 5714] 55 57%) 49,500 | Bethlehem Steel (Del) - No oo 501g Feb 4} 657s Jan 11 41 Oct} 10512 Mar 
14% 14%! 1473 147) 147 145g 1453] 145, 15 600 5% preferred.....------ 20| 1412 Feb 9} 1612 Jan12/; 14 Oct} 20 Jan 
9314 94 | *931g 95 | 93 93 93 | 93 93 500| 7% preferred....-.---- 100} 8912 Jan 26| 9812 Jan20|| 8512 Nov| 12912 Feb 
22 22 23 23 *22 23 23 23 23 400 | Bigelow-Sant Carp Inc.No par| 20% Feb 3} 28 Jan12 2214 69%, Feb 
*141g 1514) 147% 147s] *1414 15 15 14% 15 500 | Black & Decker Mfg Co No par| 12l4 Feb 3 i Jan 11 13% Nov; 38 Jan 
127g 127%} 125g 12%;| 125, 13 131g} 1212 1313] 2,800] Blaw-Knox Co-..------ No par| ily Jan 3 Jan 15 9 Oct] 297% Mar 
*131g 14 14 14 14 *14 «15 141g 141 100 | Bloomingdale Brothers.No par; 14 Feb 10 17% Jan 20||} 15% Dec} 3213 Jan 
*42 50 *42 50 50 42 42 |*40 50 2v | Blumenthal & Co pref_-_--- 100} 42 Jan 7} 50 Feb 16 50 Dec] 9412 Jan 
285g 291g] 275, 29 | 261g 277, 2873) 27 28%! 15,100] Boeing Airplane Co......-.- 5| 2353 Jan26| 351!g Jan17|| 16 Oct] 49% Mar 
26 26 | *25l2 26 26 25%, 261g! 261, 26%! 1,300! Bohn Aluminum & Brass....5! 2312 Jan 4) 30 Jani7!! 21 Oct! 48ls Feb 

* Bid and asked prices; no sales on this day. t{ In receivership. a Def. delivery. s New stock. rCashsale. zEx-div. y Ex-rights. { Called for redemption. 
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1196 New York Stock Record —Continued—Page 3 Feb. 19, 1938 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
ae - - -— - for NEW YORK STOCK On Basis of 100-Share Lots Year 1937 
Saturday Monday Tu stay We “dn n€8 day T hur sday Fr ida the EXCHANGE 
Feb. 12 Feb. 14 Feb. 15 Feb. 16 Feb. 17 Feb. 18 Week Lowest Highest Lowest Highest 
$ per ties $ ver share | 3 “er Bhave | 3 ~er shave | 3 er share 3 er sha’e Shares Par\| $ per share $ per share |\$ per share|$ per share 
86 87 87 7 *86 88 *261, 88 *86 xs 70 | Bon Am! class A..-.--- No par; 86 Feb14| 921l2 Jan12 76%, Oct| 93 Jan 
43%, 43%] 4314 4312] *42 4312] 4315 44 433, 437%, 220 "aes No par| 40 Jan 5| 44%, Jan12/| 39 Oct] 4612 Apr 
*12 13 13 13 | *12% 13 12%, 12%) *12 13 200 | Bond Stores Inc....-...---- 1} 121g Jan26| 137% Jan 13 11 Dec) 25 Aug 
217% 17%] 17% 17%] 171g 17%) 1712 17%) 17% 18 2.700 | Borden Co (The)..-------- 45] 171g Jan 3) 195g Jan12/| 16 Dee} 28 Jan 
2312 2312} 235, 237%) 23 23%%| 237%, 247.) 23%, 25%} 7,000] Borg-Warner Corp_-..------ 5| 21le Feb 4] 2812 Jan 10 22% Dre) 505% Aug 
Big Big] 4 *34g «= 3) *Blg B44] #3 4g Bg 3%, «= 34g 300 | Boston & Maine RR....--100 3% Jan 3 4%, Jan 10 3 Oct) 15% Mar 
. i 2 ee Eon ae . & ep cn el tBotany Cons Mills class A_50 % Jan 5 7, Jan 6 Ig Oct 412 Jan 
*17%, 19 *17% 19 174%, 18 *17\, 20 *1815 20 200 | Bower Roller Bearing Co..17] 16% Feb 4] 2214 Jan 13 15%3 Dee| 34 Aug 
91, Gle 8%, lg Big 83,4 914 Dr, 91o 9%) 2,700) Bridgeport Brase Co...No par 7% Jan 3) 107% Jan 11 7 Oct) 2314 Feb 
231g 2312] 224, 23%) 2214 2244) 22ie 2344; 231, 24 4.800 | Briggs Manufacturing No par| 19% Jan 3) 2614 Jan 20 18 Oct] 59% Feb 
27 27 *27 29 *27 28 *27 2810} *27 30 100 | Briggs & Stratton..--.! Nopar| 23 Jan 4) 3012 Jan 13 22 Dee} 533e Feb 
*29%, 3012} 297% 297%) *29%, 3012| 3012 30)2) *30% 3012 400 | Bristoi-Myers Co.....-----.5| 28 Feb 3] 34 Jan20 28 Dee; 47 Jan 
17g 214 2'g 2g 2 2 | *1% 21g) *2 2\g 600 | Brookiyn & Queens Tr.No par 1% Jan 7 2%, Jan 13) 1 Oct 8 Jan 
8 R5gi *73, 8l4 8l,4 843; #8 Slo Bl, R34 1,700 $6 preferred_....---/ Vo par 65g Feb 3 9% Jan 13 5lzg Dee} 38l2 Jan 
10% 11!2} 10!2 1112} 101g 11% Llig 11%) 11 Il!lso} 9,900! Bklyn-Manh Transit..Ao par 853 Jan 3) 13% Jan 13 7 Dee! 53 £Jan 
30 3212 30% 32 317 34 33%, 34 32 331g) 2,300 $6 preferred series A..Vo par| 2512 Feb 4) 37 Jan13 21 Dee} 10212 Jan 
*155, 16!2) 155, 157%) 15% 1544) 161, 17 *1614 167 800 | Brooklyn Union Gas_..No par| 141g Jan27| 211!¢ Jan 11 151g Dee| 52% Jan 
*38 43 *38 43 *38 43 *37\, 42 Se 4+ oe Brown Shoe Co..---- No par| 35 Jun 6) 41 Jan24 34 Dee) 50 £Jan 
*73, 84] *8 814 s 5 ~ Bly Big Bly 709 | Bruns-Balke Collender No par 75g Feb 3) 10 Jan10 6 Oct} 2412 Jan 
83, = 8% 85g = Bg Rlp 8le Pos 83,5 83, 83%, 1,000' Bu-yrus-Frie Co_.....--.-- 5 7'2 Jan 3 0% Jan 8 612 Oct| 2412 Feb 
*78 80!2] *78 8012] *78 8012) *78 801. 78 78 20 7% preferred....-.----100] 78 Feb18) 8llg Jan27{] 76 Dec) 1171, Mar 
544 5g 5, Bly 5 51g Sig Bl 5ig 54) 3,400 | Budd (E G) Mfg_-.---- No par 412 Jan 3) 6% 3 Jan 12 214 Oct] 1433 Jan 
45!2 46 45 45120) 44 4414) 441g 4510] 45 45%0 160 7% preferred......---- 100} 40 Feb 3] 647% Jani1l1|| 35 Oct! 98 Jan 
4ig 414) *414 43% 4%, 4l 4%, 44, | 412 41c} 1,400| Budd Wheel..-.....--- Noe par 35g Jan 3 5%g Jan 20 21g Oct}; 13 keb 
28 2812} 291g 291g) 2812 28!2, 29 2910} 28 2844; 1,400 | Bulova Wateb....-.-- No par| 2412 Jan 3) 311g Jan12 2414 Dec) 6514 Mar 
1714 18 | *18 1814) *1714 18%) 184, 1844] *1712 1812 See | ee Ch. nc wccnesces No par| 15lg Jan27; 20 Janil 1014 Oct} 4514 Jan 
7 7 714 = «7% 7ig 714) #71 712 Jigs Tie 500 | Burlington Mills Corp-.-.---- 1 7 Feb 8 81g Jan 21 534 Dec} 18% July 
*183g, 1853) 18 1853) 1753 175g! 17 18%) 18 181s} 2,300 | Burroughs Add Mach.-No par| 1614 Jan26} 2014 Jan 10 15 Oct) 35% Feb 
*214 25g) *2lg 2ig 21g 212) #24, 825g) *2ig 2 200 | tBuxh Terminal-_-_.---- No par 2 Jan 3 31g Jan 15 1% Oct) 11% Jan 
*8 Sle} *8 87g 7% «68 5 8 | *73%, Qle 400 SS 100 7 Jan 3} 11 Janl7 612 Dec| 39 Feb 
131g 14 14 14] *14 15 | *14 1410} *14 15 60 | tBush Term Bidg gu pf ctfs . 121g Jan 3) 16 Jan12 10 Oct} 4514 Feb 
*7ig 75g 75g 75g 74g =—-7% 73g 75g! 7% «68 Se © Se GG on new ne enn oon 67g Jan 2 R12 Jan 11 51g Oct} 18l4 Mar 
*19%g 20 20 20 | *1912 20 | 19% 20 | *20 21 300 5% conv preterred_...--- 30 19 Jan29| 20% Jan 13 1614 Oct} 3614 Mar 
#314 35g! *31g 34) 312 312} 312 353] 312 3i2| 1,800| Butte Copper & Zinc.-.----- 5| 3 Feb 3| 4% Jan 10 214 Oct] 914 Feb 
914 «le 914 94 91, Ol4 93, 94% 934 Ga, 700 | Byers Co (A M)------- No par 3 Feb 3] 114% Jan10 6 Oct) 33% Mar 
34%, 34%) 33 33 321g 3212) 33 3344; 334, 3344) 140 Participating preferred..100| 30 Feb 4) 36% Janil 24 Oct} 91 Jan 
*18lg 1812} 1814 184) 18 184g, 1812 1810) 18 1814 700 | Byron Jackson Co-_--.-- No par| 15% Jan 3) 19% Jan 12 121g Oct] 34%, Mar 
19%, 2012} 20% 20%) 2014, 21 20%, 21 22 22 1,700 | California Packing....No par| 19 Jan 3) 2412 Jan11 1814 Dec} 4814 Feb 
*4714 52 *47\4 52 *4714 52 *481, 4910) 4914 491, 100 SH graterres....ccwcsene- 50} 4914 Feb18} 4914 Feb 18 497%, Dec) 52ig Sept 
1% 862 1% 62 1% 1% lig 62 | l% 862 4,300 | Callahan Zine-Lead-_--.-.----- 1 llg Jan 3 212 Jan 10 1 Oct 61g Feb 
81, 84 8lg  Blzg 5 81g 83g 87) 85, 9 4,900 | Calumet & Hecla Cons Cop. -.5 67g Jan 3) 1014 Jani1l 4 Oct} 20\g Jan 
13 13 13'\g 13% 13 13 13%, 14 | 1312 141g) 2.000 | Campbell W & C Fdy - _No par) 10 Jan 3) 15% Jan 10 10 Dec! 37% Feb 
; 1814 1834! 17% 184! 1714 1814! 181g 1914! 177% 1914! 21,000! Canada Dry Ginger Ale..-.-.- 5| 131g Jan 3) 1914 Jan 14 91g Oct' 3814 Mar 
Stock COR ncccl ME tacet SEF oceel SH Oa oS he Canada Sou Ry Co--.-...- 100} 44 Janil|; 44 Janil 44 Dee} 61 Jan 
7 Yj 6% #7 6%, 7 67% 63, 67s} 7,300) Canadian Pacific Ry-...---- 25 63, Feb 18 81g Jan 10 67%, Oct} 1712 Mar 
Exchange 34 34 *3412 36 *34lg 357g) *34l2 357g] *34l2 36 1,000 | Cannon Milis......--. No par| 29 an 3 Jan 15 28 Nov! 61l, Jan 
*5lg 633) *5ip 63g) *5ig 638) *5l2 64 645 6% 100 | Capital Admin elass A..-.-.-.- 1 47, Feb 7 67g Jan 18 45g Dec) 181g Mar 
Closed— | *37!2 45 *37lo 45 *47l2 45 *39 45 *39 6 Abe $3 preferred A_...------ 10} 3712 Jan28} 3712 Jan28 371g Dee} 521, Jan 
*78 82 | *8014 82 | *78 82 | *80l2 82 | *80l2 82 | ____ Carolina Clinch & Obio Ry oe 7614 Jan31| 86 Jani17|; 90 Oct] 102 Feb 
Lincolin’s | *16!2 16%) *16!2 16%; 1612 1612) *16%, 17 | *16%, 16% 100 | Carpenter Steel Co.....-.-. 151g Jan 5} 18 Janil 131g Nov] 35% June 
*35g 4 3% =—963%) «6*8lp = Big = BH 334 344; 1,400 | Carriers & General Corp.-.-.-.. 1 3lg Feb 8 41g Jan 12 27% Oct 91g Apr 
Birthday 9012 D112} 91 9453; 91 91 91 94 92 95 7,200 | Case (J I) Co 00} 79 Jan 3} 9712 Jan 20 80 Nov| 191% Aug 
10512 108%|*106 10812} 109 109 108 108 108 108 140 .. = rrr 9814 Jan 3) 109 Feb 16 97 Dee} 129% Jan 
245 46! 46 48 46 47 47 48: 4814] 4,500] Caterpillar Tractor....No par| 3914 Feb 4| 55l2 Jan 10 40 Nov] 100 Feb 
*10014 10153|*10014 1027g/*10014 10153/*10014 10112} 101 101 100 5% preferred......-.-- 100} 1001g Jan 4/| 10214 Jan2s|| 97 Dee} 10514 Aug 
155g 1614 151g 1534) 15g 154 15ie 16 155g 1614; 3,600] Celanese Corpof Amer.No par| 14 Jan 3} 187% Jan12 13. Dee} 4114 May 
i a, hen Me (UP Oe Ae ee 7% prior preferred_-..._- 100; 92 Jan 4; 94 Jani12 90 Dee} 115 June 
214g, 214) 21 21lo| *20%g 20%) 21 21 2212 227% 600 | Celotex Co........-..-. No par| 18 Feb 4| 2512 Jan 7 191g Dec| 4814 Mar 
*56 57%) *57 57%) *57 58 57 =-57 | 6 *56l4 57% 50 5% preferred.........-. 100} 551g Jan31} 60 Jani17|| 52 Oct) 82l2 Jan 
2714 2714) 2712 2712) *27 2773| 273, 2734) *27 277% 300 | Central Aguirre Assoc._.No par| 26 Jan13} 28 Jan 3 24 Oct) 3914, Jan 
Ble = 35g 31 35g 3lg Ble 35g 38 353) 2,100] Central Foundry Co..-..-.-.-- 1 34 Jan 3 412 Jan 12 2 Oct] 1253 Jan 
*100%, 10234|*100%, 10212|*100%, 103 |*100 103 |*100 103 | __---_- Central [ll Lt 444% pref..100| 100% Feb11}| 105 Jan25/| 96 June| 10714 Jan 
*9 «611 9 il 10 10] *10 #«Ii1 *9l4 11 100 | Central RR of New Jersey _100 9ig Jan29; 11 Jani10 8 Oct) 41% Jan 
614 7g] *6lg Zig] *63g Zig] *71g = 8lgi *71g = 8 | LLL Central Violeta Sugar Co_..19 6 Jan 26 814 Jan 10 4 Oct) 24% Jan 
*37g «5 *37g «5 *37, «5 *4 5 i 7 oes Century Ribbon Mills..No par 414 Feb 3 512g Jan 20 31g Oct) 141g Mar 
*9712 104%' *95 104%) *95 104%! *99 103 !' *9314 103 ' _____. EE 100} 95 Jan 3' 97 Janil0!! 95 Sept! 115 Jan 
395g 39%, 4012] 3812 3912] 4014 40%) 38% 4119! 4,600 ; Cerro de Pasco Copper.No par| 351g Jan 3) 46!2 Jani1l1{| 34% Dec} 86% Mar 
773 (84 773 «= 833 7% «= 7% 77g Big 712 814] 4,300 | Certain-Teed Products------ 1 6 Jan 28 8%g Jan 10 31g Oct] 2353 Feb 
301g 32 30 = 31 29 2912} 29 31l4) 2912 31 840 6% prior preferred_-_..-.- 100} 223, Jan28} 3214 Feb 10 181g Oct] 82 Feb 
104 104 |*104 105%3/*104 105%3/*104 105%/*104 105%, 20 | Cham Pap & Fib Co 6% pt 100} 103% Jan 3) 105%, Feb || 10312 Dec] 111 Feb 
287, 287%| 2814 2814) *267, 29 281g 2812) *28 2812 300 Ss No par; 27 Feb 3} 301g Jan 12 251g Nov; 6314 June 
*9lo 1012} *9l2 1012} *10 10%) *10 11 | *101g 11 | -____- go eee 5 714 Jan 5) 12% Janil 5 Oct} 48 Feb 
4014 404) 40!2 4012) 40 40 3912 40123 40 41 1,100 | Chesapeake Corp-_-_---. No par| 3714 Feb 4| 4612 Jan11|} 740 Nov} 901, Mar 
32% 3312} 33 3353) 321g 331g] 321g 3344) 32%, 33%) 10,600 | Chesapeake & Ohio Psa annie 25} 311g Feb 5] 381g Jan17|/ 31 Oct) 68% Mar 
*84 891g) *85 891g] *84 891g) *84 891g] *84 8812] _..__- Preferred series A_....- 100} 88 Feb 8} 89 Jan 5|| 89 Dec} 100 Mar 
*7g 18 *7g 14g *7g 13g *7g 18 . << _awee tChic & —— Ili Ry Co....100 5g Jan 4 1lg Jan 25 3% Oct 4%, Mar 
*21g 3g} *25g 33g) *25g 34g) *2l2 34g] *21g Ble} _.__-- 6% pretered.........- 100 2%g Jan 4 3% Jan 13 Oct; 1312 Mar 
15 7g *7g «(1 7 7g 3% 84 *34 7g 400 sOnieabe'C Great wanes. lg Jan 26 ll Jan 10 1 Oct 4 Mar 
*41g 47 47, 473) *41g 419) *414 419) *4 45x 100 4% preferred.....-.... 3 Jan 5%g Jan 10 3 Oct} 1814 Mar 
*21g 57%) *21g 57% 2lg Zio} =*184 «5 7%) 018,578 30 | tChic Ind & Louisv <2 pf. 100 21g Jan 22 21g Jan 22 21g Dec} 1233 May 
124% 124) *121g 13 | *12lg 127s] *121g 13 12% 127, 300 | Chicago Mail Order Co_--.-.. 11 Jan 14 Janil 10 Dee} 32 Jan 
& % 5g 3% *5g 3% 5g *5g %4| 2,500] tChic Mil St P & Pac..No = Jan 27 1 Jan 5 5g Dec 314 Mar 
lig 13 1%g_s lg lly 1% lig = 14g} -*11g = 13g} |=-2,900 5% preferred.........-. 100 llg Jan 26 173 Jan 10 lig Oct 714 Mar 
ly 14 1, 1% ly 1% lig = 18 13g 14g} «1,600 | {Chicago & North West’n.100 1 Jan 4 1% Jan 10 73 Dec 6%g Mar 
*3lg 314 31g Big} *3lg Bla 314 Ble 35g 35g 600 REIS 100 3 Jan 3 45g Jan 12 25g Dec| 1912 Feb 
1014 1034; *1014 1012} 1014 1014] 107% 107, 10%, 10% 500 | Chicago Pneumat Tool No par 93g Feb 4| 12% Jan15 6%, Oct; 33 Feb 
*25 29 *25 29 *28 *28 29 | *28 | 9 ere $3 conv preferred....No par| 27 Feb 9| 321g Jan17 28% Dec! 45 Aug 
lig 11g *7g 11g *7g Lig *7g) lis *7g hi lig 100 | tChic Rock Isl & Pacific. ..100 73 Feb 1 14 Jan 20 % Dec 33g Mar 
*2 212! = *2 23g! *2 24 : eg 2A 214 4 24 300 7% preferred........-.- 100 1% Jan 4 27, Jan 11 15g Oct! 101g Feb 
*1% 2 #13, 2 1 1% 2 *l5g 2 200 6% preferred.......... 100 1lg Jan 5 212 Jan 12 1 Oct 8%, Mar 
*10 12 | *10 ~~ Illg! #10) = 1112 e190" Zils) 410 10 100 | Chicago Yellow Cab_..No par 91g Jan 3) 12% Jan12 612 Oct} 2712 Jan 
*14lg 15 145g 15 14%, 1434) 14% 1619] g1612 § 16%) 2,800} Chickasha Cotton Oll_.--_-- 10} 12% Jan 5| 16% Feb 18 12 Oct!) 221g Jan 
5 5l4 53g OS lg 514 5a Sig] 5l4] » 5 5 Bree | Ce CB. occcccuscce No par 3% Jan 3 57g Jan 12 3 Oct} 15% Mar 
*33 3512) *35 3512) 35 35 35 135 | £3512 $36 110 | Chile Copper Co......---- 25| 321g Feb 4| 36 Feb 3|| 36 Oct} 80 Mar 
551g 5614; 54 56%) 53 5453) 541215612} 545g , 5714) 52,500] Chrysler Corp_......._.--- 5| 4653 Jan 3) 631g Jan15|} 461g Dec| 13514 Feb 
11% 12 115g 115g) Lllg 115g) L1tg; 114 1112 - 115g 900 | City Ice & Fuel___.--- No par| 1114 Feb 4| 131!2 Jan12 11 Oct; 21% Feb 
7651g 6512} 65 65 | *65 6514) *65 | 6514) F 6514 (66 110 64% preferred......-- 100} 59 Jan 5| 671lg Feb 3|| 57 Dec) 92 Feb 
7 Te 1% 7 1° FF | 6 . 76 1,96 G70 | .....- City Investing Co___..._- ME: heh oae dul nubsumy ke 58 Dec} 74 July 
*27g «3 27% 42%) =8*2%8) «638l4) 268g 8 *3 314 en) Gee PME ns nccckansoes 5| 2% Jan27| 3% Jan 7 2 Oct} 1053 Mar 
*20 22 18 19] *18 19 19 19 19 19 900 | Clark Equipment-_--_-. No par| 171g Jan 24 Jani12 17144 Dec| 48 Aug 
Lode sie Cth Shade seme’ ate seae cnmal cane. mamalie deed er ee ee Se Ge OE scandens eel enskdaes en 179 Oct} 179 Act 
10812 1085s} 108%, 108%4/*108%, 110 1081210834 10812} 10812 140 | Clev E] Illum $4.50 pf.No par| 10612 Jan 7| 10914 Jan 28}| 102% June} 113 Jan 
21% 217%) 211g 22 22 «22 - 22 | P2112 ih 1,600 | Clev Graph Bronze Co (The) 1} 1953 Jan28/ 261g Jan10|| 1912 Dee} 481g Aug 
*751g 90 | *75 90 | *75 77 | *76 rf - B.S. & ee Clev & Pitts RR Co7% gtd.50) 76 Jan27} 76 Jan27|} 82 Oct} 90 Jan 
sone St Picage et Pocee OF f*.,.0-8 41 45 ee 40 Special guar 4% _.....--. 50} 45 Feb18; 45 Feb18 471g Mar| 501g Feb 
38 377% 438%) 3712 38%) 3812 3934) 338 $3912] 3,000} Climax Molybdenum..No par| 331g Jan 2 40%g Jan 7|| 2412 Nov; 41 Dee 
15 15 141g 141 141g 147, 15 g 151 15 $15le} 2,900 a Peabody & Co..No par| 1312 Jan27| 151g Feb 17 13144 Dec| 29% July 
117% 1177%g|*116 =11753/*116 =11753)*116 [1175s/*116 1175 10 | Akl petite. 100} 111 Jan 3) 1177, Feb 14|| 11012 Dee| 1327 June 
118 118 | 116 116 | 118 118 |§118 $120 | 120 121 1,100 Coca-Cola Co (The)...No par| 112 Feb 3) 125 Janl17|| 93% Oct) 17012 Apr 
*5812 61 | *58lg 61 | *58l2 61 | 4*5812 619] 5812 58le Bd: MOO Mine an ck ana No par| 581g Feb 10) 59 Jan25/|/ 561g Jan| 59 June 
ene® ok | eet etl one oo tl ene Pos 8%, 914} 11,500 Odans daenabes Sais No par Slo Jan 28|° 117, Jan 12 81g Oct] 25%, Mar 
80 90 85 90 ' *85 90 | *85 ie ene 6% preferred.......... 100} 8712 Feb1l|} 95l2g Jan 4/| 95 Dee’ 10412 Jan 
241g 2412) 2412 25 24 24 | 724 24 24 24 900 | Collins & Aikman No par| 2012 Feb 3| 273g Jan12|| 18 Dee) 62% Feb 
*92 O49 tle 941g] *92 9412} *92 M941] 9419) 9410 30| 5% conv preferred_.___- 100} 90 , Feb 5| 96 Jan22|| 98% Nov| 112% Mar 
*2014 30 | )*2014 *2014 30 | *2014 $30 | {#2014430 | -.___- Colonial Beacon Oil_..No par} 29 Feb 8| 29 Feb 8|| 26 Jan| 45 Apr 
1612 1612 715% 163g 161 1614] 161g 5163s) 157g 41633] 1,600 | Colo Fuel & Iron Corp.No par| 15 Jan27| 20 Jan15|} 1114 Oct} 51% Feb 
714 B14) 9 *7 8 6%3 8 *7 4p 712] 4 *6% 719] -.-._- Colorado & Southern-_---- 100 6 Jan 3 8% Jan 12 514 Dec} 2714 Mar 
il 11 $10 10 1014 1014) *1014 1015 P104 1014 100 4% list preferred___.__- 168 8 Jan27| 11% Jan10 8 Dec} 30 Jan 
75g B°S 9% *8l2 O88) -#75g 9%] #753 B I3q) 4% 2d preferred_....__- 9 Jan 8| 92 Jan10 75s Dec| 29 Jan 
191g 191g} 1 191g} *191g 1919) 195g $1934) $193, $193, 1,100 Columbia B al d SysInc clA 2. 50 173g Jan29| 2214 Jan15|| 16% Dec} 32 Aug 
*18% 20 | *18% 20 | *18lg 20 | *19 19%) 19 p28 200 I .50| 171g Jan 214 Jan 11 165g Dec| 3112 Aug 
65 6514)4*65l2 6614) 67 67 | 268 19683) .68 $683) 1,000 Cutamiton Carbon vte No par| 624 Feb 4| 76 Jani10|} 65 Nov| 125% Apr 
131g 131g/§*13 14 | *13 14 131g) 131g] * 13% §13%, 300 | Columbia Pict vtc_...No par| 117% Feb 3] 1512 Jan 10 10 Oct} 391g Jan 
*30 32 | *30 32 | *30 £32 32 (32 |,*28 4321. 1 $2.75 conv preferred. No par Jan 5| 33 Janll 25%, Dec] 461g Jan 
7ig 7g 7ig 73g 7 71g 7 7 71g g 712} 14,700 | Columbia Gas & Elec..No par 67g Feb 4 953 Jan13|| 745s Oct] 20% Jan 
*68 70 | *68 71 68 68 | *68 4 72 | ,*68l2 72 100 6% preferred series A_.__100} 68 Feb 8] 79 Jan15j|| 76812 Oct) 108 Jan 
*60 65 | *60 65 | *60 65 | *60 165 | .*60 65 | -..___ 5% preterred.......... 100} 61 Jan28| 65 Jan18|| 6412 Dec} 101 Jan 
36 =. 3612) 3612 355g 3612] 361g [3612] 3412 3553) 5,500 | Commercial Credit.______- 10] 3llg Jan 3} 38% Jan17|| 30%g Dee| 69% Jan 
*86 95 | *88 Q1lg] *88 Qlig] *88 ,g91lg) 88 88 100 4% conv preferred_...100} 86 Jan 5| 88 Febi8!| 80 Dee) 114 Jan 
ti 411g} 415g 4219! 40% 41 4012 F41ig) 3912 401g) 3,900} Comm’! Invest Trust..No par} 36 Jan 3) 44% Jan17|| 34 Dec) 80% Jan 
961g 987%] *961g 9873/ 9612 9612] *96 .100 96 200 $4.25 conv pf ser ’35.No par| 93 Jan17| 96% Feb 3/| 86 Dec) 120 Jan 
8 84) 8 84) 8 Sig} 8 '¢ 814 833} _—-5,600 | Commercial Solvents..No par} 733 Jan 3} 10 Jan12 5 Oct) 21% Jan 
1g 15g} 15g 15g} Sig 15g} Sig] 15g) Lig 3h"? 22,000 | Commonw'ith & Sou...No par| 11g Jan 18 Jan 3 1 Oct] 41g Jan 
34 34 | 34 34 | 3253 3312] 33 700 preferred series__.No par| 30 Feb 4| 42% Jan13|| 34 Oct) 7553 Jan 
2314 23%! 2314 241g! 2414 25 | 243, 25ig! 2412 28 5,500 ' Commonwealth Edison Co..25| 223% Feb 3! 251g Feb17/| ..-- ---- ita” Wand 
* Bid and asked prices; no sales on this day. { Inreceivership. @ Def. delivery. mn New stock. rf Cash sale. z Ex-div. y Ex-rights. § Called for redemption. 
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Volume 146 New York Stock Record—Continued—Page 4 1197 
LOW AND HIGH SALE PRICE.S—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
—————_—_—— ——— for NEW YORK STOCK On Basis of 100-Share Lots Year 1937 
Saturday Monday Tuesday We dni 86 lay Thursday F iday y the EXCHANGE 
Feb. 12 Feb. 14 Feb. 15 Feb. 16 Feb. 17 Feb. 18 Week Lowest Highest Lowest Highest 
$ ver ; share $ "er shave | $ ~rr sha~ $ er share | $ rer pe $ r oh 1” Shares Par| $ per share | $ per share |\$ per share|$ per share 
*6 678 *6 673,  *6 67s}  *6 673} *6 675 snl tite eas Conde Nast Pub Inc...No par 6 Jan27 7ig Jan 14 41g Oct; 191g Feb 
223, 227| 23 2314] *215g 2219] 2219 23 2214 227s} 1,400} Congoleum-Nairn Inc..No par| 2012 Jan31j 2412 Jan 22 20 Dec} 45l2 Mar 
*7 712} *7 712| *7 7lo| *7 719} *7 ee ee Congress Cigar_....... No par 714 Feb 7 8 Jan 5 7lg Dec} 1914 Jan 
*8lg 87g, *8lg 87g 7 773) *714 87s| *712 8le 30 | Conn Ry & Ltg 44% pref. om 61g Jan 8 912g Jan 15 5% Dec] 22 Jan 
15%g 1512} 15 1519} 147 151g) 1512 1533} 15 1534] 3,400] Consol Aircraft Corp_.____- 13% Feb 3} 1912 Jan 17 8 Oct} 26 July 
*67g 714) *67% Tie 67, 67| *7lg 71s 7 7 300 | Consolidated Cigar....N@g re 612 Jan 6 8 Jail7 4%, Oct} 18% Jan 
*5914 65 | *591, 65 *5914 65 | *5914 65 | *5914 65 | ------ 7% profetved.......... 100} 66% Jan 3} 68 Jan15|| 65 Oct} 87 Mar 
*721g 73 | *7212 73 | *7212 73 738 731*73 £74 10 644% prior pref w w....100] 71 Jan 5| 75l2 Jan25/| 63 Oct] 95 Mar 
*11g lg} *11g lg} *11g Ile ly 1g 13g 138 30 | Consol Film Industries. -_____ 1 lly Feb 5 1%g Jan 11 1 Oct 5% Jan 
*514 612} *5lg 614] *51lg 61g} *5lo 6lg 51g 61g 600 $2 partic pref._..... No par 5l4 Feb 18 67g Jan 12 414 Oct} 18% Jan 
21, 21% 215g 217g} 203, 2112} 2053 214) 2114 2112} 11,000] Consol Edison of N Y_.No par| 204 Jan29| 2573 Jan 14 211g Dec] 497, Jan 
91 91 *9llo 93 92 9212} Q921o 9210) 91%, 92 1,100 $5 preferred.___.... No par| 90 Feb 4] 9612 Jan 3 92 Nov} 108 Jan 
5 5 414 4le 4ig 414 43g 43 43g 412} 1,000] Consol Laundries Corp.._-_-- 5 41g Feb 16 Jan 15 3144 Oct} 1312 Feb 
9l4 9le 9° 9l2 91g 93 9ig = QOle 91g 912} 10,800 | Consol Oil Corp.._.... No par 8lg Feb 1012 Jan 10 7 Oct] 17% Apr 
*983, 1031g] *983, 1031] *983, 1031g| *9834 1031s} *98%4 1031s] ------ $5 preferred_._..-.-- kt ee Sree 100 Dec} 10573 Jan 
6 6lo 6le Gla 63g «6 le 55g Gly] *5%q—CCOG 1,700 | Consol RR of Cuba 6% pt.100 3% Jan 3 71g Jan 7 25g Oct) 1053 Jan 
3g lp lp *! lp 3g 1 3g 3g 900 | tConsolidated Textile..No par 33 Jan 3 1g Jan 4 3g Oct 1g Feb 
*3lp 4 31g Ble] *31g «4 *33, 4 *35g «4 300 | Consol Coal Co (Del) v t c..25 33g Feb 3 553 Jan 12 3 Oct] 13% Apr 
*14 18 | *14 «+18 | #14 «18 | *15 1853) *15 1 ... 50> 5% preferred v t c_____- 00} 131g Feb 3) 22 Jani2|} 16 Oct] 52% Apr 
*843g 851g' 84 85 | *841p 8514l *84 8514' *84 8514 300 " Consumers P Co$4.50ptNo par' 8353 Jan 3' 8612 Jan21/| 79%, Dec! 9212 Aug 
1412 1412] 1412 1419{ 1414 1414] 1414 147%] 1414 147%] 3,600] Container Corp of America.20| 123, Jan 4{ 16% Jan 18 10% Oct) 37% Apr 
14 14 13%, 143g) 133, 14 143g 1453] 141, 14%) 2,300] Continental Bak class A No par| 10% Jan 3} 1612 Jan 15 Jig Oct| 37% Jan 
1% = 1% 1%, «61% *1% «62 2 2 2 2 1,700 Gl Gncasnannsed No par lig Jan 3 233 Jan 13 1 Oct 54 Jan 
*77 82 *77 80 *77 80 8012 8012! *80 85 100 8% preferred.......... 00; 73 Jan 5) 8212 Jan11 65 Oct} 109% Feb 
40%, 42 4114 4210} 4114 4219) 421, 43 42 42%;; 7,200 | Continental Can Inc... .--- 20| 3814 Feb 3) 45% Jan 12 3712 Dec) 691g Jan 
*10953 110 110 110 10953 1095s} 110 110 110 110 400 sp eer eree No par| 107 Jan 5] 110 Jan25/| 1067s Dec| 10812 Dec 
8 8 73, 734] *78 77% 7% «84 81, 84} 1,000] Continental Diamond Fibre..5 71g Jan 3 95g Jan 17 5lg Oct) 25%, Jan 
29 29 294g 295s) 29 2914; 2914 2912} 29% 30 2,800 | Continental Insurance...$2.50| 2712 Jan28} 32 Jani12/; 23 Oct} 42% Jan 
ll, 18 13g 13g 13g 13g) -*13g lo 114 Ile} 1,700} Continental Motors... .-.- 1 lly Jap 1% Jan 15 73 Oct 373 Feb 
281g 291g] 287, 2910/ 2812 287s! 291g 30 2914 30%! 11,200 | Continental Oi] of Del... __- 5| 2712 Feb 5 Jan 11 24 Oct) 49 July 
*13lg 14 1314 14 *12%, 13 *l3lg 14 1314 1314 500 | Continental Steel Corp.No par| 1212 Jan27| 161g Jan 10 912 Oct) 3553 Mar 
*5014 507%) *5014 50le} 50 5014) 493, 50 501g 5012 360 | Corn Exch Bank Trust Co..20} 4914 Feb 3) 56 Jan12 46%, Nov| 77 Feb 
64 6412) 6312 6433! 635, 637s| 63%, 6412} 64 6414] 3,000] Corn Products enmmenetet 583g Feb 4) 651lg Jan17|/ 501g Oct} 7114 Jan 
166 166 |*164 167 |*164 167 |*16414 167 |*1641, 167 100 POE ccncseusswees 100| 164 Jan 7| 166 Feb14|/ 153 Apr/ 171ll2 Jan 
3% 3% 4 4 373 «= 3% 4 4 *3% 0 41 SO TO BER cccscccese’ No par Jan 3 4%, Jan 12 3 Oct} 1014 Mar 
243, 2514] 2412 2514] 2414 2412} 2414 2573} 2514 26%) 11,100] Crane Co-....-..........- 25} 19 Jan$i} 27 Jani2|} 2212 Nov} 5612 Feb 
*91 96 | *91l4 9310} *91 96 92 92 93 93 300 5% conv preferred....-- 100} 90 Feb 1} 98 Jani14/| 885g Dec| 115 Aug 
23 23 22%, 2234) 223%, 23 22%, 23 23 23 1,300 | Cream of Wheat ctfs...No par| 21% Feb 2} 25 Jan11 21 Novi! 37 #£=Jan 
93, 9% 91n 934) *9 953} *9 10 *9lo 10 400 | Crosley Radio Corp....No par 8 Jan 4} 10!2 Jan 11 61g Dec} 28% Jan 
3514 36 34 3543, 33 33%) 2331g 3412) 33%, 3453! 6,200 | Crown Cork & Seal_...No par| 311g Feb 3] 397% Jan17 2814 Nov| 100% Feb 
*34 36 *34 36 *34 36 *34 36 *34 ae b sscaes $2.25 conv pref ww..No par| 341g Jan28| 37 Jan 4 34 Dec] 56l2 Jan 
*3173 3212} 317% 3173} 3212 3212! *31l2 33 | *31 33 200 Pref ex-warrants....No par); 30 Feb 3| 33% Jan12|/ 3012 Dec} 4714 Jan 
97g 97s! 10 10 91g 9% 912 101g! 10 10!g! 3,200! Crown Zellerbach Corp-..-.-- 5 9ig Feb 3| 12% Jan 12 812 Oct! 2514 Apr 
*667g 72 | *68 72 | *67 2 | *G8lg 72 | *671g 72 | ---... $5 conv pref........ No par| 66 Jan 5| 7212 Jan12|| 571g Dec} 108% Apr 
35lg 3612} 347g 3634) 3314 34 3412 36 35 37 4,100 | Crucible Steel of America_.100} 3133 Feb 3] 44% Jan 11 21 Oct}; 81% Mar 
*79 85 *79 85 *30 85 82 82 83 83 300 DOs = cn senccntese 100 Jan31} 941g Jan17 80 Nov] 1385 Marf 
Ip 34 1p 5g *5g 34 53} 6,000 | Cuba Co (The)-_---.--. No par lp Feb 14 1lg Jan 7 lg Dec 3 Jan 
10%, 12 111g 1134) 2114 L114) 11% 1114) 1012 1012 990 | Cuba RR 6% pref_------- 100 6%g Jan 5) 1312 Feb 7 3 Oct| 17%, Jan 
45g 453) *45, 47, 4ln 45g 4%, 5ilg 5 5 1,000 | Cuban-American Sugar_.._10 4 Jan27 55g Jan 10 2%, Oct) 14% Jan 
*69 72 70 = 71 70 70 | *67 74 70 §=6©70 280 yy. a 100} 70 Jan27| 87 Jan 3|} 70 Dec} 127 Jan 
*16 1712} *16 1712] *16 1712} *16 1712} 1612 161g 100 | Cudahy Packing_..-.....-- 50} 15 Jan 3) 1812 Jan 6 12 Dec| 43 Mar 
6144 614 614 Ble 6: 63 612 65g 612 612} 1,300 | Curtis Pub Co (The)--. No par 5 Jan 3 714 Jan 12 4 Oct] 2053 Feb 
*45 48%) *451, 483) *4514 4710] *4514 4712} 46%, 47% 300 Pretetved.. ...cccoces No par| 39 Jan 3) 65014 Jan18/| 3912 Dec} 10912 Jan 
414 43 414 4le 41g 414 414 43 41, 483) 11,900 | Curtiss-Wright_.........--. : 4 Jan 3 514 Jan 10 2 Oct 83g Mar 
15% 16 15%, 161, 155g 15%) 16 1614; 157% 161'4] 5,000 tt Mieacceenauncece ee 13% Feb 4) 183 Jan17 81g Oct| 23%, Mar 
*48lg 55 *48lo 55 *48lo 55 *49 55 | *49 | iS eee Cushman’s Sons 7% me 481g Janll| 50 Jan12 541g Dec| 86 Jan 
_, ae. wee See eC 23 211g 2112 50 $8 preferred___..-.- No par| 19 Feb 7| 221g Jan 7|| 24 Nov) 62 Feb 
Stock 17% 18 17 1714] 16 1614} 1612 1712} 17% 18 1,800 | Cutler-Hammer Inc newNo par| 151g Jan28| 2414 Jan 10 1814 Nov| 27 Oct 
*57, = «61 6 6 *53, 61g 6 6 *57g «6 le 300 | Davega Stores Corp_.-...-.-- 5 5% Jan 4 7 Janlo 6 Oct] 1812 Jan 
Exchange 151g 151g} *1412 15lo] *1419 1512} 15 15 | *14l2 16 200 Cay 8% oiet........5604 5| 135g Jan 5] 15!g Jan 8 121g Oct] 24 Feb 
87 87 g! 9l4 g! 914 914 9lo}  *9l4 912 500 | Davison Chemical Co (The)-_1 814 Feb 7 Sen Dae 220 éces used! contd Shan 
Closed— |*105!2 __--|*105l2 ____|*10512 106 |*104%3 106 106 106 10 | Dayton Pow & Lt 44% pf_100} 10212 Jan 3) 107 Feb 3 9612 Oct; 109 Jan 
2llg 22 207% 224g, 2014 2153) 21 23 21% 2353) 61,400 | Deere & Co new_.-----. No par| 18% Feb 3] 251g Jan 17 1912 Nov| 27 Nov 
Lincoln’s | 221%, 22 22 2214] 221g 221g) 22lg 224%) 221p 2212} 1,600 a a 20] 221% Feb 14) 25 Jan20 205g Nov} 31% Mar 
*1214 1234) *124g, 1253) *121g 125g! *121o 1244) 125g 125g 100 | Diesel-Wemmer-Gilbert....10} 12 an 3) 15l2g Jani1l 8 Oct} 29 Jan 
Birthday 15 15 15%, 155g! 143, 1514 15% 16 1514 16 1,300 | Delaware & Hudson--.---- 131g Jan28 17%, Jan 12 13 Oct} 58%, Mar 
714 74 714 73g 7 7 733 73g 7 712} 1,700 | Delaware Lack & Western. 50 61g Jan 5 8%, Jan 12 5 Oct] 2412 Mar 
#17, 214 *17, 2 *17g 2 17g 1% 2 2 200 | tDenv & R G West 6% pf. oa 1% Jan 3 212 Jan 10 1%, Oct} 10% Feb 
*93 9314; 92 934g; 89 9014} 93 94 94 95 1,900 | Detroit Edison......----. 89 KFeb16| 108 Jan12 885g Dec! 11612 Jan 
*4 57g 4 4 33, 3%) *3% 4 *Zlg «5 40 | Det & Mackinac Ry 60777100 3%, Feb 16 47, Jan 24 5 Oct] 22 May 
30%, 30%) 32 32 33 33 347, 36 36 37 160 | Devoe & Raynolds A..No par| 2912 Jan31i| 3712 Jan 10 2912 Dec] 761g Feb 
*253, 27 26 48626 26 48626 26 «626 261g 261g 400 | Diamond Match------ No par| 20% Jan 3] 2653 Jan 20 1814 Oct] 3612 Feb 
*347g 3573) *353g 357s) 353g 353g! 355g 355s) *35l4 357%, 300 6% participating pref_...25| 3112 Jan 5) 36 Jan 27 30 Oct} 40ig Feb 
73 74% 71g 71g 7 7 7 71g 7 7's} 2,700 | Diamond T Motor Car Co_..2 614 Jan 3 914 Jan 12 5% Dec| 23 Apr 
143, 14%) 15 15 145g 15 15 1553} 1512 1553} 2,400] Distil Corp-Seagr’s Ltd No par| 12% Jan 3} 16 Jan 5 10 Oct] 29 Mar 
72 72 *69 7114] 70 70 68 70 71 7114 700 5% pref with warrants._.100|} 66 Jan26) 73 Jan15 6012 Oct}; 96 Mar 
*15 16 *15lg 16 *15 16 *15 16%] *15 ae eee a ee No par| 15% Jan 6| 17 Jan12 15 Oct] 25 Feb 
30 31 *301g 32 *30 32 *31 32 *31 32 30 0 aes No par| 30 Feb 8| 34 Jan12 27 Oct}; 4114 Jan 
*19%, 20°] *18 1914] *177g 1912) *18%, 1973) 19%, 19% 100 | Doehler Die Casting Co No par| 1753 Feb 4] 2212 Jan 11 1612 Oct} 46%, Feb 
5714 5734) 573g 587} 58%, 601g) 58 5934) 573, 57%) 9,300 | Dome Mines Ltd_----- No par Jan 8] 60% Feb 1 35 Oct} 571% Dee 
*6 714) *6l2 634 612 6l2) *7 74) *7 712 100 | Dominion Stores Ltd..No par 6 Jan 4 814 Jan 20 5 Dec} 123 Mar 
39 397g, 3812 40 3714 383%) 38 395s} 3812 4012} 12,200} Douglas Aircraft.._---. No par| 35 Feb 4) 4614 Jan 21 2612 Oct] 7714 Jan 
9914 9914; 991g 100 99 10012} 100!g 100!g) 100%, 10112} 2, Dow Chemical Co.-.-.-- No par| 877% Jan27| 10112 Feb 18 7912 Nov| 143%, July 
*1914 22 *191, 22 *1914 22 20% 3S | P50 EE fT wccccs a ald conv an par| 1914 Jan27| 22 ani10|} 21 Dec} 55 Jan 
*9l2 1012} *9% 10!s{ *912 101g) 10!g 101s} 1014 1012 300 Ce Macudecsecues 0 par 8% Jan 125g Jan 17 814 Dec| 3914 Jan 
Ig Ig *1g 14 *ig 14 14 14 *1g 3% 400 | tDuluth 3 S & Atlantic. ...100 lg Feb 11 33 Jan 3 14 1% Jan 
*3g Ig 3g 3g 3g 12 1g * 3g 1p 300 6% preferred_..-.--..-- 100 33 Feb 10 5g Jan 3 1g Oct 31g Feb 
*2lg 284) =*21g 284) *21g 284) *21g 2%) *212 2%) --___. Dunhill International --- ---- 1 2ig Feb 3 31g Jan 8 llg Oct 814 Jan 
*10 1l *10 11 *10 11 *10 ll *10 BS * shocen Duplan Silk........-.. opar| 10 Jan28} 10 Jan28 10 Oct} 1712 Jan 
*108 114 |*108 114 |*108 114 |*108 114 {*108 114 | _____. 8% preferred....-..-... 100} 113 Jan12} 115 Jan27/|| 106 Nov} 122 Jan 
11412 1157s] 11419 11612) 11214 11412} 115 11912} 116 120 12,400 | Du P de Nemours(EI) & Co.20| 106 Feb 4] 1205s Jan 15 98 Nov| 1801g Jan 
*134lo 13544/*134le 135 135 135 |*135 138 13514 13512 300 6% non- ted deb..--- 100} 132 Jan 4/ 13512 Feb 18}| 130 Oct} 13512 Feb 
*11314 113%) 1134, 1134,|*113%g 1137g)*11314 1137)*11314 1137 100 S650 WG sévsicase No par| 111 Jan 4} 113% Jan17|| 10712 Oct} 112 Nov 
#11419 ___.| 11412 115 [#115 -.--]*115 -...' 115 115 30 | Duquesne Light 5% Ist pf — 111% Jan 3) 115 Feb 15|| 10912 Oct] 11512 Jan 
*5lg Ble 55 55s 514 5 5lg  Blg 6 6 600 | Eastern Rolling Mills-..-.-- 5 Jan 3 71g Jan 12 212 Oct} 17 Mar 
1541g 15419] 15312 154 |*152 155 | 154 15414] 156 156 1,100 | Eastman Kodak (N J)_No a 14912 Feb 3) 167 Jan 5|| 144 Nov; 198 Aug 
164!2 165 | 165 165 | 16512 16512} 165 165 |*164 165 310 6% cum preferred ----.-- 100} 157 Jan 5| 16512 Feb16|} 150 Apr| 164 Nov 
171g “ 16%, 16%) 161l2 1612} 16%, 17 17 1712} 1,300 | Eaton Manufacturing ence 151g Jan 3) 2153 Jan15 1514 Dec} 3712 Feb 
*3le 31g B44) *3lg 37g] #3124 35g 35g 400 | Eitingon Schild_------ 0 par 314 Jan 5 4%, Jan 12 2%, Dec| 16 Mar 
181g 181, 1812 1834| 181g 1812) 18%, 187%) 1814 1853! 2,700] Electric Auto-Lite tne 155g Jan 4| 2112 Jan12|| 147; Dec] 4512 Feb 
91g 9%, 91g Ole 9 914 914 9g 91g 914] 7,700] Electric Boat....-.-------- 3 8 Feb 4| 1053 Jan17 3% Oct} 16 Feb 
31g Ble] *34g 0 B12 31g 34g 3lg Big] *3 312} 1,300] Elec & Mus Ind Am shares- --- Zig Feb 16 4 Janil 35g Oct 714 Feb 
91g Qle 9 95x 87g = Gig 9%, 10 9 10 | 17,000 | Electric Power & Light.No par 814 Fed 3] 135g Jan 12 61g Oct] 265, Jan 
323g 325g] *31 3212} 32 3244; 33 3412] 3312 3344) 1,600 $7 preferred__.-.--- No par' 30 Jan23} 43 Jani12 27 Oct] 9214 Jan 
2912 2912! 297, 2973) 293%, 30 *31 3144) 313, 31% 500 $6 preferred_..-...-- No par| 26 Jan29| 40 Janlé4 24 Oct] 87 Jan 
*273g 293g! *273g 2914) 273g 2733) 2814 2810] 28 28g 600 | Elec Storage Battery..No par| 26 Jan26) 30% Jan12/| 22 Oct} 4412 Jan 
*5g 3% *5g 34 *5g 34 55 44) #5 MF sicdue tElk Horn Coal Corp..No par 1p Feb 2 % Jan 12 1g Oct 2 Jan 
“1% 2 2 2 *13%, 2 *1% «62 1% = 1% 200 6% preferred...-.---.--. 50 1% Jan 27 27%, Jan 12 11g Oct 8 Jan 
184g 1819] 18%, 183, 181g 1819) *18%, 1912} 19 1912} 1,300] El Paso Natural Gas_......- 3} 17 Feb 3] 20% Jan 12 1412 Oct} 29 Jan 
*36l2 5314] *37 5314] *3612 5314] *3612 5012) *3612 503s) ______ Endicott-Johnson Corp....50| 347% Jan 3) 40% Jan 8/| 33 Nov; 60 Feb 
105 105 |*104 =  ____|*105 ~---|*10514 -_--| 10544 105%, 80 5% preferred....-----. 100} 104 Jan 5] 10612 Jan18/| 100 Novj| 11512 Jan 
4 4\4 4 4\4 4ig  4ig 4! 44 41g 412! 3,800! Engineers Public Service....1 35g Feb 3 61, Jan 14 3 Octl 17% Jan 
4212 4212] 423, 4234) 421g 421g) 41 42 421g 42ig 600 $5 conv preferred....No par| 40 Feb 3| 49% Jan12/} 41 Oct! 78% Jan 
45 45 *44 45 *44 45 *44 45%3| 453, 453, 200 $5% ——— ww..Nopar| 4314 Feb 3| 64 Jan12 45 Nov} 81 Feb 
*46 52 | *46 = 651 *46 51le] *46 5110! *47 511s} _____-_ $6 preferred__------ No par| 50 Jan31| 621g Jan10|; 51 Nov! 86!2 Feb 
214 2a 23, «= 24 214 24] *2 21s 24, «2% 700 | Equitable “Olfice Bldg..No par 15g Jan 3) 27, Jan 11 15g Dec 9%, Jan 
31g Ble Big 35g 31g Ble 3% 35g 35g 3%) 1,900] Erie Railroad__.---.----- 100 3 Jan18 5% Jan 6 414 Oct] 235, Mar 
61g 6 lg 6 61g} *512 614) *53, 612] *55g 61 400 4% ist preferred..-.--- 100} 5i4 Jan26| 8% Jan 6 814 Oct] 35%, Mar 
3% «4 4 4 *33, 414 #334 414] *33, 414 400 4% 2d preferred_.--.--- 100 31g Jan 19 612 Jan 6 5 Oct] 2814 Mar 
*3lg Ale 4 4 *33, 41g) *3%, 41g 4 4 200 | Eureka Vacuum Cleaner....5 35g Jan 3 514 Jan 13 3 Oct] 141g Jan 
*81, Biz 81g 812 812 Ble 812 8%, Big 8g 900 | Evans Products Co------.--- 5 71g Jan 3) 1012 Jan 10 612 Dec} 3414 Mar 
*1lg 184) *1lg =184) =*11g §=69184) F112 184) #119 = 18g) 2 Exchange Buffet Corp.No par 1% Jan 3 1% Jan 11 114 Oct 6%, Jan 
bg 34 5g 34 34 34 a 1 1 2,170 | Fairbanks Seo te hi Se 25 1g Feb 10 2 Janis 1 Oct Jan 
612 6%) 6% 7 6lo 6%) 6% 6%) 7 7 710| 8% preferred.....----- 00] _5lg Feb 10] 1114 Jan 12 71g Oct] 28 Jan 
2712 28 2712 27%) *27 28 27% 28 27 2812} 2,500] Fairbanks can & Co.No par| 24 Feb 3] 831g Jan 7/|| 2312 Oct) 71% Jan 
5 Moe ec Pe ee EE RS 6% preferred_..------- BOD aecvccce we ~------- --|| 150 Mar| 210% Jan 
z315g 3214) 32 32 32 32 | *31 3214] 3214 33%] 1,200 Fajardo § Sug Co of Pr Rico..20| 2812 Jan28/ 33% Feb18}| 26 Oct} 70 Jan 
*8 94) *8 914) *8 94) *9 914 914 Dlg 100 | Federal — & Traction...15 8 Feb 3} 1012 Jan14 7ig Oct} 29%, Jan 
*711g 7512] *71l2 75 711g 7112] *72 741s] *7012 75 10 $6 preferred_...-.---.- 100} 7llg Feb16} 75 Feb1l1j| 72% Dec} 103 Jan 
*60 75 | *60 75 | *60 75 | 064 64 | *60 75 100 | Federal Min & Smelting Co ba 70 Jan 8| 74 Janl15}} 60 Nov) 150 Mar 
*94 105 | *94 105 | *94 105 | *94 105 | *94 105 | -___-- Preferred.......-.----- 9612 Feb 2| 9612 Feb 2/| 90 Oct} 129 Apr 
34g = 348g 3% Ble} *314 3lo) *3% Ble 31g 3lzg 500 | Federal Motor Truck..No ~~ 2% Jan 3 4%, Jan 12 2 Oct} 115g Feb 
*3lg 353] *3lg 3%) *3ig 353] *31g 37g) *314 38] --___- Federal Screw Works..No par 3 Jan28 433 Jan 12 214 Oct} 1112 Feb 
15g 15g] «=*1l2 1 lig 15g 15g 15 “1% 1% 400 | Federal Water Serv A..No par 13g Jan 29 2 Jan 8 1% Oct 6 Jan 
1553 1553! 15% 16 | #15 1519! 1514 16 17 1,400 | Federated Dept Stores.No par' 14% Feb 3! 1853 Jan11'! 14% Dee! 43% Mar 
* Bid and asked prices: no sales on this day. t In a celverabipn a Def. delivery. mn New stock. rf Cashsale. z Ex-div. y Ex-rights. 4 Called for redemption. 












































1198 


New York Stock Record—Continued—Page 5 


Feb. 19, 1938 








































































































, AN 'H SALE PRICES—PER SHARE. NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
I ash creat nnn nol ——— — - — —  - —  —  — —]}] Or NEW YORK STOCK On Basts of 100-Share Lots Year 1937 
Saturda, Monday Tuesday Wednesday » Thursday Friday the EXCHANGE 
Feb. 12 Feb. 14 Feb. 15 Feb. 16 Feb. 17 Feb. 18 Week Lowest Highest Lowest Highest 
r shar er share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
S per share LF 79 76 76 75lg 7512/75 77i2} 75 75 400 | Fed Dept Stores 44 % pt..100) 67% Jan 4} z79 Jan18/| 765 Oct) 108% Mar 
29% 30 30 3012} 30 31 *31 3llz} 3lie 31l2g} 1,600] Fidel Phen Fire Ins N Y- . -2.50| 27 Feb 8) 32% Jan 19 2212 Oct) 4553 Jan 
%15 301°15 30/%*15 301] *14 301 %*14 #«9330 | ______| Filene’s (Wm) Sons Co.No par] ........--| ----....-. 20 Dec; 39% Feb 
21g 21%} 2012 2012] 20 2012} 20% 22 215g 215s) 1,800] Firestone Tire & Rubber_..10) 218% Jap 4, 251g Jan15 1612 Oct 41%g Mar 
*885, 9212] 90 90 *885g, 9212) 89 89%) S88le B8le 600 6% preferred series A.-.100 88le Feb18; 92 Janil 90 Novi 10712 Feb 
33% 34 34 3444) *3312 3414] *335, ¢ 32 335g 900 | First National Stores ..No par| 28 Jan 3) 347%, Feb11 2612 Dec| 5214 Mar 
171g 17%} 17!2 18 1653 1712] 17% 1812] 16% 18%} 8,800] Flintkote Co (The)...-No par; 14% Jan28/ 18% Feb 10 1llg Oct} 46% Feb 
*23 26 *23 26 *23 26 23!2 231e] *23 26 100 | Florence Stove Co--.-.- No par| 23l2g Feb 4; 2912 Jan 12 22 Dec} 581l2 Feb 
*15 18 *16 18 *15 18 *16\g 18 *16 18 — Florsheim Shoe class A.No par| 16 Feblil| 21 Jan 5 15 Dee 3912 Mar 
Zig = 2lg] +4424 «=—2lg) = #24 2g 24g, «82 le Zig 2a 500 | t Follansbee Brothers..No par 21g Feb 1 3 Janl10 Ilg Oct 97g Feb 
*29 294) 29 29 285g 2853) 29 30 293, 3012 900 | Food Machinery Corp....-100 26'g Feb 3| 3312 Jan 10 27 Oct}; 58 Apr 
*937% 95 *93% 95 9412 9412] Y3in G4leol 95 95 250 44%% conv pref_...-.-- 100; 89 Jan 3) 9514 Jan 21 80 Oct! 98 Sept 
*161, 17 16 1614] *15% 1612] 1614 1712] 1653 165, 900 | Foster-Wheeler ..--.---- ---10) 1412 Jan 3) 2012 Jan 12 lllg Oct; 5412 Feb 
*52 68 *52 68 *56 68 #52 68 *52 68 | cl eis $7 conv preferred_...Nopar| 56 Jan28; 65 Jani18 66 Dec} 135 Jan 
*4lg 41% 4g 41g| *3le Aig 4ig  4ig 41, 45, 600 | Francisco Sugar Co_...No par 31g Jan 3 553 Jan 12 2%, Oct) 18% Jan 
38 38 38 38 *38i,4 40 40 40 *38 45 | 40 | F’k'n Simon&CoIne 1% pf 100; 38 Jan3l1| 4012 Jan13 40 Dec) 83 Jan 
226 26 26 26%; 2614 2612) 264, 27 2612 271g' 3,300 Freeport Sulphur Co_.-..--.- 10; 2212 Jan 3) 28 Jan2!1 18 Oct} 32% Jan 
*10312 103%4|*10312 10344) *10312 10344] *10312 103%4]*10312 10344) _____- "6% conv preferred. -..100 1031g Jan 22|}z107 Jani12j; 102 Oct} 117 Mar 
25% 2534) 26 26 25% 25%) 25 2512] 2514 25% 210 | Fuller (G A) prior pref.No par; 2212 Feb 4| 27 Jan21 2012 Oct] 73 Jan 
rl4 14 12 124! 12% 121g) *1112 12%! lig 11d 230! $6 2d preferred ------2 No par' 94 Jan 3! 1453 Feb 9 612 Oct' 4812 Jan 
17% 17% *1% 2 1% 2 1% 1% 1% 1% 900 | Gabriel Co (The) cl A_.No par 1%, Feb 17 212 Jan 12 lig Oct| 7ig Mar 
4 4\g 4 4\ 4 4 4ig Aig 414 4%) 1,500] Gair Co Inc (Robert) -.----- 1 3lg Jan 5 Jan17 3 Dec 15% July 
*12% 14 *13 1444) 123, 12%) 12%, 124) *13ig 15 200 eee 10} 121g Feb 3) 16 Jan 7 llig Dee) 73914 June 
*13lg 15%] *131g 154g] *131g 151g] *14 15ig) 15tz ldle 20 | Gamewell Co (The)-.-.No par| 131g Jan28| 16% Jan20/| 10ig Oct; 33 Jan 
*85 90 *86 90 *86 90 *87 90 *87 — oo Gannet Co conv $6 pf__No par| 88 Feb10}| 90 Jan17 88 Nov} 106% Jan 
*6%, 612 6%, 6le] *6lg 612] *61g Glo 614 6% 500 | Gar Wood Industries Inc--.3 514 Jan 3 712 Jan 12 4 Oct; 191g Feb 
*6 6'g 6% 866! 6 614 614 G6l4) *6 614 600 | Gen Amer Investors...No par 514 Feb 4 71g Jan 10 5lg Oct} 15! Mar 
*94l2 105 *94l2 105 *941p 105 *9415 97 97 97 100 $6 preferred_...---- opar|, 93% Jan 8} 97 Febii 91 Nov} 105% Jan 
39% 4012} 4012 41 40 40 41 41 4014 4012) 1,200} Gen Am Transportation----. 5| 35l4 Feb 3| 451g Jan10/| 3112 Nov) 8612 Feb 
773 «773) «= 75g Ss 753 7%| 753 7%) 7 8 2,500 | General Baking -----.------- 5| 7i2 Jan 3) 9 Janl5 5 Oct; 1912 Jan 
*120!2 130 |*12012 130 |*1201!2 130 ee 130 12012 12012 20 $8 Ist preferred-----. No par| 118 Jan 5) 12114 Feb 4/| 117 Oct} 153 Feb 
4ig 4ig 414 44) *%3% 4 4 41g 44 700 | General Bronze..-.-..-.---- 5 31g Jan 4 51g Jan 12 212 Oct} 14 Feb 
95g 9% 9%, 10 91g Dlg OS 1012} 10 10%} 3,300} General Cable..--.---- No par 85g Feb 3} 13 Jan10 614 Oct} 321g Mar 
*18lg 191g) 19 19 191g 191g} 19 20 20 = 2045 900 SY Jopar| 1712 Feb 3) 25% Jan12 144 Oct} 65 Mar 
*58lg 631g *59 631g; 59 59 *55 61 61 61 200 7% cum preferred..-.---. 100} 58 Feb 4) 72 Jan24 66 Oct) 12653 Mar 
2514 2514) *25l4 251 25 25lg) 2512 25le] *26 271o 600 General Cigar Inc_.--. No par Jan27| 27% Jan10|} 22 Dec} 52% Jan 
*115 1201g/*11514 12012|*11514 120 |*11316 120 510 190 1 .4s08- oe OO eee 100} 11014 Jan 13} 12012 Febi11j| 799 Dec! 152 Jan 
39% 4012] 39% 4033) 381g 3912] 38%, 401s] . 39%, 4012] 40,400 | General Electric. -_----- No par| 361g Feb 4) 45lg Jan10|| 34 Oct] 64% Jan 
3214 3214; 3214 3214; 32 32ig asl% 321g] A3llg 32 2,300 | General Foods-------- No par| 30 Jan 3) 3353 Jan17|| 281g Nov; 4414 Feb 
*1 lig 1 1 1 1 lig] @*l lig} 2,300} Gen Gas & Elec A----. No par 1 Jan25 14g Jan 11 % Oct 3% Jan 
*30 50 | *30 49 *30 49 49 *30 Ose datiene $6 conv pref series A.No par; 30 Feb 3) 30 Feb 3 33 Nov} 64l2 Jan 
54 541g) 531g 54 53l2g 532 529, 531 54 54 1,100 | General Milis....----. 0 par Jan 3) 57% Jan il 48 Oct] 65% Jan 
*120lg 123 | 121 121 | 121g 121%g!*12112 123 #12112 123 40! 6% preferred.......--- 100! 118 Jan 4/ 1211s Feb 16/] 117 May! 124 Feb 
Stock 34 3453; 34 35 73314 34lg) 337% 35: 341g 357%) 47,400 | General Motors Corp..-.--- 10} 295g Jan 3) 384 Jan15 285g Dec} 7012 Feb 
114% 114%] 113 113%] *1125g 113%] *1125, 113%|*1127% 114 400| $5 preferred__-.-.-. No par| 11212 Jan 4| 116 Jan20|| 111 Oct] 12253 Feb 
Exchange | *2614 28 2614 2614) *25 27 27 27 *2714 27% 900 | Gen Outdoor Adv A.__.No par| 26 Jan31| 311!2 Jan18 211g Oct} 601g Jan 
5ig Bg 5i4  5l4) #5 53g 5 5 *5 5l4] 1,300 IN = ies sth mend No par 453 Jan 5 5% Jan 12 31g Oct] 15% Feb 
Closed— *8 83, 8: 85 8 81g 8% Ss Ble 8l4 Bl, 1,100 | General Printing Ink......-. 1 77g Jan 28 9% Jan il 812 Oct} 19 Mar 
*104 104%) 104 104 |*102 104 103\2 10312} 1044, 10444 60 $6 preferred_...-..-.-. No par| 102 Jan 5} 106 Feb 3)| 799 Dec} 110 Jan 
Lincoin’s | *llg 1%) *1 1%) *1lg 1%) *1lig 1% lig 1% 200 | Gen Public Service....No par lig Jan 26 21g Jan 8 llg Dec Jan 
221g 221g} 221g 22izgi 21 22 | *22 23 ' 800 | Gen paseny ee... par| 185g Jan 2612 Jan 15 16 Oct} 65lg Feb 
Birthday | *87 99 | *87 99 | *87 89 | *87 99 | *87 99 | ..-.-- 6% preferred_...-...-- 00}; 87 Jan 6 90 Jani18|} 85 Nov} 117l2 Jan 
1% = Ilg lig 15g Ilg = Ilg lle 15g lig 153} +8,000| Gen Realty % Utilities....-.-. 1 lig Jan 28 2 Janil10 1 Oct Jan 
18 18 1814 1814] 171g 171g] 1814 1819] *17 1812 700 Be Preberes....s-cns Nopar| 15 Jan 3} 19 Jan10 14 Oct! 48% Jan 
22%, 23 21%, 22%] 2214 2214) 2lig 2233) 2214 22%) 4,200] General Refractories...No par| 1912 Jan28} 28 Jan10/} 18 Oct] 70% Feb 
2214 221g} 22 22g} 22ig 22%} 22io 2519] 23 23% 930 | Gen Steel Cast $6 pref.No par} 1912 Feb 3} 28% Jan10|| 13!2 Oct] 88 Jan 
ll 1l lllg 117g} *11lg 12 11%, 1219) *114% 13 1,600 | Gen Theatre Eq Corp..No par| 105, Jan 11 14 Jani10 912 Oct] 33% Jan 
16 16 16 16 | *16 18 161g 161g! 1614 1612 500 | Gen Time Instru Corp.No par| 15lg Feb 3) 20 Jan 6 16 Dec) 437% Feb 
12% 1234) *121¢ 1234) 1214 123%] 125, 13% 121g 13 2,400 | General Tire & Rubber Co..5| 10lg Jan 3) 14lg Jan 15 & Oct} 24 Aug 
91g «(Og 9%, 97% 95g = 93, 9% 9%, 97%) 2,900) Gillette Safety Razor_..No par 9ig Jan 3) 1053 Janil 8 Oct} 20% Feb 
58 5814) 57le 5712) 574g 573g) *563, 58lg 58 500 $5 conv preferred_...No par| 55lg Feb 5| 6012 Jan11 56 Oct; 88ig Feb 
*7% = 88 7% 67% Tig 7% 75g 77g 77, 77| 2,90)}| Gimbel Brothers-.----- No par 67g Jan 3 93g Jan 10 614 Dec| 29% Mar 
*49% 55 50 50 *49lg 55 *52 60 *50le 55 100 $6 preferred... ... No par| 50 Jan27| 58 Jan13 4912 Oct) 9014 Mar 
21% 221g) 221g 227%ql 217% 22tei +22ip 23%] 23%, 245g) 4,500] Glidden Co (The)-_---- No par| 2014 Jan 3| 2714 Jani11|| (191g Dee} 5112 Jan 
*427, 44 427, 4273| *40 * 44 | *40 44 100 4\%% conv preferred _---- 50| 427g Feb 15) 511g Jan19|| 43 Oct} 58lg Jan 
2% = Dlg 214 -2lg' =*21g 25g 214 JR214! wr2', = 22 700 | Gobel (Adolf) _..-.....----- 1 2'g Jan 4 314 Jan 10 lig Oct 6% Feb 
3g Big] tg tg] Big Big] == Big) Sigh 3% * 3%| 500] Goebel Brewing Co..-..---. 3 Jan 3| 3% Janii|| 2 Oct! 8\ Feb 
75 75 *71 84 *71 84 *71le a "lee 84 10 | Gold & Stock Telegraph Co io 70 Feb 3) 80 Jani17j| 78312 Dee} 115 Feb 
15% 16 16 161g) 15lg 16%) 162 18 1814] 13,900 | Goodrich Co (B F)....No par| 13% Jan 3] 1914 Jan15|| 12% Dec} 5012 Mar 
*48lo 50 | *4914 50 49 945g) *51 52le bat a 53le 500 5% preferred_...--.- No par| 461g Jan 4) 5712 Jan15 46 Dec) 87% Mar 
19% 20 19% 20%] 1914 2014] 203, 2219] 21ig 22%! 34,000| Goodyear Tire & Rubb.No par| 171% Jan 3} 23 Jan2l1|| 161g Oct] 4733 Mar 
81 81 80 80 80 81 82 8312] 83lg B4l,4 900 $5 conv preferred_..No par| 76 Jan 3) 8812 Jan 12 72i2g Dec} 141 Mar 
*334 37%) *3% 4 *33, 37 4 4 4 4 200 | Gotham Silk Hose_.-.. No par 31g Jan 28 473 Jan 11 314 Dec} 13l2 Jan 
*533, 60l2| *533, 6012) *53% G6O0l2) *53%, 55 We: BO £ texans I sn ies i tern echelon 100} 53% Feb 5} 54 Feb 3 55 Oct} 96 Jan 
1% = Ilg 1% lg lags lg 11g 13g 14 = 14g} 13,000 | Graham-Paige Motors_.---- 1 llg Jan 22 2 Jani2 14g Oct 4% Feb 
5 5 5 54 45g 45g 5 54 4% 5le} 1,900) Granby Consol MS & P__--- 5 4ig Jan 61g Jan 12 3 Oct} 15 Jan 
llg Ile 1lg  Llg} *11 lig) *1lo = 15g lig Lg 300 | Grand Union Co tr ctfs___--- 1 lig Jan 28 1% Jan 11 lig Oct 55g Jan 
*12ig 13 *12ig 13 *12i4 13 12ig 121g) *12 13 100 $3 conv pref series_..No par| 1114 Jan 3} 1353 Jan 11 10 Oct| 27% Feb 
15 15 15%g 15%] 143g, 14% 15 15 15 15 1,300 ; Granite City Steel... No 7! 13% Jan 4; 184 Jan 10 13. Dec) 481g Feb 
24 24 25 25 241g 2419} 2412 241g] 2419 24%] 1,100] Grant (W T)_._......_--- 10} 2214 Feb 7| 227% Jan10|| 22 Dec} . 4753 Jan 
21% 217%) *21% 22 22 22 22 22 *213, 22 300 5% preferred........... 20| 20 Jan 3| 23 Jan24 19%, Dec} 22ig 
12ig 125g) *12 125g} *121g 1219] 12% 127, 1219 12%) 3,100] Gt Nor Iron Ore Prop_No par| 11% Feb 4| 15lg Jan 12 10 Oct} 28l2 Mar 
2314 237%] 231g 237g) 217% 23 2212 2333) 2214 23%) 9,900 | Great Northern pref_._.-- 100} 19 Feb 3} 26% Jan12/} 2012 Dec| 56% May 
*28%, 2910] 28% 29 29 29 *287, 2933] 287, 2914 900 | Great Western Sugar_.No om 2614 Jan 4; 32 Jani4 2312 Oct} 4212 Jan 
*1251g 126 | 126 126 |*125l2g 12712) #12519 12719] *12512 12712 20 OS =a ass 100} 125 Jan 5)] 12712 Jan 6)| 129 Dee} 14512 Mar 
*40 50 )%*40 50] *40 50 | *40 50 | *40 Se Se Green Bay & West RR-__- — 40 Jan22} 40 Jan22 50le Sept] 641, Mar 
> re 171g 171g} *161g 1712) 41714 #17l9} +17 17 800 | Green (H L) Co Ine__..---- 16 Jan31} 21% Jan 12 151g Oct! 3912 Mar 
*45 57 | *45 7 45 45 *401, 50 | *4014 50 10 | Greene Cananea Copper “i60 45 Feb16, 55 Feb16 60 Nov, 98 Mar 
9 914 9 9l4 914 9% 9ig = Dlg 912 97s! 7,100 ' Greyhound Corp (The). No par 814 Feb 3! 10% Jan 12 71g Oct! 167% Feb 
753 75g) *75g 8 73% 7% 8 8 7% «68 2,200 5%% preferred.......-- 10 7ig Feb 4 814 Jan 5 75g Dee} 1112 Mar 
*1lg 13g) = *114 14g] F1lg =13g) = tgp] #1 8g 5g 300 | Guantanamo Sugar_...No par| lig Jan29| 1% Jan 10 % Oct} 4%, Jan 
*18lg 24 *18le 24 *18lg 24 *18lo 24 21lly 21 20 8% preferred.........- 100} 17% Jan 5| 28 Jani2 12 Oct; 59 Jan 
*5lg 6 5%, 6 6 *5in Gigi *5ly 6 200 | Gulf Mobile & Northern__.100 5 Jan 5 6 Feb 16 314 Oct} 1712 Mar 
*17 = 171g] =17lg 1712] 17% 1714] *1512 18 | *15 19 200 6% preferred.......... 00] 151g Jan 3) 19 Jani12 12 Oct| 5912 Mar 
25 25 | *25 26 | *25 26 | *25 «426 | *25) 8626 100 | Hackensack Water__.._._- 25} 25 Jani17| 25lg Jan13|| 23ig Dec) 34% Feb 
"33 34 1°33 34 | *33 34 321g 33 | *32 34 100 7% _preferred class A....25| 32 Jan19| 34 Jan 6/| 26!2 Apr} 36 Jan 
614 64) Gig Gilg} *6 612} *6 6%} 6 6 400 | Hall Printing-_......_.__- 10} 553 Jan26} 7 Jan 7 4% 2053 Feb 
*17  =1712} 17 17 | *161g 1814) *17 1719} *17 1712 200 | Hamilton Watch Co_..No par| 17 Feb15; 21% Jan15|| 17% Dee} 31 Feb 
9612 9612) *95 97 | *95 97 | *95 97 95 95 20 6% preferred.......... 100} 95 Feb18| 100 Jani8}} 95 Nov; 108 Feb 
*91lg Q3l2] *91lg 9312] *92 9319] *9214 931q] *92 93teo] _____. Hanna (M A) Co $5 pf.No par}; 92 Jan2s} 96 Jan 6)| 92 Oct} 105 Jan 
20%, 20%) 2012 21 203, 20%) 205, 21 2012 21 1,700 | Harbison-Walk Refrac._No par| 20 Jan31| 25 Jan15 18 Oct; 581g Mar 
*125 126 |*125 126 125 126 |*125 128 |*125 128 60 6% preferred.......... 100} 12312 Jan 29} 126 Feb16j| 121 Dee} 140 Feb 
*63g 6le} *63g 65g 63g 6le Glel *61g 65g 200 | Hat Corp of Amer class A_-_1 5 Jan 5| 27% Jan19 5 Oct] 17% Jan 
*60 67 67 67 | *60 67 67 67 | *65 77ie 30 644% preferred w w....100| 60 Jan 6| 67 Feb 8|| 55% Dec] 107 Feb 
2 2 2 2 2 2 *2 Zig} *2 Zig 400 | Hayes Body Corp_....__._- 2 17g Feb 7 2% Jan 11 lig Oct 8 Jan 
“ee 95 *90° 95 *91 96 *93 100 93le Q3Ble 100 | Hazel-Atilas Glass Co.____- 25; 86 Feb 3] 93l2¢ Feb 18 81 Nov! 117le Aug 
65g 653 6% 653 6% 6% 7 6% #87 3,000 | Hecker Prod Corp v t e_ No par 6 Jan 3 77g Jan 17 55g Dec| 157 Jan 
“90% 10078] *9034 10073] *90%, 10073] *903%, 1007s] *90%4 1007s} _._.__ | Helme (G W)---.-__._._. 25} 89 Janl0} 9012 Jan13/|} 86 Dec] 126 Feb 
*146l2 15214/*14612 15214/*149 15214) 15214 152le] 15214 15214 70 aaa gas 100} 140 Jan 8| 152l2 Feb17|} 129 Nov) 166 Jan 
141g 141s} 137%, 137) *137% 14 14 1414] 141g 145, 700 | Hercules Motors_-.-_-_-.- No par| 125g Jan31; 17 Janil 11 Oct) 395g Feb 
53 5314] 533g 5412) 52% 53lg] 533, 54lo} 55 55 2,100 | Hercules Powder new_.No par| 49%, Feb 4| 58 Janill 50 Novi 64 Dec 
1275g 128 !*12719 129 '*12719 128 127lo 127i2' 128 128 80 6% cum preferred...___ 100) 126%, Jan 19} 130 Feb 1'! 125 May! 135l2 Feb 
*42i2 51 | *42% 51 | 42% 51 | *43 51 | *43 51 | ------ Hershey Chocolate_...No par| 421g Feb 9] 431g Jan26|| 3914 Dec} 67% Jan 
£90! 92 | *90lg 92 | *90ig 91 9012 90le] *9014 91 100 $4 conv preferred_..No par| 841g Jan 3} 93 Jani13|} 83 Nov} 111 Jan 
$18l2 201g} *181g 20 18lg 1819] *181o 19 | *18l2 19 100 | Hinde & Dauche Paper Co_10} 1812 Feb 16] 191g Jan 21 161g Dec} .37 June 
*20 2073} 20 20 181g 1912) 20 20%) 21 £21 2,100 | Holland Furnace--.__-_. No par| 17 Jan31|} 2212 Jan 10 1512 Oct| 52% Feb 
991g 100 | *991s 100 991g 991g] *99 100 | *99 100 100 5% conv preferred_..No par| 98 Jan10| 100 Jani13/} 93 Nov) 12012 Jan 
814 853] *8lg 853 81g Bile 83g Ble Big Ble 600 | Hollander & Sons (A)______. 5 8ig Feb 3) 11 Jan12 73%, Dec Mar 
x 19 «1914; 19 19 | *181g 18%) 19 19 19 191g 300 | Holly Sugar Corp_____. No per 1844 Feb 4| 2514 Jan12|| 1512 Oct! 4312 Jan 
102 __../*102 109 |*102 109 |*102 109 |*102 109 | _____- a ES Rarer Becton se Bees org) 109 Oct} 114%, Mar 
601g 60%) 61 621g] 61lg 6214) 260 61 601, 60%} 9,300 | Homestake Mining_-____ 13.50 521g Jan 4 Jan 20|| 739%, Oct) 53% Dec 
221g 221g] 22 22 | *22 25 | #22 27 | #22 25 200 | Houdaille-Hershey cl A.No par| 217 Feb 7) 25 Jani2); 21 Dec; 41° Jan 
10 10 973 104] lz 953} 97% 10 95g 101g} 2,500 Sa No par| 84 Jan 3) 11% Jan 12 6 Oct} 27% Feb 
$50!g 5012} 501g 505g] *487%, 505g] *487, 50lo] *487— 50 le) 300 | Household Fin com stk. No par| 461, Jan 4) 505g Feb15||; 44 Oct) 73 Jan 
84l2 85 85 85 | *85 87 | *86 87 | *86 87 300 5% preferred_......__. 100} 831g Jan 26; 85 Janl 7812 Dec| 94 Mar 
714 73g] 0 73g 71g] 73g 78g Zig 77g 7l2 77%s| 6,200 | Houston Oil of Texas v t 0. - 38 64, Jan 3 8% Jan 11 4%, Oct} 17l2 Jan 
48!2 49 4612 4612} 47 48 483, 4953! 49 3,300 | Howe Sound Co_____._____- 4112 Jan 3) 53% Jan13/; 37 Oct} 901l2 Mar 
st% 214, *1% 214) *1% 24] *1% 2g 2 2 100 | Hudson & Manhattan_____ ido 11g Feb 11 2%, Jan 13 lig Oct} 5% Jan 
5 Tig) *4lg0 Zig) *5 7's} *6 74) *5lg = 7l4] -.-.-- 5% preferred_._...._.- 100] 57g Feb1l| 712 Jan 13 31g Oct] 15% Jan 
8% = 84g} | 8g 83g} Slg_ Ss Bilg] «= 81g Ss 83g] += 83g—Ss 88g] +«1,200 | Hudson Motor Car ____No par| 653 Jan 3} 10 Jan13 4 Oct] 2314 Feb 
lig Il lig 1g lig 1g lig 11g lig 14} 6,900] Hupp Motor Car Corp__--- 1 llg Jan 3 17g, Jan 10 lig Dec} 414 Aug 
,10%s 11 | 1Ole Alig) 10% 101g} 103, 11 | 10% 1113} 4,400 Illinois Central_---___._.- 100} 833 Jan 5| 11% Jan10/| 8 Oct} 38 Mar 
184 20 | *17 20 | 17 +20] *18 20] *17 420 | ...-... 6% preferred series A_..100} 16 Jan28} 20 Jani0j| 16 Oct) 6712 Mar 
321g 33lgf 321g 321g] *321g 3412] 3212 3219] *32% 3412 240 lines 4% _.--...- 100} 29 Jan2s| 38 Jan 4|| 34 Dec) 72 Jan 
*514 Gig! *514 Glg' *412 Gig] *45, 514 53, 5 20 RR Sec ctfs series A___1000 5% Feb 4 712 Jan 11 5 Dee! 25l2 Mar 
{ * Bid and asked prices; no sales on this day. { In receivership. @ Deft. delivery. nm New stock. +7 Cash sale. z x-div. y Ex-tights. § Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1937 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 

Feb. 12 Feb. 14 Feb. 15 Feb. 16 Feb. 17 Feb. 18 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ ver share | $ per share | $ ver share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
*6ig 7g) *6lg 7igi *6ig Tig) *65g 7igi 6le 612 100 | Indian Refining_.........- 10} 614 Feb 8| 87% Jan10 51g Oct] 22% Jan 
a 2143} 21 213g} 201g 2012} 207% 2133} 201g 2114] 2,200} Industrial Rayon__-___- Nopar| 16 Jan 3} 22 Jani8|} 15 Dee} 47l2 Apr 
75 *73 76 741g 741g! 751g 75le] 76 76 400 | Ingersoll Rand_._....- No par| 731g Jan21}; 86 Janil4 72 Novi| 144 Feb 
Sheet 138 |*.... 138 |*136 138 |*136 138 |*136 138 | -.---- 6% preferred.......... 100} 135 Feb 8] 138 Jan 132 Oct] 143 July 
763 6314) 64 6412} 647g 647%) 68 68 6712 70 2,600 | Inland Steel_..._____- No par| 61 Feb 8] 78l2 Jan12 58% Nov} 13114 Mar 
12% 12%) 1214 131g} 12 13 12% 137s} 121g 1414] 19,200 | Inspiration Cons Copper_...20 97g Jan 3) 15% Jan11 614 Oct} 331g Feb 
4 a *4 41g 4 4 *4 4l4) *4 4\4 400 | Insuranshares Ctfs Inc_....-. 1 3% Jan 3 412 Jan 19 37g Oct 6 Jan 
4 5 453 5 5 5 4% 5 *45g 473} 2,900] ¢ Interboro Rap Transit___100 3ig Jan 5 6% Jan 13 llg Oct} 13% Jan 
22 22 2112 22 21lg 21lg} 22ig 221g} 22 2214] 1,100] Interchemical Corp_...No par| 17 Jan26| 25 Jani12|} 20 Oct] 6414 Apr 
*83l2 85 831g 83!2] *83l2 85 | *84 85 84 84 70 6% preferred.......... 100} 83lg Feb 9] 95 Jan 6 92 Dee} 11lle July 
| "3% 41g) *3% 41g) *31g 4ig 4lg lg 4ig  4ilg 300 | Intercont’1] Rubber_...No par 34 Feb 4 4% Jan 12 21g Oec| 1112 Mar 
10% 1112) 10% 11%) 101g 107s} 103, 1134] 1053 117s 11,800] Interlake Iron______-_- Nopar| 9 Jan 3} 1312 Jan12 6 Oct] 2812 Mar 
Bg 34 3g 3g) #3 34 Big Bly 3ig Bly ,000 | Internat Agricultural_.No par 21g Jan 3 37g Jan 17 2 Oct 91g Apr 
4 *2314 25 | *23 25 | *221g 25 | *23% 2612] 2612 2612 100 Prior preferred_......-- 100} 20 Jan 3} 29 Jani7 1814 Oct] 631g Apr 
*150l2 153 | 150!2 15012) 150 150 | 151 151 | 151 152 600 | Int Business Machines.No par} 140 Jan 5] 154% Jan21||/ 12712 Nov) 189 Jan 
64 64%) G62l2 65%) 61 63 63 6512! 6412 66 | 11,100] Internat Harvester._...No par| 55!g Feb 4| 70 Janilil|| 531g Nov| 120 Aug 
*1461g 14934/*1461, 14934/*148 149%) 149% 149%/*147 152 100  ,, rere 100} 14212 Jan 5) 150 Feb 1/|/ 138 Novj 162 Jan 
5 53g 5ig 5% 5ig 5g 5 53g 5ig =: 555g} +=-7,300 | Int Hydro-Elec Sys cl A.__.25 47g Feb 4 7% Jan 12 Oct} 167%, Jan 
3% = 34g 3 3% 33g Ble 3% «=. 337g 33, 37g! 1,300] Int Mercantile Marine.No par 3 Jan 4 473 Jan 11 17g Oct] 15% Apr 
Bes, 10%, 1053 10%, 1033 10%) 10% 11 10% 10%. 2,700) Internat Mining Corp-_---.-.. 1' 7% Jan 3! 11% Jan21 6 Oct! 18% Jan 
148% 4918 481, 493) 477%, 48%) 487% 50P 4812 50%P 53,900Mint Nickel of Canada--No par! 434, Jan y 61m Jani|) 37 Nov; 73% Mar 
*133 138 |*130 138 |*130 38 1*130 138 |*130 138 | -...-- PEE baxtteseasbee 100} 132 Jani19}/ 132 Jan19j| 127% May! 135% Jan 
73g (73g 7 7% 7ig 71g 7% 8 75g 81g) 10,200 | Inter Paper & Power Co___.15 653 Feb 4 9% Jan 12 614 Dec] 1914 Sept 
éb6 SRkae net hide Meat cael cea Maui teens <a eee DID cccccccullal chis asad 8% Sept} 18 Apr 
6tim “60 etek dane easin Cedeal db node sied. idan ore |) a Prac 41g Sept 91g Apr 
3012 307% 3112} 2914 301g 3214) 30 321g) 8,100} 5% conv pref_.-......- 100} 2712 Feb 3] 391g Jani12/| 291g Dec| 68l2 Sept 
*41g 4% 4ig Aig 43, 4% 4%) *41g 5 60 | Internat Rys of Cent Am__100 3ig Jan 3 6 Jan21 214 Oct} 10 Feb 
ihe: Ri mith Biihel pilin kad ime <del auc Aelak lasek Pe Eee C.nca NOM cccin cune bbl \ nbs 48d Ee 41g Sept Jan 
S 4314 40%; 4012 4 *41 “4219 41 41 60 5% proferred.......... 100} 3814 Jan 8) 4812 Jan 21 34 Dec! 571g Feb 
*21 2212} *21 2219) *21 221g} 2212 2215} 2O0le 21l,4 800 | International Salt_-_-..- No par Jan 6) 2212 Feb 17 191g Oct] 28% Jan 
*33le 34 *3312 34 3314 331g) *334g 34 *33 3312 200 | International Shoe....No par| 311g Jan 6) 35% Jan 24 30 Oct} 49% Jan 
*18% 19%) *18% 20 *184%, 197%) 18% 20 19%g 19%, 400 | International Silver-_-_-.-_-.-.- 100; 16 Jan 3) 20 Jani17 16 Oct] 52 Mar 
*504, 69 *58 69 65 65 67 641g 641g 80 7% Yeeterred.......... 100} 62 Jan27| 6814 Jan25 65 Oct} 110 Feb 
6 6ig 5% «C6 53, 5% 573 «6g 573 61g} 6,000 | Inter Telep & Teleg__..No par 5ig Feb 4 71g Jan 11 4 Oct} 15% Feb 
| 6g 63 6%, Ble 6 6 6 614 614 6%) 2,100 Foreign share ctfs_..No par 6 Feb 4 7% Jan 11 63g Oct 85g Nov 
ae 10%3 10%} 10 10 10%g 10%) 101g 10%) 1,500 | Interstate Dept Stores.No par} 9% Jan 3] 13% Jan 12 85g Dec} 361g Jan 
| *63 65 63 Se lave: Oe —— fe! 200 PR. no anecendinne 100} 63 Feb10) 75 Janil 70 Dee} 10712 Apr 
*1012 11%) *101g 1134) *101g 1134) *1012 1153) 11% I11t 100 | Intertype Corp__-.-.--- No par| 101g Jan : 12 Janis 9 Novi 2612 Jan 

*21l4 221g] *22 2234) *22 2234) 22 22 22 22 200 | Island Creek Coal_.......-- 1} 211, Feb 24 Janis 2012 A 
"AETS soedt tee Ancol SLE aakal@*Skee. canal et anewh meanae Se premered......aceccoce 1} 116% Jan 19 117 Jan 8j/z116 Sept} 127 Aug 
*50 501g 5012} 50 50 497. *485, 50%, 400 | Jewel Tea Inc_........ No par| 4614 Jan2s} 50% Jan 4/| 49 Dec} 871g Jan 
7 7712| 76leg 781s} 75 7614) 76 80 75%, 78 6,900 | Johns-Manville_...-.. No par| 6612 Jan26} 86 Jan10 651g Nov; 155 Jan 
*123 12312! 1231g 12312! 1231g 12319!*12314 12419!*12314 124 30 | TRS A. 100} 122 Jan24| 1241g Jan10/' 120 Mar' 126 Jan 
[ Stock 65 66 6312 65 6 631g] 623, 6512} 6512 65% 890 | Jones & Laughlin St’l pref.100} 62% Feb16} 78 Jani10|} 64% Nov} 136 Feb 
*1612 1714) *161g 1714) *161g 1714] 1714 1714] *161g 17% 100 | Kalamazoo Stove & Furn...10} 16 Feb 8] 1912 Jan 10 151g Dec} 46 Jan 
Exchangej/*1181!2 -...|*1181g _...|*1181g ....]*118l2 ____|*11812 -.__] _..___ Kan City P & L pfser B No par| 11812 Jan28| 118!2 Jan28}| 11512 Apr} 121 Mar 
8% = 8B 9 9 *8 87g 8 9 8% «9 1,200 | Kansas City ~ pune 61g Jan 5 9 Feb10 5 Oct} 29 Mar 
Closed— | *18 1912) *173g 1912) *16 18 18 18 18 18 200 4% preferred.......... 16 Feb 3} 20 Jan 3 141g Oct; 447, Jan 
*1614 1712) *161g 1719] *16 17 *161g 1712} 161g 1614 200 | Kaufmann ry A Stores. 12. B0 161g Feb 8| 18% Jan 12 15 Oct} 35 Mar 
Lincoln's 13 13 121g 1212] *121, 13 *124, 13 *121, 13 900 | Kayser (J) & Co_----.----- 1212 Feb 15} 144 Jan 12 13 Nov] 27% Jan 
*74%, 98 *74%, 98 *74%, 98 *743, 98 Thee ee 8 waxens Keith-Albee-Orpheum pt--i60 nithanekwel aime wel ae 80 Nov} 110 Jan 
Birthday 8 8 Big Blg 8 8 7% «68 7% 734) 1,100} Kelsey aves Wh'l conv cl A.1 67, Jan - 9% Jan 10 7 Oct} 23% Feb 
5ig 5g 5ig Bg} *51g Ble 5lg Bla 5ig Ble 900 ED Mis ncce adireekib a acbie 44 Jan 65g Jan 10 4 Oct} 191g Jan 
*82 85 85 85 85 85 82 85 *82 85 30 | Kendall Co $6 pt pf A..No par| 80 Jan H 87 Janié¢4 80 Dee} 1091¢ Jan 
3714 377%) 3553 3814] 351g 3614] 361g 38%) 371 39 36,900 | Kennecott Copper--..-. No par| 325g Feb 4| 4314 Jan 10 2814 Nov 92g Mar 
*7% «= Bl 8ig Big 8 s 8 8g 8 8 600 | Keystone Steel & W Co No par 75g Jan 4 9% Jan 12 51g Oct} 2012 Mar 
22 22 *21 2212) *2, 2219} *2114 2214] 21 21 200 | Kimberly-Clark -__..-.- 3; 22 Jani17 17% Dec| 46% Apr 
1% «824; *1% 2 *17, 2 *1l7% 0 62 ae 2s een Kinney (G R) Co... 1 253 Jan 10 1% Oct 9%g Mar 
*1512 48 *15lg 48 *15lg 48 *15lg 48 | aoe $8 preferred.......- 7| #15 Feb 3 20 Dee} 71 Feb 
*144, 15 *144, 15 13 1414] *14l4 15 *1414 15 50 $5 prior preferred_..No par} 12 Jan 3| 16l!2 Jan12 11 Dec] 3512 July 
17%, 18 17%, 18%) 18 18 17%, 18 175g 181g} 3,800] Kresge (S 8) Co__-.------. 10} 151g Jan 3) 18% Jan 18 151g Dec] 295g Jan 
*43, 6le) *5 Gig) *5 61g} *5 61g} *5 ie ae Kresge Dept Stores.._..No par Jan 5 6 Jan12 4 Oct] 15% Jan 
*2412 267%) *247% 267%) *247, 2673] 26% 2675 #2419 277 100 | Kress (S H) & Co_....No par Jan 3} 28 Jan12 22 Dee} 4712 Jan 
15 1514) 15 = =15ig} 151g 15ig} 151g 1514) 151g 1512] 3,100] Kroger Grocery & Bak.No par| 141g Jan 3) 1712 Jani17|| 14 Dec} 24% Jan 
*121g 167%) 123 1219) *12 13 12 12 12ig 12ig 40 | Laclede Gas Lt Co St Louis 100} 12 Feb17} 18 Jan12 6 Oct) 27% Jan 
1914 2014! 191g 1914! *191, 203! 19 19 19 19 80 EF: Ea 100i: 19 Feb17' 30 Jan12 8 Oct’ 41l2g Jan 
11% 11%) 115g 1153] *111g 12 | 11% 11%] 111g 111g} 500] Lambert Co (The)-.--. No par| 10% Feb 3| 12% Jan10/| 10!g Dec| 24 Mar 
4% «66 *412 6 *4 6 *41g 6 Me... 0 backend Lane Bryant.....---.. Nopar| 5 Feb 4; 6 Jan 8 5 Dec) 17% Mar 
#1314 14129] 1314 1314) *12% 13 13 135g} 13l2g 14 900 | Lee Rubber & Tire....-.-..-- 5} Ty Jan 1514 Jan 12 9%, Oct} 277, Mar 
17%, 17%) 17ig 177%) 178 17%) 418 187g} 18% 18%) 1,700] Lehigh Portland Cement...25) 141g Jan31| 19% Jan 12 14 Oct] 5llg Feb 
100% -.--|*100% -_-./*100% _.../*100%, ___.|*100% _...] _.___. 4% conv preferred_---- 00} 95 Jan 4| 102 Feb 9} 97 Dee] 203 Feb 
61% 86614 64 614 6 6 614 6 614; 1,400} Lehigh Valley RR-....-.-.---. 50 412 Jan 5 65g Jan 10 414 245g Mar 
#34 1g #34 78 *34 78 %4 8, #34 78 500 | Lehigh Valley Coal....No par & Jan 31 1!g Jan 12 5g Dec| 3% Jan 
*3lg 3%) *3l2 4 *35g 4 *35g 4 , ee, 6% conv preferred_-.---.. 50| 3% Jan 3) 514 Jan13 27% Dec| 18! Jan 
2412 2412) 2414 2419) 23 241g) 23 2419| 24%, 24%,) 4,000] Lehman Corp (The)--.----.-- 1} 22% Feb 5| 28% Jan12|| 22% Dec] 4312 June 
"973 1012) *97% 1012 973} 914 953} 914 914] 1,100] Lehn & Fink Prod Corp_--.5| 8% Jan 3} 11 Jan14 8 Oct] 21% Feb 
24 24 *23le 25 | *23 2312} 2312 2319] 23 23 400 | Lerner Stores Corp....No par| 227% Feb 4| 2714 Jan17 23 Oct] 585g Jan 
3414 3433) 3412 35 3314 34 34 34%) 33ig 35 4,800 | Libbey Owens Ford Gl_No par| 3114 Feb 3| 42 Jan11|| 335s Dec} 79 Jan 
7% 7% 7 773} *7lg 77% 7% «68 8 8 800 | Libby McNeill & Libby No par 7%g Jan 4 9 Jan10 5 Oct} 15%, Mar 
*26 2612] 2612 2612] *26 2612] *26 2612] *26 261e 200 | Life Savers Corp---------- 5| 25i4 Jan 4) 27 Jan 6)| 23 Oct; 29 Aug 
789% 9014) *89%, 92 *89 92 *9012 92 9012 9012 500 | Liggett & Myers Tobacco..25| 88 Feb 4] 100 Jan10 82 Dee} 113% Feb 
79214 93 | *9lle 93 93 93 93 9314] 93 93 1,000 EN a 25} 90 Feb 3} 10212 Jani1l1j} 8312 Oct} 114 Jan 
*164 165 | 165 165 |*164 16512/*1641g 16512|*164 16512 300 RRR 100} 165 Jan22) 167 Jan 5||/ 151 May| 175 Jan 
*16 1612) *16 1612} 16 16 *16ig 1612) *1614 1612 300; Lily Tulip Cup Corp_..No par} 16 Jan10| 1612 Jan 5 151g Oct] 2312 May 
2712 27%! 2714 2714) 265g 2714) 2714 27%) 2712 2712} 1,500] Lima Locomotive Wks.No par} 2212 Feb 3! 34% Jan12|| 1814 Oct] 8312 Feb 
238 38 *383, 391g) 383, 38%) *38 391g] *38 40 200 | Link Belt Co___--.--- No par| 347, Jan31| 4014 Jan17 33 Novi 63 Aug 
171g 17%) 17 1713] *17 1714) 171g 171g} 1612 1712} 1,500] Liquid Carbonic Corp..No par| 1612 Feb 3| 20 Jan12 14 Oct} 267, July 
48 491g| 48%, 487 47 4734) 4753 491g! 4812 4912] 6,200] Loew's Inc_---------- opar| 4414 Feb 4) 52% Jan12|| 4353 Dec| 8773 Aug 
*106 10712' 10612 10612'*106 108 !*106 108 '*106 108 100 $6.50 preferred - --~-.-- No par| 105 Jan 5! 10612 Jan14 99%, Nov' 110 Jan 
lly 1% 13g 18 1g lg 1 13g 1 ee ee No par lig Jan 3 15g Jan 17 1 June} 3% Feb 
351g 35%) 35% 3612) 36 381g) 37% 3914] 36% 3914] 5,500| Lone Star Cement Corp No par| 31% Jan27| 3914 Feb17|| 32 Oct] 7514 Mar 
4ig 4igi 4ig 4igi 4 414) 4lg  4lg} 414 414) 1,100] Long Bell Lumber A...No par| 31g Jan28} 412 Jan11 21g Oct} 10% Jan 
*18 19 18 18 | *17ig 19 | *173, 1819] *18 1819 100 | Loose-Wiles Biscuit....--- 25| 171g Feb 4) 21 Jani12j/ 171g Dee} 43% Jan 
#10312 104 |*10312 104 104 104 10312 10312|*10312 106 20 cf | ea 100} 1031 Jan 5} 106 Jan18}} 101 Oct} 110 May 
15% 15%) 15% 16 15% 157] 15% J6igi 161g 161g] 1,800] Lorillard (P) Co._.-------- 10} 151g Feb 5| 18 Jani14/; 153g Dec] 2853 Feb 
*129 131 |*129 132 13112 13112|/*129 132 |*130 132 20 7% preferred..-...---- 100} 1295, Feb 1] 1341g Jan25|| 125 Oct) 147% Jan 
161g 1612) 16l2 17 *16%, 1612) *161g 1612] *1614 17 400 | Louisville Gas & ELA..No par| 16 Jan 3) 1712 Jan13 1412 Oct] 28% Jan 
*46\4 47%) 4612 4612) 4614 4614] 46!2 478,) 47 47 900 | Louisville & Nashville ----- 100} 44 Feb 7| 5612 Jan10}| 4812 Nov; 99 Mar 
*1612 1714) *1612 17 1612 1612} 1612 18 18 18%] 2,800] Ludlum Steel_...--------- 1} 155g Feb 4} 2114 Jan12|} 131g Oct}; 41% Mar 
a30 30 *29 30%} *3012 303, 3012 3012) *293, 31 200 | MacAndrews & Forbes. ---- 10} 3014 Feb10| 31 Jan 7 26%, Oct; 36 Feb 
*122 126 |*122 126 |*122 126 |*122 126-|*122 126 | __-___ 6% preferred. -..---- No par) 1215 Jan14) 126 Jan21)/ 1231s Nov| 13212 Feb 
20 2014] 2014 2034) 197 2012} 20% 21 2014 2114] 3,300 | Mack Trucks Inc- ----- No par, 18 Jan 3| 24% Jan12|| 17%, Dec| 6214 Mar 
30031 3012 3114) *3012 31 3llg 31%) 31 32 2,600 | Macy (R H) ColInc..--No par} 26 Jan 3] 32% Jan1 25 Dee} 5814 Mar 
*13!g 131g] 13% 134] 13 13 13ig 131g) *13 1319 600 | Madison Square Gard_.No par| 101g Jan 4| 1312 Feb 10 814 Oct] 153g Jan 
*25 26 26 26 25 25 2653 27 26 = 26 le 700 | Magma Copper--.--------- 10| 23% Jan 3) 30% Jan11 181g Oct) 63 Mar 
eS TO. SEE Ter ted eee i. Peta ¢ Manati Sugar...----..- WO ckdiaseds She ang an lig Oct 7% Jan 
*1lg§ 24) Flt Zig] *11g Ziel *1lg Qty] F1lg Dg} Certificates of deposit-..100} 1% Jan 7} 3 Jan13 1 Oct] 7 Mar 
Stee hele ine aaa ods. "adil wtiaae ~iewelsdemaee aiiakel cubes Preferred__....-------- RPE MASEL ees Pah 6 Oct} 30 Jan 
*414 *5 ., = 9 *5 9 *5 eg eee Pref ctfs of deposit...--- 100 7i2 Jan 10 9 Jan24 5ig Dec} 2112 Apr 
*61 7igi *6lg 71 °7 74] *6l2 7 ae Mandel Bros-_-...----- 0 par 7 Jan 8 9 Jan10 6 Dee} 16% Jan 
*14l2 1814) *14lg 19 | *14% 20 | *151g 20 | *1453 20 | _____- t Manhattan Ry 7% guar. i 12 Feb 38) 201g Jan13|; 10 Oct) 39 Jan 
6% Tie Tig 71g 7 Tle 73g 712 74 74! 2,400) Modified 5% guar..--.-- 106 61g Jan 5 9 Jani13 414 Oct! 1612 Jan 
2 ea oe 111g 111g) *111g 1212) 11% 117% 300 | Manhattan Shirt_--.------ 25] 10 Jan 3) 12% Jan13 91g Oct] 2953 Jan 
*1% «=621g)  *1%- 2 "17g 2 2 2 2 2 300 | Maracaibo Oil Exploration..1 1% Jan 3| 2% Janii1 1lg Oct] 6% Feb 
57g «6 5% 6 57g 57%) 5g 6 5% «= «6 3,200 | Marine Midland Corp------5| 5% Feb11] 712 Jan 11 514 Oct} 1414 Feb 
*3, = lg 34 % *5g lg *5 1lg *5g Lig 50 | Market Street Ry-------- 100 5g Jan 6 lig Jan 31 % Dec} 31g Mar 
*3%, «= 4 4 *4 5ig}  *4le Blo) #4 678 20 6% preferred_...--..-- 100 31g Feb 7 614 Jan 13 3 Oct} 20 Jan 
10 10 10 10%) 912g Qigf *412 Sie] 4 67, 230| 6% prior preferred_----- 100} 7 Jan28| 1112 Jan 12 6% Dec| 39 Jan 
lig Ig) #11 2 *l4 2 14 2 *14, 2 30 6% 2d preferred_---.--- 100 lig Jan 8 1% Jan 13 14g Oct 67, Mar 
*25lg 2812) *25ig 2812 ier 2812] *251g 2812] *25ig 28te,_ Marlin-Rockwell Corp------ 1] 2612 Feb 8| 29 Jani4|| 24 Dec} 51% Mar 
84 8 8 814 8 81g 853) «88g 3,800 | Marshall Field & Co.-.No par| 75g, Jan26| 97%, Jan 12 714 Dec| 307 Mar 
1733 1734) 17 17% 162 17 1714 17%! 17 1712} 3,700] Martin (Glenn L.) Co------ 1} 15% Feb 4) 211g Jan 3/} 10 Oct) 2914 Apr 
*35, 4 Sig 35s] 35g Ag] *3% 4 | 85g 37g 400 | Martin-Parry Corp....No par| 253 Jan 3| 453 Jan 24 1% Oct| 13% Jan 
*31 32 | 31 31 | 31% 314) 32 32 | #32 © 33 400 | Masonite Corp-------- Yopar| 29 Feb 3] 37% Jan10||} 20 Oct] 74 Feb 
24 24 23%, 23%) *2312 2414] 2312 2319] 2312 2312 700 | Mathieson Alkail Wks.No par| 223, Jan 25% Jan13|} 22 Decl 41% Jan 
*157lg ....[°157lg ..../*160 ..-.|°160 -...|/*160 —...]| ...... 7% preferred....------ 100] 157 Jan26| 157 Jan26|| 142 May] 165 Jan 
3914 3934) *39 39 48=— 39 40 40 41 41 1,200 | May Department Stores--..10 an 3) 4212 Jan15|| 33% Dee} 6614 Mar 
6 6 53, 5% 53, 5%) *5lg 584 51 5le 600 | Maytag Co__--------- No par 5 Jan 3 673 Jan 12 412 Oct] 1512 Jan 
*2034 23 | *20%, 23 | *208, 221g] *22 2219] #215, 2210) $3 preferred w w----No par| 22 Feb 8| 25 Jan10j| 20% Dec} 44 Jan 
oe See he: Fee fete ene $3 preferred ex-warr.No par| ..........| ----- --.-- 35 June) 45 Jan: 
91ig Qllg) *88 91lz) 89 89 | *89 90 *89 40 $6 ist cum. pref_.--- opar, 80 Jan 4} 91lg Feb 10 75 Novi 111 Jan 
127% 127%) 131g 1314) *127% 1314] 127% 127%] 12% 123% 700 | McCall Corp.-.------- No par| 121g Feb 4) 16 Jan18j| 11% Dec} 36 Jan 
91g 9% 914 95g 914 94 914 O53} *9 934 1,000 | McCrory Stores Corp-..---- 1 753 Jan 3} 10 Janil 7% Oct] 241g Feb 
74 74 | *7273 79 | *717%8 79 | *71% 77 | *71% 77 100 6% conv preferred-_..-.-- 100; 74 Feb 3} 79 Jan 18| 766 8=©Oct| 10614 Mar 

* Bid and asked prices; no sales on this day. {In receivership. a Def. delivery. m New stock. 7 Cashsale. z Ex-div. 











y Ex-rights. { Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
csc TE ee a -——____—- — ———} for NEW YORK STOCK On Basts of 100-Share Lots Year 1937 
Saturday Monday Tue sday | Wedne sday | Thursday Friday the EXCHANGE 
Feb. 12 Feb. 14 Feb. 15 Feb. 16 Feb. 17 Feb. 18 Week Lowest Highest Lowest Highest 
$ per sharé,| $ ver share $ per share | $ per share | $ per share | $ ver share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
“| 111g 11g} 11° 1112] *11 =11%4] #114, 11%] 11% 11% 500 | MeGraw Elec Co new--.--.--- 1} 10 Jan31| 14% Jan15)|} 11 Dec} 21 Sept 
*91, Qle} 9% 9%3| *9 914] 91g O14] 914 91g 300 | McGraw-Hill Pub Co-.No par| 8 Feb 4] 1012 Jan 12 7% Dec| 2812 Jan 
43 431g) 42%, 4314) 427% 4314] 427% 4314] 423, 427%] 5,700] McIntyre Porcupine Mines..5| 40 Jan 3) 451g Feb 1 301g Oct] 4212 Jan 
21 2114] 20%, 2114] 205, 21 20%, 2112} 2012 21%) 5,100 | McKeesport Tin Plate..--.. 10} 19% Jan 3) 261g Jan 12 1812 Dec| 4212 Mar 
6% 7 6% 74 6%, 67% 67%, 7ig 7 71g} 4,000 | McKesson & Robbins----.--- 5 653 Jan 3 814 Jan 10 5%g Oct; 1614 Mar 
33%, 34 34 34 341g 3414] 341, 3410] 34%, 35 1,100 $3 conv preferred._...No par; 30 Jan 4) 35 Feb18 2812 Dec} 4712 Jan 
7 7 6% 714 7 7 *%, «=7l4) + *67% = 71g 500 | McLellan Stores..-.----.--- 1 65g Feb 3 8% Jan 15 Oct}; 19 Jan 
*72 94 *72 94 *78lo 94 82 82 *80 94 10 6% conv preferred..-.-.-. 100} 82 Feb17| 82 Febi7 7812 Dec] 11212 Jan 
*13° «13!2} 13 13 | *12ig 12%) 13 13 12%, 12% 500 | Mead Corp.-_--------- No par; 11% Jan 3} 15 Janiz2i| 1 Dec] 34% Apr 
*6012 72 *60l2 72 *60l2 72 *60l2e 68 Ss & eee $6 pref series A_...-- No par, 65 Jan27| 72 Jan25 6612 Dec} 101 Feb 
*5lig 59 *51ig 59 *51lg 55 *53 55 53 53 100 $5.50 pref ser Bww.Nopar| 5 Jan 4) 61 Jani19 Dec} 9312 Aug 
#4314 44%) *4314 44%) 428, 4314] *423, 43%] *43 4310 300 | Melville Shoe_-------- No par| 40% Feb 5) 248 Jan13/| 3712 Dec} 86 Jan 
4%, 4% 4% 47% 4%, 47% 43, 4%, 47g 5 1,300 | Mengel Co (The)----..---.- 1 4 Jan2s 5% Jan 11 Oct} 16% Feb 
19 19 *19 1912} 18l2 19 181g 1812} 19 191, 150 5% conv ist pref....-.-- 50} 171g Feb 3) 221g Jan 12 1612 Dec| 47% Mar 
121g 15 | *121g 147%] *131g 147%) *14 1634) *147% 1634) ______ Merch & Min Trans Co.Nopar| 15 Feb 1} 161lg Jan13j} 14 Dec} 41 an 
3614 3612} 3614 3614) *36 3612] 36 3612] *361g 37 700 | Mesta Machine Co-..-.-.----- 5| 35 Feb 3) 4312 Jan17 33%, Nov} 7214 Mar 
8% 9 8%, = Og 8% «9 914 9% 912 101 8,300 | Miami Copper------------- 5 7% Jan 3) 11% Jani11 45g, Oct; 2614 Feb 
*18%, 19%) 185, 185) 1814 1814 185, 19 184, 184, 800 | Mid-Continent Petroleum..10; 171g Jan29} 2253 Jan 11 14 Oct] 35% Mar 
221g 221g) 221g 221g] *221g 23 *2212 23 23 2312 600 | Midland Steel Prod....No par| 205: Jan 4| 271, Jan 12 15 Oct!) 4812 Mar 
*94 99 95 95 94 94 *931g 99 931g 93g 110 8% cum Ist pref....---. 100i 93 Feb 5! 101!2 Jan 12 87 Nov 22 Jan 
*941. 99 | *94 99 | *94 984] +94 99 | #94 99 [__ _. { Milw El Ry & Lt 6% pf_-100 9412 Jan26] 9412 Jan2 91% Oct, I Jap 
591 60%, 61 581g 5912} 601, 6112} 6012 6114] 3,000} Minn-Honeywell Regu.No par| 4612 Jan28} 65 Jani0/| 53 Nov; 120 Mar 
7105 114 |*105 114 |*105 114 |*104 114 |*104 114 | _____- 4% conv pref series B_...100} 102 Jan 4) 10514 Jan 27 981g Oct] 124 Mar 
*6%, «= 6 le 61g 64% 6% 61% 612 67, 6%, 71g} 3,900} Minn Moline Pow Impl No par 5lg Feb 3 7% Jan 12 4%, Oct; 161g Mar 
*50 3 1 51 | *48 52 | *49% 53 | *49 100 $6.50 conv preferred.No par} 50 Jan8i; 60 Jani2|} 50 Dec} 108 Aug 
*14 ly 48 48 *14 lg lg lp 300 | Minn St Paul & 8 S M..--100 lg Feb 2 % Jan 10 lg Dec 214 Jan 
*3, «1 *3, 1 *3, lly = ¥ . pe 4 aoe 7% Geeeres....-ccoscs 100 % Jan 3 14 Jan 11 % Dec 51g Mar 
%] llg} *1 11 *1 11g} *1 lly); *1 ” ae 4% leased line ctfs....-- 100 1 Jan 3 1%g Jan 12 7g Oct 614 Jap 
15% 15%) *15ig 15%) *15 15%] *1412 1534] *151g 153, 300 | Mission Corp-_--.--.--- No par| 14 Feb 4| 17% Jan13 15 Dec} 34 Apr 
3 3 3 3 3 3 2% 3 27g 27%] 1,800 | Mo-Kan-Texas RR....No par 21g Jan 3 3%, Jan 12 2 Oct 9%, Mar 
914 8 G9lg 91g = 94% 9 914 914 Qle 91g Q9lo} 2,300 Preferred series A...-.-- 100 7ig Feb 4) I1!g Jan10 51g Oct} 3453 Mar 
14g = 14% 1 «1% 1 1l4 lle 14 1 14} 2,800] 2 Missouri Pacific...----- 100 1 Feb 16 2% Jan 8 14g Dec 614 Mar 
2%, 2% 25g 3 Dg 1% ©6624 1% ©6232 2 7,500 5% conv preferred_...-.- 100 1% Feb 16 353 Jan 11 15g Oct}; 1214 Mar 
*14% 15 *141o 15 *14lo 15 15 16 1514 15% 900 | Mohawk Carpet Mills...-.. 20; 138 Jan2s| 17 Jani2 125g Dec} 407%, Jan 
85 85 84%, 86 84 85 84 87 86 871g} 3,300 | Monsanto Chemical Co-..-.10) 771g Jan29; 91 Jan 6/| z71 Nov| 10712 Aug 
*1111g 11219) 11212 11212/*111 113%g)/*111 113ig/*111 113% 1 $4.50 preferred_.--.-. No par} 111 Jan 5) 113 Jan26/| 105 Oct] 109 Sept 
3314 337%] 32% 3412) 3214 3312] 3314 35! 34 3544] 38,100 | Montg Ward & Co Inc No par| 2914 Feb 4| 3612 Jan 15 30 Oct}; 69 Mar 
*26 30 *26 30 *26 2912} *26 291e] *26 eee Morrell (J) & Co....-- No par| 25 Jan 7| 30%, Jan17 21 Dec} 46 Feb 
*35 36 *35le 3634) *36 367s} 36 361g) 36 36 180 | Morris & Easex........---. 50| 31 Jan31| 391g Jan 13 361g Dec| 6612 Jan 
3g Ig 3 lg 4g 1g ly 4,600 | Mother Lode Coalition. No par lg Jan 3 lg Jan 3 lg Dec 31g Feb 
*16% 1712) 1712 1712) *165g 1712] 173, 177%| 417% 18 1,200 | Motor Products Corp..No par| 15% Jan 3} 21% Jan 10 121g Oct} 3812 Jan 
*1llg 12 | *115g 11%) 11%, 118) 212 12 12 12% 500 | Motor Wheel-__-....-.------ 5} 101g Jan 3) 14 Jan10 814 Oct} 26 Feb 
174%, 18%! 185g 185g! *181g 19 1812 18%' 18 18 900 ' Mueller Brass Co...-.-.-.--- 1 15144 Feb 4) 2114 Jan 10 154 Dec| 518% Mar 
Stock 6 63 6 6 6 6 6 64) *6 614] 1,000 | Mullins Mfg Co class B_-.-.--. 1 4% Jan 4 7% Jan 15 4144 Oct] 154 Aug 
*53 56 5314 534) 53 53 | *54 657 54 60 $7 conv preferred...Nopar| 60 Jan29|} 6414 Jan 132 Bec; 99%3 Mar 
Exchange | *115g 1212] *12 1212] *12 1212) 121g 125s) #13 14 200 | Munsingwear Inc------ No par| 11% Feb10} 131g Jan 14 9% Dec} 3612 Feb 
51 5214] 521g 5212} 5212 521g) *51 56 51 900 | Murphy Co (G C)-.-..-. No par| 4914 Feb 4| 57 Jan12 50 Novi 90 Mar 
Closed— | 102% 102%] 102 10212] 102 102 |*102 10212/*102 102%, 160 5% preferred........-.- 100} 101 Janil|) 104 Jani2/} 102 Apr; 10812 Jan 
6%, 612 612} 61g 614 61g 612) 612 6%) 2,100| Murray Corp of America...10| 5 Jan 3 753 Jan 17 3 Oct] 20% Feb 
Lincoln's | *41 46 *41 46 *41 46 *42 461g 1 Myers (F & E) Bros._..No par| 437, Jan26| 47 Jan18 44 Dec}; 71 Mar 
95g 38934 91g 9% 91g lg 91g Qe Gln 9% P Nash-Kelvinator Corp.-.-.-..- 5 Gl4 Feb 4| 121g Jan 10 5 Oct] 72453 Jan 
Birthday | *13 14%) *13 15 *13 147%} *13 15 15 1514 220 | Nashv Chatt & St Louila--i00 1llg Jan29} 1514 Feb 18 10 Oct} 471g Mar 
10% 11 1114 115g) 1012 107%} 10%, illlg} 105g 11 1,500 | National Acme--_-......--.-- 95g Feb 3) 181g Jan 11 8 Oct] 24 Mar 
73, 8lo] *8 812} *75g = Big 8ig Bly 77, (Bl 400 | Nat Aviation Corp....No ee 71g Feb 2} 10% Jan 6 61g Oct] 18% Jan 
191g 19%) 191g 1912} 19 191g 19 1914; 19 1914; 5,100| National Biscuit........-- 10} 17% Jan 3) 2053 Jan 21 17 Decl 33% Mar 
1527, 15312} 155 155 155 «155 154 154 |*152 155 700 y OOD aaa 100} 150 Jani17| 157 Feb 5|| 145 May| 167 Jan 
15 15 *15 151g} *15 1514) *15 15ig} 1514 1514 300 | Nat Bond & Invest Co.No par| 13% Feb 4) 17% Jan 10 13. Dee} 33% Jan 
*77 801g] *77 81 *77 8 *77 80%) *77 eee 5% pref series Aww_...100) 74 Janil; 80 Jan3l1 90 Aug] 10312 Feb 
*40 43 *40 43 *40 43 *40 43 *40 Nat Bond & ‘hare Corp No par; 3912 Feb 4; 43 Janil 39 Oct) 5714 Aug 
16%, 17 167, 1712] 164 17 16%, 1714] 171g 1712] 2,700} Nat Cash Register....No par| 14% Jan 3} 1814 Jan 10 13 Oct} 38% Feb 
13%, 14 13% 14 14 14 14 144g, 141, 14%) 4,500| Nat Dairy Products...No par| 1314 Jan31| 15% Jan 12 12 Oct} 261g Feb 
108 108 108 108 |*108 111 |*108 111 |*108 111 30 7% pref class A........ 100} 107% Jan27| 1111g Feb 2/|| 106!2 Dec) 11212 Mar 
*107!2 109 |*10712 109 |*10712 109 |*10712 109 109 109 10 7% pref class B......--. 100} 106 Jan28s| 109 Jani1lj| 10412 Oct} 112 May 
612 6le 6l2 6% 64 614 63, Glol *6l2 634 800 | Nat Dept Stores__..--. No par 5%g Jan 4 7% Jan 11 514 Oct} 24° Mar 
*478 4%, Aig 4%, 64% 43%, 43) *41p 47, 6% preferred........---. 10 412 Jan 26 51g Feb 1 4 Oct] 10 Jan 
207, 207s! 21 215g! 211g 224! 2214 23%! 2212 23 11,100 | Nat Distillers Prod....No pari 191g Feb 3! 23% Feb 17 17@4 Oct! 35 Mar 
*16 17 *16 17 *16 17 *1614 17 . fo. Nat Enam & Stamping. No par 17 Febll 181g Jan 25 17% 35 Mar 
71g 7ig = =7 7 714 71 712 714 753! 11,100] Nat Gypsum Co. ......... 553 Jan 28 7% Feb 9 4lg Oct} 18: Apr 
223, 2353| 21% 2314) 215g 2214) 215, 2314] 225, 2314] 14,100] Nationa] Lead__......---- io 20% Feb 3} 29% Jan 7|| 18 Oct] 44 Mar 
TEST. nncal tee as--i*t *158 ____1|*158 ak SRE 7% preferred A........ 100} 158 Feb 3) 159 Jan20|| 153 Oct} 171 Jan 
181 131 |*130 13153/*130% 1315s) 133 133 |*131 13244 120 6% preferred B_..--.-.- 100} 130% Feb 7| 136 Jan 4/| 127 July| 150 Jan 
*20 8=.2012} 20 2012) 20 2014] 203, 211c] 205, 21 1,300 | Nat Mall & St'l Cast Co No par| 167% Jan26} 24 Janilj| 1612 Dec} 61% Jan 
6% 614 614 64 614 63 6%, 6 le 653 6%) 3,200] National Power & Light No par 61g Feb 4 84g Jan 12 5 Oct) 14% Jan 
\4 lg *14 lg *l4 lp *14 lo *14 lp 600 | Nat Rys of Mex Ist 4% pf_10 lg Feb 11 % Jan 7 12 Sept 214 Jan 
Ig 1 Ig \4 *1g \y *1g 4 *1g 14] 1,200 5% 2d preferred__..-.-. ee 1g Feb 10 14 Jan 12 lg Sept 1 Jan 
543, 5514) 55 5514; 55 5512} 55 5614) 55 5612} 3,500] National Steel Corp._.-.-.-.- 50 Feb 4| 62% Jan12 Oct} 9914 Aug 
1712 1753) 16% 1814) 1653 171g) 17%, 1814] 1712 1812} 6,800] National Supply (The) Pa-2i0 1444 Feb 3| 2212 Jan12|| 175s Dee| 2614 Nov 
*221g 2314) *2214 2314) 221g 221s] *223, 2210 23 200 $3 proferred............- bo 21 Jan 4) 2514 Janilj) 2014 Dee} 30 Oct 
*68%, 71 | *68% 71 | *68% 71 | *683, 71 | *68%, 71 | ____-- 5%% prior preferred...100| 65 Jan 3) 7412 Jani1lj| 6312 Dec} 801g Oct 
*60 75 *60 75 75 *60 75 *60 Oe: t skcuse 6% prior preferred..--.. 100} 70 Feb 1} 70 Feb 1 75 Dec! 75 Dee 
*3lg 35g 35g 35g 31g Ble Blp Ble 35g 35g National Tea Co._....- No par 31g Jan 3 412 Jan 14 3 Dec} 121g Jan 
914 Ol4 914 933) *91g 9% 91¢ Q91of 914 914] 1,200] Natomas Co-.-.-.---.. No | 814 Jan 6| 1014 Jan 20 65g Oct; 131g Feb 
*21 9 211g} 2114 2114) *21 25 219-2114] *19% 23 300 | Neisner Bros Inc-__...-.--- 191g Feb 4| 231g Jan 7|| 221g Dec; 5714 Feb 
*70 80 *70 72 70 70 69 69 70 70 500 4%% conv serial Set 2100 63 Janillj 70 Feblil 62 Dec} 87 Sept 
*38 *383g *38%33 45 | *39 45 39 200 | Newberry Co (J J)._...Nopar| 35 Feb 5| 40 Janl4 32 Dee} 6 Mar 
*105 110 |*10412 110 |*10412 110 |*102 110 |*102 110 | ____-- 5% pref series A___..-.. 100} 100 Jan 3) 106 Jan18 9912 Nov; 109 Jan 
*5l4 14 *5l4 14 *514 14 *71, 14 Oe Se 8 on t New Or! Tex & Sen... 108 933 Feb 8} 12 Jan10 Nov} 37 Mar 
157g 1634) 1 1634; 1512 161g] 1614 17 161g 171s] 15,300] Newport Industries... _.- 125g Jan 3| 19% Jan15}} 101g Oct; 41%, Jan 
*335, 39 | *34lg 38 335g 335s! #3412 39 B41, 3414 2 N Y Air Brake_..-...- No rs 29 Jan28} 39 Janil10!! 29 Nov! 9812 Feb 
1753 181s) 1714 18 | 16% 1712] 171g 18 | 1714 18s} 37,000 [ New York Central -__.. No par, 1512 Jan28) 19% Jan12}| 151g Oct) 5514 Mar 
1653 165s} 17 17 *1514 1614) 16 1612} 16 171g 700 | N Y Chic & St Louis Co_..100} 1312 Jan21| 2212 Jan 10 14 Oct} 72 Mar 
2634 2734) 2612 2712) 2612 2612] 2614 27 27 2712} 1,900] 6% preferred series A_..100) 23% Feb 4) 3814 Jan12|| 3014 Nov) 100 Jan 
2514 2514) 255, 26 251g 251] 255, 2610] 253, 26 2,200 | N Y C Omnibus Corp..No per} 20 Jan 3) 2612 Feb 17 15 Oct] 317% Mar 
*3lg Ale 3144 3l4) *3lg 4 *35, 4 *3! 4 20 | New York Dock.....- No par 3lg Feb 4 4%, Jan 11 2%, Oct} 12%, Jan 
*8ig Ol 1 91 9 gi *8lo 934 120 5% preferred....... No par 7%, Feb 4) 10% Jani1l Oct} 25% Jan 
*11314 115 |*11312 115 |*11312 115 |*11312 115 |*11312 115 | _____- N Y & Harlem........¢.-. 50} 11214 Jan 3] 11412 Jan20}| 110 Oct! 135 Jan 
*3 lp * 1g * lg *3 lo 100 | t N Y Investors Inc...No par ’ Jan 7 53 Jan 10 Oct 2 Jan 
' ae eee ae baa: Se oe. | GR ae RS N Y Lack & West Ry Co..100} 56 Jan10} 61 Jan18 54144 Dec} 97 Feb 
21g 2g 214 28 Zig 2g 23, 24% 214 28% 900 | 1 N Y NH & Hartford__..100 2 Feb 7 2% Jan 10 2 Oct 93, Mar 
5 5ig Ble) *5 53g 53g Ble 5ig} 1,200 Conv preferred_-.....-. 100} 412 Feb 7 63g Jan 10 41g Oct| 2612 Feb 
a | 14) *1 14) *1 14} *1 ly} *1 | Paper t N Y Ontario & Western. _100 1g Jan 5 1lg Jan 15 1 Oct 67%, Feb 
9 95g 91g 94 914 94] *9ig 93 8% 9 1,700 | N Y Shipbldg Corp part stk. _1 8ig Jan 3) 105, Jan24 3 Oct} 1912 Feb 
55 55 *55 56 *53le 55le 56 *50 577, 50 7% preferred.......... 100} 50 Jan26| 62 Jan10 30 Oct} 7612 Jan 
Shad  Eeiee ae Paces Oe | MR OB 40: OO Te ccces N Y Steam $6 pref_...No par| 88 Jan10| 88% Jan 5/| 6312 June; 102% May 
Ponne: Se ---- 100 ---- 100 n> See vase Ge wt watvcec $7 pref series A____.. N 00 73 June] 11214 May 
*3, 1! *% = *3, 1 *3, 1lg *3 ee t Norfolk Southern 1g Oct Mar 
185ig 1851g/*183 186 |*183 187 | 1841 185 | 184 184 500 | Norfolk & Western 180 Oct] 272 Jan 
*10512 10812|*10512 10812|*10512 10812 *105l2 10812/*105l2 10812] _____- Adjust 4% pref_....... 102 Apr} 114 Jan 
171g 17%) 1753 181g} 1712 177%] 17% 41812} 1784 1844) 22,100] North American Co__.No par| 16%; Feb 4| 22 Jani12/| 141g Oct] 34% Jan 
501g 51 | *50 51s) * 5219} *50 52 50 500 6% preferred_____- _----50} 50 Jan 3) 5412 Jan13|/ 48% June; 57% Feb 
87s 812 87s) 8lg Bile 83, 87, 83, 9 5,600 | North Amer Aviation_.____- 1 7% Feb 4] 1012 Jan 10 3 Oct) 17% Jan 
*90l2 9312! 92 92 *90 931g! * 931g! *90 93le 100 | No Amer Edison $6 pf.No pari 92 Feb 2! 99 Jan13 93 Oct’ 10412 Jan 
*8712 8934) *88 89lo) *88 8934) *88 8934) *88 Ce wcsen Northern Central Ry Co_..5 88 Jan25) 93% Jan13) 91 Ot) 105 Jan 
1 125g] 117% 1233) 113 1184) 1134 123. 1llg 1219} 14,200 | Northern Pacific......._. 100 9% Jan 133g Jan 12 97g Oct} 3653 Mar 
*2914 2912) *2914 2953} 2953 2953! 3 30 *291, 30 1 Northwestern Telegraph...50} 28 Jan 8} 311g Jan 21 30 Dec} 53l2 Jan 
*2 233|  *2 2 *2ig 23g] *2lg 23% 100 | Norwalk Tire & Rubber No par 1% Jan 3 3 Jani12 13g Oct} 67 Mar 
*1614 217%) *1614 217%) *1614 217%) *1614 217%| *1614 217] -____- Nc on ca anoach 50} 17 Feb 5| 22 Jani13}/ 15 Oct) 40 Jan 
124 1 13 131g} 1212 131g] 13 13ig; 13 1314} 7,100 | Ohio Ol] Co... .-..... No par| 11% Jan 3} 14% Jan10 9 Oct} 22% Apr 
26 277%| 2753 29 26%, 28 28 30 28  305s| 25,200 | Oliver Farm Equip_...No par| 225g Feb 3| 32 Jan12/; 24 Nov; 73 Apr 
10% 107%} 10% 111g} 1073 10%] 11 Ilo} 11% 11%2} 1,300 | Omnibus Corp(The)vte No par| 9% Jan 3} 1253 Jan 13 612 Oct} 2612 Feb 
*9412 *9412 1 94 9410) *9412 100 | *9412 100 40 8% preferred A_____-_- 91 Jani14| 9412 Feb 16/} 90 Nov] 114 Feb 
*614 *6144 7 *614 *614 7 *6 Fee: Oppenheim Coll & Co..No par| 5% Feb 4) 734 Jan 21 51g Oct) 19% Mar 
21% 21%) 21 22 | 20% 2114) 2114 21%] 21 22 | 2,600] Otis Elevator._.....__ No par| 19% Jan31| 24% Jan11|| 201g Oct) 4514 Jan 
+1223, 125 |*122% 125 |*1223, 125 |*122%, 125 122%, 125 | ..._-- 6% preferred_......--.- 100] 122 Jan14|} 127% Jan21|| 125 Nov} 140 Feb 
9% 934) 9% 10 912 9%) = 9g 0 9%, 10 3,700 _ RS No par| 8le¢ Feb 44 12 Jan12 61g Oct) 2433 Mar 
*46l2 50 4612 4612) *45 54 | #46 4910] #40 50 1 $5.50 conv Ist pref..No par| 4514 Feb 8| 56 Janllj/; 48 Dec; 97 Mar 
*13 = 1412/ *1312 1412) *131g 1412) *1312 1419] *1319 1412] _.___- Outboard Marine & Mfg_...5| 12% Feb 4) 16 Jan10/| 12% Dec) 28 Jan 
*421g 46 | *42l2 46 | *421p 46 | *42i0 46 | *4210 46 | ______ Guess Ob. kon cocccces No par| 4214 Jan26} 50 Jani2|; 44 Dec) 75 Jan 
a Sg | et ee CS) eee ST Sei eeganee Preferred _......_..__. 1 Pia ORR Fe aS ES: 114 May! 115 June 
58% 58%/ 56 58 | 55 56 56 57%) 55 5712| 2,400 | Owens-Illinois Glass Co_.12.50) 4812 Jan24| 6612 Jan12|| 5114 Nov) 103% Aug 
*8 8%) 87% «= 873) 988, 88 9 9 87, 91s} 1,100 | Pacific Amer Fisheries Inc. ._5 8% Feb 16] 1114 Jao17|| 72912 Dec} 23 Jan 
*414 = 47| + *414 47) *414 47 47 473) *414 47 Pacific Coast..........--. 10 4 Jan28 55g Jan 11 212 Oct} 15% Feb 
167%, 167s} 16% 167%) 17 17 17. 18 | #17. «18 100 lst preferred. _....-- ms - 13 Jan 4; 17 Feb 1 71g Oct} 40 Mar 
+4 77%) *653 753) *65g 77s) 7 7 71g 77 40| 2d preferred__..---- 6 Jap 3| 812 Jan 21 Oct| 2714 Feb 
Ce *123, 14 *1212 1353! *128, 1312! *1212 1319 *12ie 1319' __.__. Pacific Finance Corp Gan? 0 111g Jan 4! 1414 Jan 13 1012 Dec’ 32% Jan 
* Bid and asked prices: no sales on this day. { In receivership. a Def. delivery. n New stock. +f Cash sale. z Ex-div. y Ex-rights 4 Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1937 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Feb. 12 Feb. 14 Feb. 15 Feb. 16 Feb. 17 Feb. 18 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
251g 2512} 2512 26 253, 25%! 257, 26 2614 2614; 2,300 | Pacific Gas & Electric _____ 25} 25l4 Jan31|/ 28ig Jan10j}} 22 Oct} 38 Jan 
*3612 37 3712 38 | *3714 38 38 «38 3812 38%) 1,100] Pacific Ltg Corp.....No par| 34% Feb 4| 40 Jan14i| 734%, Oct) 53% Jan 
*13lo 13%) 13 1312} 13% 14 14 14 143g 1453/ 1,000 | Pacific Mills_ ...--Nopar| 13 Feb 3}] 161g Jan1l 101g Oct) 447g Jan 
*11212 114 | 11312 11312} 113 113 | 112% 114 | 114 114% 130 | Pacific Telep & Teleg -___- 100] 1091g Feb 4] 116 Jan31j/ 110 Novj 152 Jan 
*1361g 139 |*1361g 139 |*1361g 139 |*1361g 139 |*1361g 139 | ------ 6% preferred -_._-.-...100] 134 Jan13] 140 Jan2gj/} 133 Apr| 149 Jan 
*1214 1212] *121g 125g] 1214 1214] #125, 133) 125g 1253 400 | Pac Western Oil Corp ____- 10] 11% Jan29} 15% Jan 10 11%, Dec] 29% Apr 
45g 4% 453 4% 453 4% 453 47 4%, 4%] 13,800 | Packard Motor Car ___No par 4 Jan 3 51g Jan 12 4 Oct} 12% Feb 
#8 9 *8 9 9 9 *g 912] *8 91g 100 | Pan-Amer Petrol & Transp__5 8 Feb 4 9 Feb 16 7 Oct] 17!g Jan 
*llg ll) *1ig Alg] *1lg 1% llg 1lg] *llg 13 200 | Panhandle Prod & Ref No par llg Feb 3 ltg Jan 7 1 Oct 4l2 Jan 
*47 49 47 4913] 47 47 50 650 4714 48 150 8% conv preferred__. __ 100} 40 Jan28} 55lg Jan 15 29 Oct} 121 May 
3914 3914] *38144 39 | *37 39 39 39 39 39% 400 | Paraffine Co Inc___-_-_- No par} 35 Feb 3} 42 Jan2l 3212 Nov} 90 Mar 
*89le 94 94 94 *89lo 94 | *89lo 94 | *89l2 94 10 4% conv preferred__-.-_- 100} 931g Feb1l} 94 Feb11}} 795 Sept] 109% Mar 
101g 10% 97, 1012 95g 97 973 1038 97g 1014] 12,500 | Paramount Pictures Inc__-___1 9 Feb 3] 12% Jan10 81g Oct] 28% Jan 
#33 89 89 89 | *80 89 | *86 8914] 8914 894 200 6% ist preferred _._.._- 100} 82 Feb 4} 971g Jan10// 80!2 Oct} 2001!2 Jan 
1012 1012} 10 101g 97%, 97§/ 1014 1033! 101g 10%3{ 1,900 6% 2d preferred... .... 10 9 Feb 4) 1233 Jap 10 8 Oct] 26% Jan 
*20 22 21 21 *20 22 *21 22 *20 22 100 | Park & Tilford Inc___.______ 1} 20lg Feb 7| 24 Jan20 181g Oct} 34!g Jan 
23g «le 23%, 21s 23g 49-23 23g «25g 21g 2%) 5,800} Park Utah C M__._.-... 11 21g Jan 3 31% Jan 10 1 Oct 814 Feb 
*3353 33%) 33% 3414) 34 3414] 3414 3433] 3414 34%) 1,700] Parke Davis & Co ____No par| 3133 Jan 3] 34% Feb18|} 28 Oct] 443, Feb 
181g 181g} 181g 1812} 18lg 1812] 1812 1912} 1914 19% 900 | Parker Rust Proof Co__.2.50] 17 Jan28} 20% Jan10 12 Oct] 2953 Aug 
*l% 2' 2 2 *13%, 2 2 2 2 2 400 ' Parmelee Transporta’n_ No par 1% Feb 3 212 Jan 10 14 Oct 75g Jan 
6 6 5% «= 7g 55g 584 6 6 6 6 1,600 | Pathe Film Corp------2 No par 4% Jan 4 6%, Jan 12 4 Oct} 101g Jan 
*11 11%} 1119 1119} *11 115g} 1112 1134] *1112 1134] 1,300] Patino Mines & EnterprNo par 9% Jan 3) 12% Jan 8 8 Oct} 2373 Mar 
55 5lp Bg 53g «5g 53g, Ole 512 553} 2,300] Peerlees Corp_______... ee 4lg Jan 3 553 Jan 10 21g Oct 783 Feb 
*43lo 4419] *431g 4419] 4419 45 45 45 451g 45lg 500 | Penick & Ford... ._-/ No par| 41% Jan28) 451g Feb 18 37 Nov] 64 Jan 
6933 70 6934 7012] 1,800} Penney (J. S)_.....--1 No par} 62 Jan 3} 73 Jani17/| 57!2 Nov} 103% Mar 


711g 7144) 7Olg 70%) 69%, 6933 
219} *2 21g 21g 2 214 214] 1,100| Penn Coal & Coke Corp_-_-.10 2g Jan 27 21, Jan 10 llg Oct 63g Jan 
5 412 453) 2,600) Penn-Dixie Cement...No par 35g Jan 3 5 Janll 214 Oct] 1212 Feb 
*20 23 | *1912 2219) 21 21 21 21 221g 221g 400 $7 conv pref ser A...No par| 17 Jan 3] 241g Jan 10 15 Oct] 761g Feb 
141s 800 | Penn GiSandCorpvte Nopar| 121g Feb 3} 15lg Jan 11 13lg Dee} 29%, Feb 









































*1219 1312] 13 1312} 131g 1312} 137% 14 14 
22 2212} 22 221 211g 22 21%, 2212] 2114 221g) 11,000}; Pennsylvania RR-_-_._-__-- 50} 19% Jan28} 2412 Jan 15 20 Oct] 5014 Mar 
*2514 311g) *2514 3114] *2514 3114) *2514 321g] *251g 325g] ------ Peoples Drug Stores...No par} 30 Jan 5} 31 Feb 4 27 Dec| 63 Mar 
112 112 |*112 114 |*112 114 |*112 114 [*112 114 30 6% cum pref. .--- bas ates 100} 112 Jan18} 11212 Feb 9|| 11014 Sept] 116% Jan 
*32 33 32 325g} 311g 3112} 32 32 32 32 800 | People’s G L & C (Chie)_.100} 3014 Jan26| 3412 Jan 12 22 Oct] 65lg Feb 
*Z3lo 5 *3lp 5 *31, 5 *3l4 5 a: 2. senna Peoria & Eastern_......-. 100 34 Feb 1 412 Jan 12 3 Oct} 17 Mar 
121g 1219} 12 12 | *1llg 13 | *111g 127g] *11 137% 200 | Pere Marugette_-_...-..- 100} 11% Feb 4; 15 Jan12 9 Oct] 4812 Mar 
*3015 33 33 3312 33le 3310} 32 32 *31 3412 40 5% prior preferred... . 100} 28 Feb 4) 37% Jan1l1 30 Dec} 87 Jan 
291g 2912] 2912 2912] *28lp 2912} 2912 2912] 28% 29le 150 5% preferred........-.100] 28% Feb18} 381g Jan15 30144 Dec} 91 Jan 
*151g 18 | *15lg 18 | *1512 18 | *1512 18 | *151g 18 | ------ ak See No par| 15 Jan 6| 15 Jan 6 11 Oct] 25 Jan 
113g 1134) *1112 117%} *1112 117%] 111g 1112} 111g 11%} 1,000] Petroleum Corp of Am-___-__- 5} 101g Jan28} 131g Jan11 95g Oct} 215g Mar 
*53, 614 6 *53, 6 6 6 *6 614 300 | Pfeiffer Brewing Co...No par 4% Jan 3 67g Jan 10 3 Oct} 1314 Feb 
2 2612} 25%, 27 2414 25%) 25 2673} 25 26%) 19,600] Phelps-Dodge Corp_._____- 25, 22 Feb 4) 31% Jan 10 18!2 Nov| 597s Mar 
*337 36 *34 35 341g 341g] *3414 35,4] 35 35 200 | Philadelphia Co 6% pref.__5 34 Jan26| 3712 Jan 12 3412 Nov] 54le Jan 
*58 68 ' *58 68 ' *50 68 ' *62 68,! *62 Se ' etacow $6 preferred ........ No par| 64% Jan21i 65 Jan 5!i 62 Dec! 1004 Jan 
Stock | *17g =214] +*1% 214) *17% Qty] *17%, 2 2 2 160 | tPhila Rapid Trans Co__..50 1% Jan 6 214 Jan 26 134 Dec 7lg Feb 
31g 31g} *3lg «4lp} *3lg 41a] «0 *31g 0 41g] «2*3lQ 41 10 oo. eee 3l4 Jan 5 412 Jan 12 2, Oct} 14 Jan 
Exchange | 1g lp 1g 1g 1p 1p 5g 5g 1g 53} 1,400] Phila & Read C &1-..-No par lg Jan 11 % Jan 7 lo Oct 3lg Feb 
8912 Q1le} 90 9134; 88 89 90 9214] 9012 9212) 9,800) Philip Morris & Co Ltd_..10} 81 Feb 3] 9212 Feb18 65 Oct] 951g Aug 
L10sed— *5 7 *5 6le *5 612} *5l2 6le 612 612 100 | Phillips Jones Corp__..No par 6 Feb 8 612 Feb 18 55g Oct] 20 Jan 
*50lo 65 *50le 65 *50l2 65 *50l2 65 [ie 2 FP eccncn 7% preferred ..........- CC a oe 50 Novi 87l4 Jan 
[Lincoln's 37 37%| 373 38 367g 371g) 3714 3833) 3714 38%) 8,000} Phillips Petroleum_._.No par| z34lg Feb 3} 421!2 Jan 10 30!g Oct} 64 July 
*2le 4 *2lo 4 *21o 37g} *21g 37% [2 86 wanbee Phoemix Hosiery . . «..csss-- Ol «nmuese ual anna eaee ae 17g Dee 91g Jan 
Birthday | *27% 35 *28 35 *30 35 | *32 35 | *32  ) are PIOOIIOE, oc ccccccceues 100} 30% Jan18| 30% Jan18 27 Oct) 74le Jan 
6lo  G6le] *614 673) *6lg 673| *6%, 7 *614, 7 100 | Pierce Oil 8% conv pref_._.100 6 Jan29 83g Jan 10 4 Oct| 20% Apr 
*22 2244) *2212 2312} 2212 2219) *223, 23 221g 2212 200 | Pillsbury Flour Mills... -- 25) 201g Jan 3) 2412 Jan 12 2012 Oct} 335, Jan 
*45 49 *46l2 48 46 4612} 46 46 *46 48 80 | Pirelli Co of Italy ‘‘Am shares’’} 40 Jan 8) 50 Feb 1 36 Dec} 56 Feb 
*6 6le *55g 7 *5le 7 6 6 *6 612 100 | Pittsburgh Coal of Pa nonnle 5lg Jan 28 7lg Jan 17 4l2 Oct 1844 Jan 
*30 35 | *30 35 | *30 35 | *30 35 | *30 365 | -.---- 6% preferred ........-- 2644 Jan 5| 35 Jani17j| 25 Oct} 76le Jan 
7 7 *6 712} *6 712} =*6 712] *6 712 100 | Pitts Coke & Iron Corp No ~~ 4 Jan 7 7 Febil4 4 Dee} 144 Aug 
*58 61 *58 65 *58 59 *5634 59 | *56 Oe EL nascn® $5 conv pref___...-./ Vo par| 48 Jan 6| 57 Jan28 48% Dee] 10012 Aug 
ee ieee (eeel seam eee sous 5048 0468) Sea ueeees Pitts Ft W & Chi....... 100} 163 Feb 2) 166 Jan25|} 165 Apr| 175 Jan 
PEPE oncst ate tn went: sabdel 400 «ntel abe sé «nade Plo weinn as edane 100} 1711g Jan 26/ 17312 Jan 5|} 172 Dee} 190 Jan 
714 73g 7144 Tile 714 74 712 Tile 73g 712} 1,700] Pittsb Screw & Bolt_..No par 6%, Jan 27 87g Jan 10 45g Oct] 20 Mar 
*12 124, 124g 1243) *12 1214 1212 1212} 12lg 121g 400 | Pittsburgh Steel Co_._..No par| 101g Jan 3) 16% Jan 12 8 Oct} 43 Mar 
*33 40 36 36 36 36 35 36 *35 37 130 7% pref class B.....-.--. 100} 33 Feb 8| 46 Jan10 32 Dec] 122 Mar 
719 19 *18lp 2034) *18lg 20%) *18l2 20 20 20% 40 5% pref class A___._.-.100 19 Feb 5| 26l2 Jan 10 23 Dec} 30 Dec 
7330 30 |} 9330S 88 ' 882 S88! *82 0 =—89 ' 8820 O88 | JL... 54¢ 1st ser conv prior prefl00! 33 Jan 4! 45 Jan 6!! 30 Dec! 45 Dee 
*%, = lg *% «61g *3, «1% *3, ly 7. Te ccna Pitts Term Coal Corp--.---1 % Feb 9 1 Jan 13 34 Nov 4 Jan 
*8 18 *8 18 *8 12%) *8 134] *6lg 1314] ------ 6% preferred ..-....-.-- 100} 101g Jan13} 12 Jan 8 8 Dec} 28 Jan 
1% 1% 1% 17g *134 2 2 2 *17 2 500 | Pittsburgh United_.-..-...-- 25 1% Jan 29 214 Jan ill 14g Oct 8g Feb 
*52 90 *52 90 *52 90 *52 90 | *52 = ara Cany aont enebemnes...- WA catacectiadl dnshueene ae r97\4 Apr} 141 July 
13 13 121g 121s 121g 1219) 13% 13% 13 13 180 | Pittsburgh & West Va_..-.100} 11 Feb 3 165g Jan 10 8l2 Oct] 4714 Mar 
*1 5g *lg 5g *1g 5g 5g 5g Ig lp 200 | Pittston Co (The)----- No par lg Jan 26 3%, Jan 19 lg Oct 3 Jan 
171g 1814) 18 18 | *17% 18 1814 184] 18 18 1,300 | Plymouth Oil Co_.-.----.-- 5| 1614 Feb 3) 19% Jan10 13. Oct} 29% Apr 
*1014 11 10%g 1043) *1014 1484) *1014 1434] *1014 14% 100 | Pond Creek Pocahon..No par 9 Jan 3} 11 Jan 5 9 Deel 2212 Aug 
91g Ole 914 97% 9 9 9g G4 912 10 1,700 | Poor & Co class B_----1 No par 75g Feb 4) 12 Jan15 7 Oct} 331g Feb 
*2144 3 21g 234) *21g 284) #214 2% 24, 924 100 | Porto Ric-Am TobclA-Nopar| 2 Jan 7 33g Jan 13 llg Oct] 11% Jan 
*3%, «01 1 1 *7g #1 *7g 1 *7, 1 100 =e Vo par % Feb 8 lig Jan 22 3% Oct 37g Jan 
31g 31g] *31g 31g] *33g 0 Bla} *33g 312] 33g 38g 300 | tPostal Tel & Cable7% pf-100] 3144 Feb 4] 453 Jan17 21g Oct] 1512 Jan 
83g 87 812 9 83g 85g 81g 87 814 9 4,100 | Pressed Steel Car Co Inc-_-.1 7'g Feb 3 10144 Jan 10 5lg Oct] 317% Feb 
*8lg Ql, 914 94 85g «= 85g) 4=*8lg «=(le] =2*8lg 8% 400 5% conv Ist pref....-.--- 5 67g Feb 4) 10!g Jan15 Sle Oct} 31 # £Feb 
*25 28%] *24 2612] 24 24 | 2612 261g] *24 2914 200} 5% conv 2d pref...--.--50] 201g Feb 4| 3112 Jan17|} 20 Oct] 86 Feb 
46%, 4673) 4673 4673) *46%, 47 47 4714] 47 471g] 2,200] Procter & Gamble- ----2 No par| 4553 Jan 3) 50% Jan 11 4314 Oct) 65l2 Jan 
*118%g __._|*118lg ____| 1185g 1185s] 11819 1184%4/*1185g ___- 30 5% pt (ser of Feb 1'29)-100) 117 Jan21) 118% Feb 17|} 11412 Mar} 11812 Jan 
31 31 B1llg 3134) 31%, 31%) 311g 31%) 31 3112] 2,800] Pub Serv CorpofN J_-No par| 30 Feb 4| 351g Jan 13/| 30%, Oct] 52% Jan 
*91 95 92 92 | *92 94 | *92 94] *93 95 100 $5 preferred - _------1 No par} 91% Feb 8} 981g Jan12/| 91 Oct} 11214 Feb 
*106 112 107 107 |*1057g 112 |*1057g 112 |*1057 1081 100 6% preferred ......---- 100} 105 Feb 4| 108 Jan 6/)| 103!2 Oct] 128l2 Jan 
#11514 122 |*11514 120 |*115%4 11714] 11714 11714]*11612 119 100| 7% preferred. .-------- 100] 11714 Feb 17] 12312 Jan 13/| 117 Oct} 140!g Jan 
*135 138 |*135 138 135 135 135 135 |*1341l2 13614 30 8% preferred ..--.---- 100} 185 Jan26| 143 Jan14/| 132 Sept] 162!g Jan 
TERE cece SE sane TREE cacit RE cance" EEE sccal waceas Pub Ser El & Gas pf $5- No part 112 Jan12! 112% Jan21'! 110 June! 113!g Jan 
311g 32 3114 3212) 30% 3114) 3112 32 311g 3214] 6,900] Pullman Inc_.-------- No par| 28% Feb 3] 367% Jan17|| 2512 Oct] 72ig Feb 
1lig 111g} Alig 115g) 105g I1ig) 11 115g} 11 1144} 18,700 | Pure Oil (The)_.-.---- No par| 104 Feb 3} 13% Jan 11 83, Oct] 245, Feb 
*9573 96 9573 96 | *95 96 95 95 94%, 95 700 6% preferred.....----- 100} 94 Jan 3) 98% Jan18/} 85 Oct} 107 Feb 
9ig Og 9 9g 9 9 9 914 9 914] 2,500] Purity Bakeries - ---- - -/ No par 73g Jan 3) 10!g Jan 24 534 Oct] 23%, Feb 
*14 15 *14 15 1414 1414) *14 15 15 15 200 | Quaker State Oil Ref Corp_.10| 1414 Feb 16} 1614 Jan 14 13!g Dee| 18% Jan 
65g 644 653 67% 61g 65g 61g 6% 65g 67s! 25,200 | Radio Corp of Amer_..No par 573 Feb 3 714 Jan 11 4%, Oct) 12% Mar 
PEE connd “OE «ene “GEE: 2640) RE coccd Te cvcal ccawar $5 preferred B__----1 No par| 6014 Jan31| 61 Jan24/| 9612 Dee] 115 Nov 
481g 4933, 49 50 483, 49%) 50  50%4] 49% 51 2,600 $3.50 conv Ist pref..No par| 4414 Jan28} 52 Jani15|| 44 Dec} 80 Jan 
3%, 3% 353 Big 31g 35g) = 312 Bg 3%, 3%] 20,300 | tRadio-Keith-Orph....No par| 314 Feb 16 53, Jan 11 214 Oct} 101g Apr 
205g 2034) 2012 20%) 20 20 | *2014, 21 *2012 21 700 | Raybestos Manhattan_No par| 195g Jan28) 23% Jan 15 1912 Dee] 371g Aug 
18 18 18 18 17%, 174) 171l2 17%) 4177 18% 800 | Rayonier Inc_-_------------ 1} 17 Feb 2} 24!2 Jan tl 20 Dec} 26 Dee 
*25lg 2712) *243g 2643) *243g 29 *26 2643) *26 Sos $2 preferred .........--. 25} 25 Feb 3| 291g Jan 18 26 Dec} 2912 Dee 
*19%, 20 1912 20 | *185g 2012) *197%, 2012] 197, 197% Pi; =e 50} 181g Jan 3) 22 Jan13 18!g Dee} 47 Mar 
*25 30 #25 30 *25 30 *25 2712) *25 ," re 4% 1st preferred -.------ 50| 28 Feb 9} 30!lg Jan 15 30 Dec} 49 Jan 
*24 26 | *24 26 | *24 26 | *24 26 | *24 26 | -..._. 4% 2d preferred. -..-----é 50| 24 Jan 7| 271g Jan 25|| 23 Dee} 43% Jan 
*33, 4 *3%, 4 *3%, 4 *33, #4 .. — 2 Real Silk Hosiery -...------5 353 Jan 17 412 Jan 10 3'g Oct] 135g Jan 
*35l2 58 *35l2 58 | *35lg 58 | *35l2 58 | *35l2 58 | _____- ee eee 100} 381g Jan13) 41 Jan2l1 39 Dec| 83 Jan 
1 1 1 1 ye. lig} *1 lig} *1 11g] 1,000 | Reis (Robt) & Co.....Nopar| 1 Jan26) lz Jan 3 1 Sept; 4lg Mar 
*7 10%) *7 10%) *7 10 *73, Qle ’ d 734 200 jet greterred..........-- 100 7 Feb18} 11 Jan10 712 Dec| 30 Mar 
*8%g 10 *83g 934) *83g 934) *83, Q ~ Reliable Stores Corp...No par 8 Jan 4 9%, Jan 10 734 Dec} 223g Feb 
10 10 10 10 *9 10 10 10 *9lo 1012 300 | Reliance Mfg Co__-_----- _.10} 10 Feb 3} I13'¢ Jan 12 9%, Oct] 35le Mar 
14 1414] 13% 141g) 13% 13%) 14 14 137g 1412] 2,700] Remington-Rand ---- ---- -- 1| 12% Jan 3) 1412 Jan 15 Sig Oct] 291g Mar 
*64 6714! * 6714! *64 6712! *64 6712! *64 eo Preferred with warrants..25' 65 Jan 8' 66 Jan19 6lle Nov! 9414 Jan 
*5412 65 | *58 65 | *58 65 | *58 63 | *58 63 | ___--_- Rensselaer & Sar RR Co--- ee 50 Jan28!} 667% Jan22|/! 69 Dec} 110 Feb 
21g ile 21g 2l2 21g 2ig 212 25g 212 212} 3,200 | Reo Motor Car_------ 21g Jan 3 3 Jan 10 14%, Oct 912 Feb 


171g 177%] 1714 1814] 165g 17%] 17 17%] 171g 181g] 31.000 | Republic Steel Corp...No par 157g Feb 4| 20% Jan15|| 1214 Oct} 4714 Mar 
*61 867 62 62 62 62 | *625g 67 | *6112 65 200| 6% conv preferred.._--100} 61 Jan28/ 751g Jan15|| 65 Dec] 124 Apr 
*64 69 6212 63 607% 6112} 6112 6112) 6012 6112; 1,100 6% conv prior prefser A_100} 60 Jao 6) 73 Jan13j/| 60 Dee} 11014 Mar 
135g 1353} 1312 1353) 131g 1312] 14 1444] *1212 1412] 1,200] Revere Copper & Brass..---5| 115g Feb 4) 171g Jan 8 9 Oct] 493g Apr 

1 24 Jan29| 37 Jan 8 26 Dec} 98 Apr 





*25 31%] *24 31%) *24 34%) *25 32 | *25 35 | -.---- OR PE) 0 
*8li2 90 | *81!12 90 | *8ll2 90 | *811lz2 90 | *8112 90 | _____- 7% preferred .....----- 100; 81 Jan 4) 85 Jan2l 764, Dee} 139 Apr 
eoreas ee 2 eee Fe Of ee 6 ee 544% preferred__.-----100} 63 Jan 8) 6412 Jan2]|| 60 Nov) 95% Jan 
715% 157%} 16 16 16 16 16 16 161g 161g 700 | Reynolds Metals Co.--No par| 141g Feb 7} 17% Jan 7 123, Oct] 30% Jan 
*817g 8953] *817% 895g) *817g 895s! *82 89 847, 847% 100 5% % conv pref..------ a 847g Feb 18; 87!5 Jan 21 80 Nov} 112 Jan 
Sig Big 8 8 7% 867% 5 83 81g 833) 2,200] Reynolds Spring - - ----- 6lg Jan 4) 10'g JanJ1 573 Dee] 3414 Jan 
39%, 401g] 3953 39%) 39  3953| 39 39%] 39 3914] 10.400] Reynolds (RJ) Tob class B- io 39 Feb16| 4612 Jan 8]| 401, Dee} 58 Jan 
*55 57 *55 57 *55 57 *55 57 *55 So Fee Common. 10} 51g Jan 31 5812 Jan 11 55 Oct} 67 Jan 
*6 7 *6 7 *6 7 *6 7 *6 - ig Se Rhine Westphalia Elec & Pow- 6lg Feb 3 81g Jan 7|/| 104 Nov) 14 Feb 
61g G6le 61% «612 6%, 61g 61g 6% 612 65s! 5,000} Richfield Oil Corp_...No par 5%g Jan 3 7%, Jan 10 4l2 Oct 612 Oct 
*10 11 *10 ll *10 11 *10 11 *10 iy peer Ritter Dental Mfg ___No par| 10 JanIj9)| 11% Jan 10 83%, Dec| 31lg Feb 
20%, Jan 19 18!g Dec] 1912 Dee 


171g 1712) 1753 177%) *16% 17%} 17:2 177%) 18 1812! 2,000] Roan Antelope Copper Mines 17. Jan 27 
f 17 Feb 3} 23% Jan Il 1714 Oct] 38 June 


20 20 | *191g 1953) 191g 191g} 20 2114] 203, 2112] 1,500] Ruberoid Co (The)-.--No par 
< et yj pore Rutland RR 7% pref-.---- 100 2 Jan 5 212 Jan 10 1 Oct 9%, Feb 















































*2i, 3 *2ig 3 *2ig 3 *2ig 3 : 

33 3312} 33 337s, 33 3312] 3312 36 35% 37 6,300 | St. Joseph Lead_....-----10] 29% Jan 4) 4012 Jan 12 2612 Nov] 65 Mar 

lig 1g lig llgi *lig ig 11g 11g) lig lg 600 | tSt Louis-San Francisco__.100] 1 Jan28 14 Jan 12 1 Oct} 4% Mar 

Zig 21g! Zig 21g! 23g iz! 2ig 2i2' 2g 25g 700! 6% preferred_......__.100' 2 Jan 5' 3 Jan10 llg Oct! 111g Feb 
z Ex-div. y Ex-rights. § Called for redemption. 





* Bid and asked prices; no sales on this day. t¢ In receivership. a Def. delivery. m New stock. rf Cash sale 















































1202 


New York Stock Record—Continued—Page 9 


Feb. 19, 1938 








LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 

















W ednesday 




















Thursday 


Feb. 16 Feb. 17 
$ per share per share 
41, 44) *4lg 5 
*6 16 *6 16 
*19 1912} 18% 19% 
7814 7814) *78 90 
90%, 90%) *90 92 
*1011l2 10412) 10112 102 
*14% 16 | *15l2 1712 
237% 2414; 2412 24%, 
*81 83 *81l, 83 
% 12 Ig Ig 
* Tigi *5  6ie 
3912 407%] *395, 4012 
% %& 5g 34 
"214 21g) *214 2ie 
221g 2214) 22% 23%, 
*37g 47, *41o 45 
57%, 59 59 62 
141g 14%) 15 151g 
8%, 87% 8lo Gilg 
l6le 1616 171o 18 
5s 55iz 05 53 
44, 4% 41g 4l2 
4612 4612) *4237% 4612 
*25 2614) *25 2614 
145g 14%) 14% 15 
98% 99 981, 981, 
71g 7g 71g 7% 
20 20 2014 2112 
31g Big] *21g Bae 
1714 1714} 1812 1812 
281g 281g) 2812 2812 
*92 95 *92 94 
"5712 59 59 61 
*95 97 97 97 
1712 1712} 18 18 
141g 1419] *1419 148, 
*115g 1212} 121, 1214 
14% 15%; 15lg 154 
*11212 114 |*11212 114 
25g 25g 25g 25g 
25 2514) 2512 2512 
*131144 142 |*13114 142 
2llg 21%!) 21% 215, 
17% 1812} 181g 1914 
11 111g} 11! 117% 
17% 18 18 191g 
*25 29 | *25 29 
*3lg 3lg] *3lg Bile 
4014 4014) *3814 60% 
25g 28% 2%, 27, 
7 7%4| = *7ilg 7% 
i, . ies “ae 
*22 237%) *221g 2312 
187%, 1914; 194 19% 
121g 1219] *12 1314 
31 31 31 31 
933 95g 91g 101g 
5512 5512} 5512 57 
19 1912} 1912 20 
8 81g} 78 814 
105%, 105%4/*104 10512 
*27g 3 2% 3 
31g Ble Big Ba 
73, 7% 81g = 83g 
16 16 *15le 17 
181g 181g! *1914 20 
*5g 1 *5g 1 
31% 3214); 315g 3214 
3214 3212) 31% 3212 
*30 35 | *30 35 
*485g 4914) 49%, 5014 
22 86925 2312 2312 
*5614 57%) 5714 57% 
9 Gl,4 914 Qe 
*8 812 8144 84 
8% 8 =Bl2 8% 69 
5lg 5%, 53, = 57 
*49 *495g 5O0le2 
*11912 12414|*11953 12414 
1214 1212] 12% 13 
23 «424 241, 247, 
21g «25g 21g 2% 
*1312 14 144, I14l, 
23 «223 231g 24 
*8 9 *8 i) 
171g 171g} 171g 17% 
243, 2434) 245, 243; 
814 8% 83, 85g 
63, 6% 7 71g 
*6lg 7 *6lo 7 
#4215 45 *421o 45 
*5 54 5ig 5g 
634 65g, 67% 
395g 41 4014 42 
414 414) 43% ip 
3053 3053) 31lg 31% 
853 9 9 9le 
10%, 107s; 10% 114 
*20l2 *21 2312 
*241g 2512] 241g 241g 
*58l2 61 *58lo 61 
4 4 *35g 4 
*45 = BS 50 50 
*3%, 264 3%, #864 
*13, «17% 17 1% 
*41g 5 *41n 5§ 
131g 131g} 1314 1314 
28, 234) 27% Og 
*1114 127%] *1114 127% 
131g 13%) 135, 13% 
78 78 *76 78 
®lllg 12 12 12 
39 0 40 41 41 
101g 1053) 1012 10%, 
612 684 6%, «6% 
7lg 7lg} 8 8 
31g Ble Big B& 
*81 851g| *82 85lg 
5 5 5 5lg 
*7l2 10 *712 10 
2114 21lg} 2llg 221, 
2912 2912] 2953 30 
*414 434) *4145 5 
*361g 40 | *36 40 
8 83 9 Q 
*13%, 1% 1% = 1% 
55 =: 5g] #5514 60 
105g 10%) 10%; I1ig 
71llg 73 72 747 
2012 2012} 20% 21 
78 78%} 78 80 
*73 75 | *73lg 74% 
*213, 22%) 22 22 





Saturday Monday Tuesday 
Feb. 12 Feb. 14 Feb. 15 
$ ver share | $ per share | $ ver share 
*414 5 #414 5 
*6 16 *6 16 
20 20 20 2014 
*75\4 80 78 78 
*90 8693 *90%, 93 
*1011!2 104 |*101!l2 104!2 
*15 16' 15!2 «15!2 
24 2412} 24 2414 
*80 82 *30 82 
% lg lg Ig 
*5 614) *5 6 
1 4112} 40% 41 
5g % *5, 3, 
21g 2ig} *2l4 212 
2214 2214) 221l2 22le 
#37 452) *35, 45% 
585g 597%) 585, 60 
1412 1412} 7145, 14% 
814 8% 853 8% 
1614 1612! 16% _17% 
*60 62 5912 60 
444 41p) *414 412 
*43 46 *43 46 
#25 2512} 25 25 
15% 155} 1514 1512 
*988, 9914) O91, O94 
*6% 74% 74g = 74 
20ig 201g} 2012 20% 
314 314 314 34 
*17!2 19 *1714 1812 
*2514 26%! 267%, 28 
*92 95 | *92 95 
*5614 62 | *561, 62 
"95 97 | *95 97 
*165, 18 | *17 1712 
*13% 141g} 13% 141% 
12ig 121g 12 12 
151g 157g] 15% 157%, 
*11212 114 |*11212 114 
*2lg 2% 25 2 
2512 2512) 25 25 
*13114 142 |[*13114 142 
215g 215s; 21 2114 
Stock 187% 19%) 1814 193, 
11% 121g} lle 124 
Exchange 19 1914] 1812 19 
*25 291g) *25 285, 
Closed— Blg Ble 344 3 
*4014 43 | *4014 40% 
Lincoln's 21g 27%) 4 *25g 27% 
"71g 8 °7 7% 
Birthday |*.... 75 |*.... 75 
*22 237%) *22 2375 
19 19%} 19 197 
*12 13 | *12 131g 
31 811g} 31 31 
912 95g 94g 98, 
547, 547%) 6543, 55 
19 19 19 1914 
8 81 8 8lg 
*10414 10614) 10512 10612 
2% 2% 24, 2% 
*3lg 35g Blp Bg 
Jig 77 7%, =6—Bg 
*15lg 17 | *15l4 17 
19 1914! 19 1912 
5, 1 — 2 
730% 3114) 31l2 32 
ZB2ipg 3212] 32le 32% 
*30 3512] 35l2 35le 
48%, 4914; 49 495x 
*23 =25%) 23 2312 
75612 5712) *5614 57% 
8% 9 9 i) 
*8 912) *8 8le 
855 87 812 87 
55g 584 5lg 57g 
50 ~=—s«&BO 4910 50 
*119l2 12414/*11912 1241, 
12lg 12%] 125, 125g 
241g 24%) 233%, 23% 
2%, «8284 25g 2% 
*13lg 15le} 14 14 
22 «23 23 23% 
*8 9 *8 9 
17%g 17%] 171g 174 
2725 25 25 5 
814 Bg 81g 8% 
*6%, 67 7 7 
*6lg 7 *6l2 6 
"421g 45 | *4212 45 
5 5 5 5 
*6lg 634 6%, 67% 
4012 4112} 40le 
41g 453) 43g 43g 
3012 305s} 3012 3012 
91g 9 914 
11 114g} 11 lll, 
22 22 215g 215, 
211g 23 | *2314 2512 
*57!g 61 | *58l2 61 
4ig  4ig) #4 43g 
*44 55 | *45 55 
33, 3% 3% 864 
1%) = 17%] ¥ 1.84 17% 
*412 5 *4lo § 
13% 14 131g 1314 
2ig 2%] 4 *2% «8 
*11 13 | *11 13 
13% 137%) 1353 137 
*78 «81 *78 8084 
115g 12 | 1212 1212 
403, 40%) 740 401 
105g 107s} 103 107% 
653 634 6lg 6% 
*753 «8 8 s 
3lg 35g) Bly Bg 
*80 3681 81 81 
5 5l4 5 5 
7% =—-7%4)* 7121014 
211g 213%) 211g 22 
*29 2912] *2812 2912 
43g 43, *414 5l4 
*37!g 3812} 36 37/ig 
*8l4 9 *8lo Q 
*13, «=2ig} *13, 17% 
53% 541g) 548, 5512 
z10%g 107%} 1034, 111, 
741g 75 73 75 
203g 20%/ 2053 20% 
7814 784) 80 8g1 
*74 «75 74 75 
*22 2219] 22 22 
23 2319! 23 24 











2378 


Friday 
Feb. 18 
$ per share 
"414 5 
*6 16 
1812 19 
79 79 
*90 92 
103 +103 
*15ig 1612 
241g 247, 
83 83 





*21, 219) 
2212 23 | 
"41g 4% 
59%, 617! 
14%, 15 | 
8% «Bg 
16 18 
*55l2 63 
4lg 
*45 
*25 
147% 


4% 
4612 
2614 
15 


981, 


co a 


13 
714% 154 
*11212 114 
25g «2% 
2512 2512 
*13114 142 
21%, 22 


18 1914 
lllg 12ig 
17%, 181s 
*25 
*31g 
*3814 
27, 
*7 
= ~-—< 
*22 
18%, 
*12 
*31 
934 


56 
197%, 
8 8lg 
10414, 104% 
*3 314 


31g lz 
81g 84g 


Ble 
60% 





*1553 171, 
19 20 


*by 1 
32 B21o 
32 32g 

*30 35 
49 5014 
*23 2544 


58 
93 
8 
85g Ol 
55g 57g 

50) «550 

*119l2 1241, 

3 13 


58 
9lo 
8 





*7312 
*22 





227, 


Sales 
for 


200 


100 
2,700 
11,500 
3,500 
6,300 
1,200 
700 
1,900 
300 

10 
3,700 
900 
900 
3,400 
700 
200 
1,700 
550 
100 
300 
800 
400 
24,800 


eonn--- 


1,800 


20,400 
6,100 
2,6 













































































STOCKS Range Since Jan. 1 Range for Prevtous 
NEW YORK STOCK On Basis of 100-Share Lots Year 1937 
EXCHANGE 

Lowest Highest Lowest Highest 
Par| $ per share | $ per share |\$ per share|$ per share 
tSt Louis Southwestern. -_-_100 414 Feb 16 51g Jan 26 312 Oct} 20% Mar 
5% preferred.......--. OP ED EPS Ranh 10 Novi 3712 Mar 
Safeway Stores... .--J No par| 1812 Feb 3} 2353 Jan 12 18 Deci 46 Jan 
5% preferred..........- 100} 721g Jan 3} 81 Jan20 70 Dee} 103 Mar 
6% preferred.......... 100} 88 Jan 5| 93 Jani8 86 Dec! 113 Jan 
7% preferred....--.-.-.- 100} 100 Jan 3] 105 Feb1Ij|} 298 Dee} 113 Feb 
Savage Arms Corp.....Nopar| 15 Feb 3} 19 Jan 4 11 Oct; 2712 Mar 
Schenley Distillers Corp. ---- 5| 21% Feb 4) 2712 Jan 6 22 Dec) 51% Mar 
5\%% preferred....-..-- 100} 75 Jan 4) 83 Feb18 71 Dec; 9814 Mar 
tSchulte Retail Stores..._-- 1 4g Feb 10 1 Jan 4 lg Oct 314 Feb 
8% preferred... .------ 100; 5ig Jan28} 7% Jan1l1 312 Oct} 2353 Feb 
Scott Paper Co_------1 No par| 371g Jan 3} 42 Jan24j|} 3412 Nov) 45%, Jan 
tSeaboard Air Line...No par lg Jan 6 % Jan 3 % Oct 2ig Jan 
4-2% preferred......-- 100 2 Jan 27 253 Jan 13 lle Oct 8ie Jan 
Seaboard Oi] Co of Del._No par; 20 Jan 3) 25% Jan11 16 Oct 541g Apr 
Seagrave Corp_.......No par 3% Jan 5 512g Jan 14 31g Oct} 1114 Mar 
Sears, Roebuck & Co.-No par| 535, Feb 4| 6414 Jan 17 493; Nov| 985, Aug 
Servel Inc. ...--------.---- 1} 13 Jan 3) 16% Jan12|} 12% Dec| 34 Feb 
Shattuck (F G)...-.--No par| 71g Jan27| 91g Feb 17|| 612 Oct| 175; Feb 
Sharon Steel Corp-----/ No par' 147% Feb 4' 20% Jan 11 15 Ort! 4210 Mar 

om ~ = = a © 
$5 conv pref.....--. No part 58 kebiof oo Jay sal 600 Lect icu) Mar 
Sharpe & Dohme------ No par 4 Feb 2 5% Jan 10 33, oe 14 Feb 
$3.50 conv prefser A.No par| 437% Feb 9| 48 Jan14 44 Dec} 65 Jan 
Sheaffer (W A) Pen Co.No par| 2414 Jan 5| 27% Jan 27 241g Dec| 44 Feb 
Shell Union Oil_......No par 1433 Feb 17 1814 Jan 11 147%, Nov! 34%, Feb 
5%% conv preferred..-100| 96% Jan 3) 101% Jan 27 91 Nov} 105%; Feb 
Silver King Coalition Mines_5 612 Jan 3 9lg Jan 11 512 Oct; 17% Mar 
Simmons Co. ..-..-.---J No par); 181g Jan 3] 241, Jan11 1712 Oct} 58 Mar 
Simms Petroleum --.-.-.---- 10 3 Jan 3 31, Jan 17 212 Nov 444 Apr 
Simonds Saw & Steel..No par| 161g Jan 3) 22 Jani13 15% Dec} 26 Oct 
SL ieee 25; 241g Feb 4| 34% Jan10 2612 Dec! 605, Apr 
6% preferred.......... 00} 9053 Jan 4; 93 Feb 1 88 Nov| 1021, Feb 
Sloss Sheff Steel & Iron..-100} 55 Jan28|} 8212 Jan 12 67 Nov! 197 Mar 
$6 preferred_..--.-- No par| 95 Feb10; 100 Jan13 96 June] 120 Mar 
Smith (A O) Corp..----.--- 10} 1514 Jan2g} 2012 Jan 10 13 Oct! 5410 Jan 
Smith & Cor Typewr...Nopar| 11 Jan 3] 15% Jan15 10 Dec} 401g Feb 
Snider Packing Corp_..No par| 11 Jan 3) 13% Jan15 9%, Oct} 29%, Feb 
Socony Vacuum Oil Co Inc.15| 13% Jan28! 163% Jan 10 13 Oct] 231, Aug 
Solvay Am Corp5%% pref100/ 112 Jan14/ 112% Jan12|/ 110 Mar| 115 June 
South Am Gold & Platinum .1 24, Jan 3 3ig Jan 13 lle Oct 6%, Feb 
So Porto Rico Sugar...No par| 22 Jan 3) 28 Jan10 2012 Oct} 42l0 Jan 
8% preferred_...-...--100| 128 Jan 4] 13012 Jan27/| 130 Oct} 155 Jan 
Southern Calif Edison. -.-- 25! 201g Feb 3! 2414 Jan 10 17%, Oct! 3212 Jan 
Southern Pacific Co-.----- 100} 161g Jan28/ 221g Jan 12)/ 17 Oct? 65% Mar 
Southern Railway --._-- No par| 10 Jan2s8|; 13% Jan 12 9 Oct} 43% Mar 
5% geetéerred.......<--«- 100} 1514 Jan28} 21% Jan 10 15 Oct} 6012 Mar 
Mobile & Ohio Stk tr ctfs100| 2412 Jan31; 32 Jani14 27 Dec} 651g Jan 
Spalding (A G) & Bros. No par 31, Jan 5 31g Jan 10 llg Oct} 11% Mar 
Ist preferred__.._-- ----100] 37 Feb 3) 46 Jan2l 3514 Oct} 775, Mar 
Sparks Withington._..No par 214 Jan 3 4 Jani2 llp Oct 9lo Jan 
Ie ee 1 7 Jan 7 9 Jani12 55s Dec} 31 Feb 
$5.50 preferred _.--- dk Qe re eR 735g Sept} 94 Feb 
Spencer Kellogg & Sons No par| 21 Jani17| 22 Jan 6 191, Dec} 36 Jan 
Sperry Corp (The) v t c_._-.--1 165g Jan 3; 21% Jan17 10 Oct} 23%, Jan 
Spicer Mfg Co..--..--. No par| 12 Feb 3| 15% Jan10 10 Dec} 35 Aug 
$3 conv preferred A..No pa 30 Feb 4) z39 Jan 5 39 Dec! 50 Jan 
Spiegel Inc_..---- osm aaa 2 81g Jan 3; 11% Jan 10 81g Dec} 28% Feb 
Conv $4.50 preferred. No par| 50 Feb 3) 60 Jan 7 49 Nov} 95le Apr 
Square D Co class B._...._- 1 161g Feb 3} 2112 Jan1l1 16 Nov] 48% Mar 
Standard Brands_-_-.---J No par 67g Jan 28 914 Jan 10 7i2 Oct] 1614 Jan 
$4.50 preferred__ __-- No par| 10414 Feb 18] 1071s Feb 5]} 101 Octi107l2 Dee 
Stand Comm Tobacco-.-_--- 253 Feb 5 312 Jan 10 212 Oct} 12% Jan 
{Stand Gas & El Co_..No par 314 Jan 28 51g Jan 12 212 Oct} 143, Mar 
$4 preferred______-- No par 67g Jan28; 115s Jan 12 5 Oct! 3253 Mar 
$6 cum prior pref_...No par| 135g Jan28| 2212 Jan 14 10 Oct}; 65 Jan 
$7 cum prior pref...No par| 163 Jan2s8! 26% Jan 12 14. Oct! 724% Jan 
Stand Investing Corp_.No par 5g Feb 1 1 Jani3 lg Dee 4 Jan 
Standard Oil of Calif..No par| 285g Jan 3} 337%, Jan 12 271g Dec} 50 Feb 
Standard Oil of Indiana_...25) 31% Feb 4| 3512 Jam 7/|| 2612 Oct] 50 Feb 
Standard Oil of Kansas--_-_- 10; 34 Jan24| 35le Feb 15 3055 May} 43 Dee 
Standard Oil of New Jersey.25| 4412 Jan 3] 51% Jan 12 42 Novi 76 Mar 
Starrett Co (The) LS.._No par| 21% Feb 4) 26 Jan15 1912 Dec| 48 Mar 
Sterling Products Ine. -.---- 10} 5412 Jan 4; 5812 Jan 12 531g Dec| 75 Jan 
Stewart-Warner__._..._.._- 5 8% Jan 3) 11% Jan 12 5ig Oct} 21 Feb 
Stokely Bros & Co Inc.-.-.-.- 1 71g Jan 3; 11 Jani13 65g Dec] 1712 Jan 
Stone & Webster. -___-_- No par 77g Feb 4) 11% Jan12 612 Oct] 3353, Jan 
Studebaker Corp (The). -_--- 1 45g Jan 3 7lg Jan 12 3 Oct] 20 Feb 
Gl Sl sebeidtcoccand No par| 4812 Feb 7| 577%, Jan 24 4412 Dec} 77\2 Jan 
6% preferred. .....-.-- 100} 11912 Feb 8} 125 Jani13/; 118 Aug) 125 Jan 
Sunshine Mining Co___._-_- 10} 111g Jan 3) 1314 Jan 6 9 Oct} 20le July 
Superheater Co (The)._.No par| 21 Feb 4] 29% Jan 13 18 Oct] 61% Feb 
gk eR aa 212 Jan 3 3% Jan 11 llp Oct 734 Mar 
Superior Steel_..........- 1 13. Jan26| 17% Jan10 8 Oct} 4714 Mar 
Sutherland Paper Co___-__- 10; 18 Jan26} 24 Feb17 1712 Dec| 39% Jan 
Sweets Co of Amer (The) - --50 87g Feb 7 8%g Feb 7 73, Oct} 20i2 Jan 
_ J 2 eee ae 5| 1612 Jan 3) 187% Jan 10 514 Oct} 2853 Mar 
Swift International Ltd_-__--- 2314 Jan 3) 27 Jan12 214 Oct} 337% Mar 
Symington-Gould Corp ww-_-_1 71g Feb 4) 10% Jan 11 43; Oct] 23% Jan 
Without warrants_____.-- 1 5°53 Feb 4 8ig Jan 11 4\g Octi 173, Jan 
Taleott Inc (James) ....___- 9 61g Jan 4 7 Jani18 614 Dec} 15% Jan 
5%% preferred_...__.._- 50} 4212 Janl14; 47 Jan10o0 41 Dec} 57i2 Feb 
Telautograph Corp.__...__- 5 453 Jan 11 514 Feb 18 4 Oct 83, Jan 
Tennessee Corp. ..........- 5 6 Jan 3 8 Janll 514 Oct: 153, Mar 
Texas Corp (The)____.___- 25| 3714 Jan2s8; 447%, Jan 11 343, Oct; 65lg Apr 
Texas Gulf Produc’g Co No par 35g Jan 3 473 Jan 10 2 Oct 95g Mar 
Texas Gulf Sulphur_.__.No par| 27 Jan 3) 34 Jan19 233%, Oct| 44 Mar 
Texas Pacific Coal & Oil___10 7%g Jan 3 912g Jan 10 53g Oct] 165, Jan 
Texas Pacific Land Trust__-_1 8ig Jan 3} 11% Feb10 55g Oct] 1553 Jan 
Pb & increta tiie adie ac Shs Jan 19 CE eee ere seam alee 
Texas & Pacific Ry Co__-_100 17% Feb 3} 22 Jan16 155g Nov; 5414 Mar 
Thatcher Mfg__......No par| 19 Jan 3 241g Feb 17 1812 48 Feb 
$3.60 conv pref_____/ a a EN Bee 2 See 55 Oct] 64 Jan 
.. |. eee No par 37g Feb 10 4%, Jan 17 31g Oct} 13% Mar 
DRE. «ids ocpaciee 100} 650 Jan2l Jan13}; 55 Nov; 93g Jan 
: . f. “aa 1 3 Jan 4 412 Jan 12 21g Oct] 131g Feb 
Third Avenue Ry__.____- 100 1% Jan 2s 25g Jan 13 llg Oct 8lg Jan 
Thompson (J R)_________- 25} 41g Jan 3) 5% Jan12 4 Dec} 1514 Mar 
Thompson Prods Inc..No par} 12 Jan 3] 1512 Jan15 10 Oct} 2873 Feb 
Thompson-Starrett Co_No par 21g Jan 3 3%g Jan & llg Oct} 1014 Jan 
$3.50 cum pref______ No par| 11 Jan27|} 1353 Jan11 61g Oct; 40%, Jan 
Tide Water Assoc Oil______ 10] 131g Jan28} 151g Jan 6); 13's Oct) 215s Feb 
$4.50 conv pref_____/ No par| 78 Febi6| 85 Jan13 72 Decl 9812 Aug 
Timken Detroit Axle_______ 10| 101g Jan 4] 137% Jan 11 8%, Oct} 287, Feb 
Timken Roller Bearing. No par| 38 Feb 3] 4812 Jan 11 36 Oct} 79 Feb 
Transamerica Corp----_---_-- 2} 103g Jan28; 12% Jan12|; 10 Oct} 17 Aug 
Transcont & West’n Air Inc_5 55g Feb 3 7lg Jan 15 4 Oct} 2253 Jan 
Transue & Williams St’l No par 61g Feb 4 912g Jan 10 51g Oct} 273% Jan 
Tir-Continental Corp..No par 3 Feb 4 4%, Jan 12 31g Dec} 113, Mar 
$6 preferred__._.....No par} 80 Feb 8] 83 Jan10}| 82 Dec} 1091, Jan 
Truax Traer Coal_____ No par 5 Feb 9 653 Jan 10 41, Oct] 12 Mar 
Truscon Steel. ............ 10 712 Jan 7| 1053 Jani1l1 7 Dec} 2653 Mar 
20th Cen Fox Film CorpNo par| 1912 Jan 3| 24 Jan25/| 18!2 Oct] 407% Mar 
$1.50 preferred_-___- No par| 2614 Jan 4| 31% Jan20}| 25 Novi 50 Mar 
Twin City Rap Trans..No par| 3% Jan27|/ 6 Jan13 2% Oct} 1712 Jan 
,, RES Re. 100} 36 Jan 4| 44 Janll 39 Dec} 94 Jan 
yi. ko Yo RRSGeeiede 1 7% Jan 3} 1012 Jan 12 7 Oct; 25 Mar 
2S Sara No par 1% Feb 3 214 Jan 13 lig Oct 673 Jan 
Under Elliott Fisher Co No par| 4712 Feb 3| 58 Jan1é5 4614 Nov} T00ig Jan 
Union Bag & Pap new_No par 93g Jan 3) 1212 Jan 12 87g Dec} 18% Sept 
Union Carbide & Carb.No par| 6714 Feb 4] 7814 Jan15j|/ 611, Nov} 111 Feb 
Union Oil California. ___.__ 25) 181g Jan 3} 21% Jan 10 1712 Oct} 2814 Feb 
Union Pacific " 4| 8812 Jan12|; 80 Nov; 148% Mar 
4% preferred 8} 81 Jan 6// 78 Oct} 99% Jan 
Union Tank Car 7| 231g Jan12}}; 22 Nov; 3l1le Feb 
United Aircraft Corp 4) 27% Jan 5'! 10% Oct! 351g Mar 


















































































































































Volume 146 New York Stock Record—Concluded—Page 10 1203 
; y ; ’ "ES 4 ; Ni PE "EN Sale: STOCKS Range Since Jan. 1 Range for Previous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT I ER CENT 4 Sales —— ae oo a ge for Pres 
a  .  . eeee oe > af 2x GE 
S d. Monday Tuesday Wednesday , Thursday Friday the EXCHAN 
re. 2 Feb. 14 Feb. 15 Feb. 16 Feb. 17 Feb. 18 Week Lowest Highest Lowest Highest 
are | 8 per r Son ay pon shan |S c ; er share share $ share 
$ rer share | $ per share | $ per shore $ per share | $ per share $ per shane —— } Un Air Lines omen $s 74 oor. $ Hy } oa $ Phe a — _ 
et St gel one tell... hes Ree Bee ae Sig Jan 3| 9% Janil|| 7 Oct! 31% Feb 
3 181 “171 1 17% 17%| 18° 18°| #18 18%|  500| United Biscuit.-....~ 1 To par| 161g Jan 3} 1912 Janil|| 15 Oct] 30% Jan 
* it hi tits #1113, 7 *115 *112 RET 100} 1103g Jan 20} 111% Feb 8|} 110 Oct} 117% Feb 
“tats 45m] #44" 45%) 454, 451, 46 46 | 461, 46%) 1,000] United Carbon__._____) Jo par| 39 Jan 4| 46% Feb18|| 36% Dec| 91. Feb 
ion ton iste 161s 165s 1654 *167, 1738 1734 173 ‘600 | United Carr Fast Corp.No par| 151g Feb Rm. - = - 1712 = A — 
7, o 7 97 9: 27 23 27 ‘ Unite? Corp.........aJ Jo par 23%, Jan 28 4 Jan Cc 2 
svat a7 ong" ann on! ose aya B+, arn asi 3000 $3 seeterved natn eee dl No paene 2613 Jan 28 . = 3 ™ a hg = 
* 5 +5, 3s 37, ‘ United Drug Inc_______.__. 5 6 Feb 7 an c 
as yt eS OS ee OS eee CGorp.....10| 7 Jan3i| 9% Jan10|| 6l2 Oct| 26% Apr 
oasis 707 7 7014 rite Ziel 72 720 #70 73 "180| Preferred___......____- 100] 70 Feb 3| 8012 Jan10|| 74 Deec| 1064 Feb 
yw 2A SE Be 900 | United Electric Coal Cos_.--5| 4% Jan28| 6% Jan11|| 255 Oct| 912 Mar 
2 ts * on 321 #3115 32 , 32 32 ‘| 324 33 ‘: 400 | United Eng & Fdy_______-_- 5} 301g Jan 3) 35 Jani12|| 24 Oct} 63 Mar 
= +} ~ 62 . 611, 62 62. 631 61 ’ 63 1,500 | United Fruit...._.___/ No par| 5614 Jan 3} 6453 Jan 24 52 Oct) 86% Mar 
10 Tole ‘4 10! 10 ? 10! 10 1014 101 103, 11,100 | United Gas Improvt...No par 93% Feb 3) 11% Jan 5 9 Oct 17 Jan 
mM . 03 ty 335 3° *] 33, 104 | "300 $5 preferred._.._ _- 2 No par| 103. Feb 16} 106 Jan 3}| 101 Oct} 1137s Jan 
“103% a — ae? = ear te = rat Blo! : United Paperboard... ____- 10 43, Feb 4 57g Jan 12 31g Oct} 161g Feb 
ois 6%] *6ts Gul Git Gtl oy onl 6s 7°] 800|U Sa Foreign Secut__ No por] Sa Fem 4| 8% Jan17]| S8 Ibee| 24a aes 
on 6'1 7 81 os” me] cet cal on” aul ee] SS eet bees 100| 69 Feb 4! 7312 Feb17|| 70 Nov| 10012 Feb 
Mee "ha A 11g 1lg ' #34 , 1 ie #3, f 1 ‘| 100 | U 8S Distrib Corp_----.2 No par llg Feb _ lly Jan 18 % Oct 353 Jan 
7 j 1 5a 5 22 Conv preferred. .....-- 100 5lg Feb 4 77g Jan 12 43g Oct; 2012 Jan 
nRnwenwk Jf S&S 6i4f (ao 10 See No par| 8 Jan27| 10 Feb15|| 512 Oct| 34% Jan 
a on th ? Hs + ++ 3 6712 6810 4200 Us Gypsum PRR OF: 20; 57 Jan3i 73 Jan 4 53 Nov] 137 Feb 
So * seecivign* 1esuletae” 1estleses” isneleian” noel 7% preferred __- 100] 164 Jan26| 169% Feb 9|| 1541s Nov| 172 Feb 
"166 169%4|*166  169%4|*166  169%)*166 1693, 7, “— ~""300 | U S Hoffman Mach Corp...5| 6% Feb 4| 8% Jan11 5% Dec} 2312 Mar 
33 " 033 3" * 338 a + ae oa" #323, 34 r 5%% conv pref__._..._- 50} 3llg Feb 4) 35l4 Jan 12 297, Dec| 70 Mar 
Te os Bia ote 2 4] 193, 201s} 1,300 | US Industrial Alcohol_No par| 171g Feb 3| 23% Jan15|| 161g Oct| 4353 Feb 
+t MR a1 Me y * 7 . : 6 . 6 . ‘600 | U S Leather_________-1 fo par & Feb 2 653 Jan 13 3%, Oct} 15lg Mar 
ome oel “me y 4 ¢ 33 95 91 93 4,300 Partic & conv class A. No par 7% Feb 3) 10% Jan13 61g Oct 23g Mar 
a 4a =) oe * oe . wm 65 65 : 66 . "400 Prior preferred. _.....-.- 100} 63 Jan20| 66 Fkeb18 65 Dec} 112 Mar 
i al oe ee le | SS. Sa SS Sl ae lteeeeee.. a 2 a oe ee oo 721, Mar 
— = = = 2 2 a ig 5l4 4.400 U5 Realty & Imp_---- No par 41g Jan 3 6%g Jan 10 314 Oct; 19%, Jan 
o° aon oa 7 261 29 (C: ie 30 323, 102.500 | U S Rubber__________2 No per 221, Jan 3) 32%: Feb18|| 20 Oct} 723, Mar 
> a ot oS i Se 2 oe 65 671s] 22,500] 8% Ist preferred.._-._. 100] 4512 Jan 3) 6712 Feb 18|| 4312 Dec| 118 Feb 
con Goud sf ortl ar eral ont oot GS «G3'h *i:co0 | US Rencitinn Meta idins.- sol Sf den 81 fe Demaill son Nov| 105, Mar 
' . 5 : 36 5 j 3610 "100|  Preferred__....._..____- 63 Jan 3) 68 Feb 1 58 ec] 7! an 
“$3! baie 327 base “sa” 53! “seit rth 52% 555, 78 100 U8 Steel Corp. ‘ i00 49%, Feb 4 621g Jan25|| 4812 Nov| 12612 Mar 
3” 108 "1 108% 107 * *| 106 © 107%| 10614 10714| 2° Preferred.....-........ 100| 1045s Jan 28| 11412 Jan 10]| 100% Oct| 150 Jan 
106 =6106 1057s 107 106 10614} 106 1077s] 10614 10714 2,700 4 Slerreg. .. .....-...- -- , f 114 pe Re a 
257, 1257, 25 277 : S Tobaec......--«« No par| 119 Jan 4] 130 Feb 10 c 
*1257g 131 1297g 1297g|*1257g 12810} 1257, 1257 *12514 1277 300 U an20| 162 Feb i|| 147 Apri 160 Jan 
ee tel a te al a al a tal 4,000 | United Beockousds Gore. 1] Se fen 4] ae menaell Sh Cad ou eee 
3° =" 2° Fi iz 17 :" :" 2 . 2 : 1,300 United Stores class A_._No par 1% Feb & 21g Jan 10 1 Oct os 4 
*37 42 *37 42 *37 42 *38 42 *38 GRP 42 22s. $6 conv pref A_.___-. No par| 37 Feb 3 vA os * ° ps . 2 pa 
, q ; 2lo Steel Corp1| 1012 Jan 10 2 Jan 4 Dec I 
oes orl oe” oy | 66 66 | ese a7 | ons g7'1  100| Universal teat Fob Ne por] 80° Sen's] 66° Feb te 47 Nov] 86 Jan 
44 1475 475; % preferred_...------ 100} 140 Jan 6| 145 Feb 10 5 Nov an 
— ‘alse na ¥ i Bo wt “2 at . is thistened Peenae Ist pref.100|) 34 Jan29| 54 Jani12 29 Oct} 108 Jan 
™ *, “, 7 aa ag a "7 *7 1 700 | tUtilities Pow & Light A_-_--1 7g Jan 28 14 Jan 7 % Oct 475 Jan 
% - 4 +3, tk #34 ik #34 7 700 ' Yadsco Sales......--- No par 5g Jan 3 llg Jan 10 53 Oct 253 Jan 
. 5 “ “ +29 * ’ * o- 25° +20 25 7 rh nln eas 100} 20% Jan 5| 25 Jani17 16 Oct} 58l2 Jan 
7 iW . tet i ot tt. 181g 1719 18 2,600 | Vanadium C Jorp of Am_No par 15 Jan : pO eg 3 sat pe bh — 
4 t 73g r 2 n é ae fee a - ; 
7, 2 ; 217 , , Ite Co Inc.......--! 5} 1814 Jan 723%, Keb 4 8 
Sart igi | So” 101 | one” 181 1 206? ten | oan de ad ey ferred 100} 97 Jan19|} 101 Jan27|\| 97 Oct| 115 Mar 
*98le 101 *98 101 *98 101 *98 101 *98 101 Bas oo p 7% Ist preferred - - - - - -- 4 38le Feb 18] 42 Jan 22 35%, Nov| 47 May 
*38 40 | *39 3912] *39 39%) 39 39 3812 38le 400 | Vick Chemical Co------ ----5| 381g Feb 32 ou Bow, 47, May 
5 ‘ S4 ‘a-Carolina Chem....No par 3lg Jan 3 55g Jan 3g Oc 4 Ap 
43g 43, 43g 438 43, 8643, 4in 45g 410 4%) 2,300] Va Caro 21 21 1g, Geel 74 Aor 
27 ‘ , ‘ : Y I os dednn iirtins 100} 22% Jan 3) 321g Jan 2 Oc p 
26%, 27 2619 27 2612 2612 27 28 2612 28%, 3,400 6% pre : ion 3 26l| 108 °Junel 115 id 
5 ios f El & Pow $6 pref.._.No par| 108 Jan 4/ 110\g Jan 5 
*108%, 109 109 109 109 109 10914 10914]*1091g 110 50 Va - : ‘ . 36 3 ‘Tal im tee 
: 2 : 3le f infa Iron Coal & Coke_100 3 Feb 5 412 Jan 4 
Stock 33g 34g 31g Blgi *3lg BIg] *31g Ss Bla] *Bilg 3l2 50) V ire’ 1001 10 Janae] 16% Jan ii ;s ols = 
*11 12 | *114y «#13 | *11% «13 13° 13 | #914 13 10 5% preferred. . - bur Biles it et LS Bett oe oe ee 
soommammneal Kate Kee bee ha Wits ls te oe np ee ae 0s Mar 
o « 8L | £40 7 VUICaD eOCvulnning....-..- . > ~ 
5 : 25 in et Be 00 ts 100} 11714 Jan11} 118 Feb 8|| 117% Feb} 12212 Jan 
— 3 a 13 “- pore = he a -* s ~~" 300 tWabesh Raliway AN. 100 Ils Jan 5) 253 Jan11 2 Oct 10le Mar 
5 + : 1g] 333 5% prefe OE 100} 253 Jan3i| 413 Jan11||_ 212 Oct ar 
sapmaiiie sie wma go" +p 3" hy seed Ba aaueed ee 100 3a Jan 5| 3% Feb 4|| 21g Oct) 16 Mar 
Birthday Is le 7% 7a 7% 7a 74 7%| 7% 7%! 500| Waldort System......- No par| 6% Jan 3! 8% Jan17!! 653 Dec! 1953 Feb 
r 
7 7 ‘ ‘ T , .----No par| 184 Feb 4) 20% Jan10|| 18 Oct] 49 Feb 
oye 85 | ob” ab | oan” ge] coe” bee] cap. be |. ee] "atece pet with warmaaest00l fa fem | G1” Sande 71% Deo) $212 Aug 
4 3 73, 81g| 6,60 falworth Co_..------ No par| 61g Jan2s| 83% Jan 10 14 Oct 4 Mar 
0” P in Pty on son an ar ain PP, an Sone Wake me ood W Ltd No res 30% Jan29| 447% Jan 15 Pr je. — a 
4 4 < * P “ an 
4 4 5 .---No par| 181g Jan11| 19% Feb 18 c 8 
“12 = Hy ol 13 “lia 13 "Ths iia e128 ig 100 ward Baking class A_.No par Oly Jan 3) 16% Jan 15 7% Oct 50% Feb 
5 : on 2% 2% "No par| 2% Jan 4| 3% Jan1 2° O¢ 4 Fe 
oan “a 36" 421 on" “a °36 “2 soa on a Saoheees 0S CaeORR a te 40 : Feb 2} 48 Jan18 2612 Dee o = 
- 7 ; 5 ; $1 T s Pictures _- 5| 5% Feb 3] 7% Jan 10 4%, Oct an 
6 61g 57%, CG lg 5%, 57g 6 61g 6 61g} 10,500 | W arner Bros F ictures - - - - - wt " 4 a5 Decl Gte fan 
: 2 : ‘ $2 omea No par| 35 Feb 4 Jan 2 
*3514 38 *3514 38 *35 38 38 38 38 3814 50 $3.85 conv pre ogo Oy Feb 3 alg Jan 13 2% Oet| 121, Jan 
31g 31g} —*3 31g 314 Ble 3lp 34 31g Big} 1,600 | {Warren Bros ---- - ---1 jo p ; 130 Jon is em i 
: : : 2 : ( yertible pref..No par| 101g Jan 2 Jan 1% 
*8lo 1212} *10 1219} *10 1112 lllo 12 13 13 300 $3 convert 3 - a4 3 14 16 Octl 46 Nov 
y , ‘ ‘ 2lie] 2210 222i 7 Pipe....No par| 16% Jan 3 2 Jan 
*2012 2112} *20 2112} *20 21 21 21iz 2212 221s 300 Warren Fdy & J S| ig Fer 4| 1710 Jen 17 lilg Oct| 38! Feb 
SS el cet oe aa. el ae ond on ee. ae feu the Co--------T] 94" Fep 3| 208 Jani7i| 20° Oct] 50% Aug 
Ot 7O ooat 7 22% ae o2a 77a oon aoa = Webster Elsenlohr...--Nopar| 2% Jan 3| 3 Jan12\|- 2%, Oct 9% Feb 
in 3. : 1 ‘ 1 “ Gefetotrts 7 ‘are Ea. 1 lig Jan 3 lig Jan 28 1 July} 2% Jan 
30° 3i'| a2 32°| ai’ it 311° 33° ais a3ie ~ 1,800 Wasson On & Bnowarilt No par| 27° Jan 3| 3312 Feb 18|| 23% Oct| 56 Mar 
aie rats o75% rate orate 741. mai 7414 *7215 7415 "300 $4 conv preferred__.No par| 27212 Feb 14 BLS = a =e = ae” pond 
5 x : r , r 4 Feb 1 2 Jan 
“02 v6 ool 961 "8 93 ouat 96 oat os ao'e bed aa a1 Jan 29| 10212 Jan 3/| 88 Oct 109 Feb 
F * 38 85° 88 | 85. & % preterred.........- 100] 84% Feb 3| 97% Jan 3|| 76 Oct| 103 Aug 
*83 88 *83 88 *85 88 85 85le 30 _6%_ preferred - - -.- ------ 4 . 12312 Mar 
“118g 118% *1181g 1188! 11812 11812! 118 11814! 1183, 118%, 00 | West Penn Power 7% pref_100!z117 Jan “ a a , my he ie ped 
: 7 oils 1llg Jan “e 2 ‘ 
114 114 |*11312 114 |*113!2 114 |*113!l. 114 | 114 1s. 70 - Fa Eager oa - tase = - iste ee At 1412 Deol 2915 July 
7 ef, a7" > ft ie 317% ¥h, Ug os 3.0 Ww ‘wt wate Maryland “00 31g Jan 5 41, Jan 10 253 Oct 11m Mar 
, . 1 07 g ‘| #7 9° } paoeernae 7 Jan 4 9 Jan10 5lg Oct lp Mar 
ToD] at ind st* aul tu] 1 ug) 7500] western Pacities-----2--100| 1 Jan2s| 1% Jan dil] 1° Oet| 4% Mar 
ay aul 92, 3° 221 3" am 3" 25, 2&1 300 % preferred... .------- 100] 2 Jan 5| 3% Janil 11g Oct} 1114 Mar 
ae agit rb os 24 ; 25 oat. 251 247 2515 6,100 Western Union Telegraph_100| 231g Feb 3] 2814 Jan 10 221, Dec] 8312 Jan 
33° oat, 33 2 on . 237, 22 a4 241, { ra 245 6 100 Westingh’se Air Brake. No par| 20%, Jan29| 2712 Jan 15 17% Oct) 573% Mar 
= aoe oa ul oe = = ci vi aes ‘ 7 1 We: ti house El & Mfg__.-50| 87% Feb 4) 109% Jan 15 871g Nov| 16753 Jan 
Se ee este gee tecte™ 1ae loate aoe cae eee cant tet cuaaeeed. --50| 132 Feb 10| 140 Jan27|| 113 Oct| 170 Jan 
13! 71 ae aH “14 ath +143 at 141 at 100 Weston Elec Instrum't.No par| 13 Jan28| 17% Jan15|\| 10% Oct 30% wan 
r a4 a] #31 33%) #31. 33 Yass A..-.- “No par| 311g Jan 19| 32% Jan 5|| 3112 Nov ay 
13% dls] *1312 Lats] *13%— L4ts| #137 1dis] Lat Lats] "7300 | Weetvaco Ghior Prod..vo par| 12° Jan 3| 15t2 Jan18l| 10% Oct] 27% Feb 
case a5 1 ease ae Sen Sek ae ake kee cae BBR | Wengvnee Chics Pred --? el as ee a a ets SG ee se 
‘|e alr a or7 30 78 so" “—_ wha CLERy 54% cpr i00| 80 Feb14| 90 Jan 4|| 90. Dec] 126 Aug 
Ble 22 B2tp 28 oot 2 te] 221 33 22%, 237%| 2,4 ; Wheeling Steel Corp--.No par| 21 Feb 3| 27% Jan12|| 19 Oct| 65 Mar 
a. ion” ons” iat ons , a1 7 R , at one . 101 AGO Preferred 100; 90 Jan26| 95 Jan 4 75 Nov oes Aug 
* —- Bwe £ cacesnsiit se Eile ceeecaeeeeeeeeoe 
; 2 58101 100 wr} 51 Feb16| 59 Jani4|| 55 Dee , Aug 
Pt is” Mv is” o14 15 oa 15° ola 8” oon wisest tae (the 85) “20 14 Jan 5} 15 Jani3 1412 Oct + 4 
0 « » 
( 441 "2.800 | White Motor Co..-.------.- 814 Jan 3| 13!g Jan12|| 6 Oct e 
lois 10%| 1ole 10% “10% lots] #10 iol 10" lol "300 | White Rook Min Spr etf No par] 10 Jan 8| 11 Jan2i|| Ble Oct 18% Jan 
; . ’ 3) oa ae aed rhite Sew Vo par| 1% Jan 3} 3 Jan22\| 15% Oct 4 Mar 
2! 2! 21g 2g 2 2 *17g = Qig] #2 21g 500 | White Sewing Mach... ‘ Pr - fe 
+1619 18 "| *1614 1814! *17 18 17io 18 17 17 300 $4 conv preferred_-.No ”, pe ws . a pa os 3 an oo pi. 
| ) 5 os a . . 4 ; eta tate aerial 7) an , 
2% 212] *2ig 25g) #23 25s *2i% 212 214 ae r aoe La wale tr Sno oe ' 214 Sen 8 3 Jan 7 2° Dee 51g Sept 
5% i) 5g 5 53 5% “5 sie tH th a aeD 6% conv preferred 10 45g Jan 4 67, Jan 10 443 a _. — 
" ~ i Fie te a ati *“We 14 Feb 3} 5% Jan 6/| 433 Oc 4 
os a) 3°] 50% 55°] siz san] +51? 55°] "00 wes poured... MN? $00 407 Feb %| 60% Jan2l\| 49% Deel 91a Mar 
497g 50 *50 53 *50\g 55 52\2 52l2 51 55 400 “ —_ a parsers 10] 13° Jan 5| 19% Jan17 lols Dee| 13% Dee 
151g 1512) 15% 16 151g 15%) 157 1612 167s 1734 1,700 ‘OO wa + W) Beerres io] 36 Jan 3| 43% Feb 8 34° Dec] 65% Jan 
417% 4214) 4214 42%) 421g 423) 421, 427 42's 42%) 4,400 ee bel BoD aoe aan 14% Feb 3| 19t¢ Jan 10 . oa a oe 
16% 16%) 1612 17 1612 1612 17\4 17% 165s 1714] 1,100 | Worthing . rem ° T00| . 66 Jan2s| 66. Jan26\| S4l2 Oct| 11212 Mar 
a wie wiles wlioa ote aes oe mom Se te tee 40. Oct| 100. Mar 
» Me AD ae mm a 31 3 |" ino ” peries_ - 30 Feb 4| 34% Jani12|| 34 Dec} 40% Dec 
3012 3012} *30 3212 *30 3153} *32 33 *31'4 33 100 raat ee a es = = poe je te Jan toll 3% Deel 84 Nov 
*38 40 | *388 40 36 40 40 40 A _ a. wrig nt Tcuninean. . -No par) 65 Feb 3} 94 Jani10|; 38 Oct) 128 Mar 
3 68 | 66 66 He 67 a7 67 6 ; 's Wrigley (Wm) Jr (Del) No par| 62 Jan24) 67 Feb 16 581g Oct| 76 Jan 
4 4 pe re 3 3 — 3 = oa" nd or eT. wne Mfg Co- 25| 20% Jan31| 2714 Jan 10 21% Dee| 6212 Jan 
22 22 227, 227%) 22 2214 23 23 *22 24° : 500 Yale ah ae Coach <a b.1 R% Jan 3} 15!s Jan 21 Zio Oct| 37% Feb 
1314 1353, 13 137%| 123, 13% 13ig 13% 13 137s} 27,100 be 4 ~ ioo oo San bl OS den tt 68° Deel 142 po 
88 88 | *88 90 38 88 90 90 88 88 80 ae eee — os Jan 31 18% Jan l0ll 12% Deel 40% Feb 
5 soi. 347 +4 4 ++ 3° oe ta 4 i oon a 8 & T _.No par| 31% Feb 3| 43% Jan 12 3412 Nov; 1017, Mar 
i la Wiese ml is spies on 0. rote S pootawes -7__..-100] 73 Jan29}| 75 Jan26|| 70 Oct] 115 Jan 
1 Tig "17% 1814 17 171p 7 ‘3 18% Tate 3 900 Youngst'wn Steel Door_ No par 15 Jan 2s 2212 Jan 19 Siig Deal Bic Aaa 
‘ 3lo ‘ % io Corp_...No par Fe 2 Ja 8 / 
131g 1312} 1314 1312) 127% 13 1314 13 13ig 1312] 1,900] Zenith Rad e:. : Ge i a 3% Feb 10 ai, Oct 94 Jan 
31g = Biz Big 32 333 Biel *3in Bay 35g 3%,' 7,300! Zonite Products Corp- ------ = 
Y - " allied for redem n. 
* Bid and asked prices, no sales on this day. ¢ In receivership. a Def. delivery. n New stock. r Cash sale. z Ex-div. y Ex-rights. 4 e ptio 
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NEW YORK STOCK EXCHANGE 


unless they are the only transactions of the week, and when selling 
occur. No account is taken of such sales in computing the range for the year 


Bond Record, Friday, Weekly and Yearly 


NOTICE—Prices are “and interest’’—except for income and defaulted bonds Cash and deferred delivery sales are disregarded in the week's range, 
outside of the regular weekly range are shown in a footnote in the week in which they 
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” « 
BONDS £3] Last Rangeor | Range BONDS ts Range 
N. Y. STOCK EXCHANGE | = $| Sale Friday's &3 Since N. Y. STOCK EXCHANGE | 35 Since 
Week Ended Feb. 18 —&,| Price |Bid & Asked| SF Jan. 1 Week Ended Feb. 18 ~ Jan. 1 
Low No.||Low Htgh .|| Low Htgh 
U. $ Government Foreign Govt. & Mun. (Cont.) 

Treasury 4(8_..Oct. 15 1947-1952/A ©) 117.7 {117.2 116.22 117.24 | Copenhagen (City) 58.-.------ 1952/3 D 99% 100% 

Treasury 34({8...Oct. 15 1943-1945|A 0} 107.28 107.22 107.2 108.6 25-year gold 444s. --------- 1953|M N 97% 99 
Treasury 48. ...- Dec. 15 1944-19644 DB) 112.25 112.25 112.2 113.11 (game ees: 1957|F A 80 ©6880 

Treasury 3%s_..Mar. 15 1946-1956|M 8)/__.__- 111.10 110.27 111.22 I dics in do abana 1957|F A 52% 62% 

Treasury 3%e8-.-June 15 1943-1947/3 Dj)..-.-- 108.8 107.18 108.19 Cordoba (Prov) Argentina 7s..1942|J J 82 

Treasury 3s_-.-.. Sept. 15 1951-1955|M $/| 104.12/104.12 104 104.28 

Treasury 3s----- June 15 1946-1948/3 D/ 105.26 105.26 105.6 106.11 | *Costa Rica (Rep of) 7s..-.-- 1951|M N 17% 24 

Treasury 3%s-...June 15.1940-1943/J Dj__...- + 105.29 106.13 | Cuba (Republic) 5s of 1904....1944|M 8 102% 103% 

Treasury 3%8---Mar. 15 1941-1943|M 8). _-._- A 106.30 107.12 External 56 of 1914 ser A_...1949|F A 106% 110% 

Treasury 3%s_._June 15 1946-1949|3 D/ 106.20'106.16 105.28 106.28 External loan 434s. -------- 1949\F A 964 100 

Treasury 3%4s...Dec. 15 1949-1952|J D/ 106.9 1106. 6 105.19 106.20 Sinking fund 5}s_--Jan 15 1953/3 J 102% 106 

Treasury 38.....--.- Aug.161941/F A) 107.12)107.12 107.4 107.22 *Public wks 5s_--June 30 1945/5 D 68 78% 

Treasury 3%8_..Apr. 15 1944-1946/A O| 107.26'107.17 107. 107.41 | Czechoslovakia (Rep of) 88....1951/A O 102% 104 

Treasury 2%s8.-.Mar. 16 1955-1960|M_ 8 102.10|102.9 101.25 102.23 Sinking fund 8s ser B_.-.--- 1942|A O 98% 105 

Treasury 2%e...Sept. 15 1945-1947|M $/104.11/104.10 104.25 104.29 

Treasury 2%s...Sept. 15 1948-1951|M $/102.12/102.11 101.40 102.29 | Denmark 20-year extl 6s. -.---- 1942\3 J 105 106% 

Treasury 2%s...June 15 1951-1954|53 D 101.14/101 14 101.3 101.30 External gold 54s-.------- FA 101% 104 

Treasury 2%s8...Sept. 15 1956-1959|M $/ 101 .10/101 .10 100.26 101.20 External g 4 4s------ Apr 15 1962|A O 99% 101% 

Treasury 2 4s8.--Dec. 15 1949-1953/J D| 99.31] 99.30 99.18100.8 | Deutsche Bk Am Test 

Treasury 2 }4s8..--.-.-- Dec. 15 1945)J D/}103.8 103.8 102.14 103.20 $*Stamped extd to Sept 1 1935._|M $ 83 90 

Federal Farm Mortgage Corp— Dominican Rep Cust Ad 6360.19 Ms 57 65 
3e...-----.Mar. 15 1944-1964|M 8/_____- 104.12 103.28 104.30 lst ser 5 44s of 1926_..-.-.-- 940\/A O 60 60% 
od ate adaitisins May 15 1944-1949|M N/______ 103.28 103.15 104.12 2d series sink fund 5 4s---.- 1940 AO 60 864 
i +deuesaned Jan. 16 1942-1947|3 J/104.6 (104.5 103.22 104.26 Customs Admins 5 4s 2d ser.1961|M $ 55 64 
Ss ow ine xen Mar. 1 1942-1947|M 8S/_____- 102.30 102.18 103.17 5s Ist series_...-..---- Ho AO 58% 62 

Home Owners’ Loan Corp— 5 %e 2nd series- _..-_-.--. gi|A O 51 61% 
3s series A_._..May 1 1944-1952/M N/ 103.31/103.31 103.19 104.15 | *Dresden (City) external tor 104s MN 19 20 
2%s series B..Aug. 1 eee te or F A/102.2 {101.31 101.19 102.14 ; 
24s series G__....---- 942-1944|J J/101.30'101.25 101.6 102.4 © Salvador 8 ctts of Gop... - 194815 3s 68 

| Estonia (Republic of) 7s_--.-.-.- 1967/|J 99 100 

Finland (Republic) ext 68. --.- 1945|M 106% 108% 

Fereign Gevt. & Municipals— Frankfort (City of) s f 64s_-.1953|M 19% 21% 
French Republic 7 4s stamped_1941 102% 108 
Aqpigntare teen Beak (Coton Hea 7 unstamped_.......- 194 aon Lee 

Lessecsese ee Micece<« 21 16% 22 External 7s stamped _ -.....1949 05 
*Gtd sink fund 66.......... 1948/A O}_____- 21 173 22% 78 ed aaa RINSE: 1949 99% 100% 
Akershus (Dept) Ext 5¢_.....- 1963|M N|__--_- 100% 100% 102 | German Govt International— 

*Antioquia (Dept) coll 76 A.-.1945|J J)_____- *6% 6 7% *5 4s of 1930 stamped_._._- 1965 25% 27% 
External s f 7s series B-.--- 1945)J J}...-_- 6% 6 1% 5 \s unpstamped...__-_. _ 22% 24 
*External s f 7s series C.---- 1945|)J  J}___-_- 6% 6% 7% 5 4s stamp(Canad’an Holder)'’65|----|------| *20 -----|----|| ----- ----- 
*External s f 78 series D.---. 1945/3 J}... 6% 6 7% | *German Rep extl 7s stamped_1949 30% 33% 
*External s f 78 Ist series....1957/A O}.__._- *5% 6% 6% 7s unstamped-.....-...-- 1949 26 827 
External sec 6 f 78 2d series_1957/A O}_..___ *5% 5% 6% | German Prov & Communal Bks 
*External sec s f 76 3d series_1957|A O}._____ 5% 5% 6% (Cons Agric Loan) 0340_..-1968(} D 25 29 

Antwerp (City) external 5s....1958/J D| 100 ag9% 99 66100 *Greek Government s f ser 78. .1964 30% 32% 

A ne (National Government) — 1 27% 30% 

ft external 4%4s..-..------ 1971|MN| 90%) 89% 89% 96% 27 29 
8 ft ext] conv loan 4s Feb_...1972/F A| 80%] 80 80 88% 25% 27 
8 f exti conv loan 4s A. AO! 80%); 80 80 88% 

Australia 30-year 5s....----.-- J 3} 105%} 105% 104% 106% | Haiti (Republic) s f 6s ser A_...1952 70 = 85 
External 5¢ of 1927......... 1967|M $| 106%! 106 104% 106% | *Hamburg (State) 6s-..-..-.- 1946 19 «21% 
External g 4}4s of 1928..... 1956|M Nj 101%! 101% 100 102 Heidelberg (German) extl 7s '50\J 17% 17% 

Austrian (Govt) s 7s....-.-.. 7\3 3| 96 90 90 105 Helsingfors (City) ext 6 s_-..1960|A 104% 105 

Hungarian Cons Municipal /Loap— 

*Bavaria (Free State) its... | aa *19% 20% 22 ©7 4s secured sf g paecamaaeen, “> ij 3s 18 19 
Belgium 25-yr ext! 6 }4s...--..- 1949|M $/___._. 106% 106% 108 7s secured sf g ......--.-. 1946|J J 18% 18% 
External 8 f 68.....-------- 1955/3 Jj--.--- 1064 104% 107% | *Hungarian Land M Inst 7}s.1961|M N 18 «18 

External 30-year s f 78.----- 1955|3 Dj} ii3 | 113 113. 115% Sinking fund 7}4s ser B....1961/M@ Nij_.----|*-..-- 18 |----|| -..-. ----- 

Bergen (Norway) extl s f 58...1960)/M $)______ 102% 100 102% | *Hungary (Kingdom of)— 

*Berlin (Germany) s f 6}48...-1950/|A O} 23%) 20 19% 23% 7s extended at 4s to -..1979/F A 57 59% 
*External sinking fund 68...1958)3 D/_..___ 20% 18% 21% 

*Brasil (U 8 of) external 86....1941/5 D) 18%] 18% 16% 23 Irish Free State extl s f 6a_....- 1960|M N 114% 114% 
*External s f 64s of 1926...1957/A O} 17 16% 15% 19% | Italy (Kingdom of) extl 7s.._.-. 1951|J D 75 8 
*External s f 6s of 1927-..1957|A O' 16%| 16% 15% 19% | Italian Cred Consortium 7s ser B,'47|M 8 71% 80 
7s (Central Ry) -.-..------- 1952) J DI 17 16% 15 19% | Italian Public Utility extl 7s_..1952|3 J 59% 65% 

Brisbane (City) s f 5s.......--. 1957|M1 S/_____- 100% 99% 101% | Japanese Govt 30-yrs f64s_..1954|F A 72 81 
Sinking fund gold 5s....... 1958|/F A/ 100%} 100% 99% 101% Extl sinking fund 5 4s__-_--. 1965|M N 49% 64% 
20-year 5 f 66..---...-.-..- 1950)3 Dj_-.---- 102 101% 102% pp meng tate Mtge Bk) 78 1967/A g 4,1 50% 

pzig (Germany) 8 f7s_.... 1947 
*Budapest (City of) 6s......-- 1962/5 D 22% 23 Lower Austria ‘Provi g.1950|J Dj..----|*----- 104%|----|| ..... ----- 
*Buenos Aires (Prov) extl 68...1961/M 8S + hi 81 ae Te 
*68 stamped-............. 1961/M 8 73 78% | *Medellin (Colombia) 6}s....1954|J D 6% 7K 
mped......------. 1961/F A 79% 79% | *Mexican Irrig assenting 4348_1943|M N 2 2% 
Extl sf 4}40-4%s--......-- 1977|M 8 61 70% | *Mexico (US) extl 5s of 1899 £ 1945/Q J 3% 3% 
Refunding s f 48-4 %s_.... 1976|F A 62 70% *Assenting 58 of 1899...._. 1945/Q J 2% 3% 
Extl re-adj 4348-4 548......- 1976/A O 62% 70% *Assenting 5s large...-....----- 2% 2% 
Extl 6 f 4}48-4%s........-.- 975|M N 63% 72% *Assenting 56 small._...........|----|------| ----- -----|----]] ----- ----- 
8% external s f $ bonds..... 1984/3 J 47 = Ne ED, Mc cackd expen anaweloecell sacco sonee 
Degeria (Hingdom of) *Assenting 48 of 1904 -._._. 1954 . 
it oe 1967/3 J 31% 34% | *Assenting 4s of 1910 large..-._- 2% 3% 
Stabilization loan 7 }48.....1968/M N 32% 35% | *Assenting 4s of 1910 small____- ix 33 
“FT rene Gs ef ° 13 assent(large) °33 344 
Canada (Dom of 30-yr 4s.....196014 @| 10834) 10814 108% 110 taints resins ae 
© RRB. EEE RGA 111% 113% Mitan Coley, Italy) extl 6 4s_..1952 
10-year 2}< ----Aug 15 1945|F Aj 101 101 100% 101% ( : - 
25-year 34 -1961|/J J} 101%} 101% 100% 102% Sec extl s f6%s....------ 958 8% 10% 
7-year 2s. 77 1944/3 J} 100%} 100% 99% 101 Sec extl s f 644s.--..--.- 1 8% 11 
30-year 8s...._. -771967|3 J 96 95% 96% | *Montevideo (City) 78_...... 1952|3 61 

*Carisbad (City) a f 8s.._..... 1954|3 Jj..---- 62% 59 62% 6a series A___......______ 959 57% 57% 

Cent Agric Bank (Ger) 777771950 M $| 36%] 36 Re New So Wales (State Jextl 0-195? FA 101 104% 
Farm Loan s f 6e..July 15 Frees J 3} 31 30 30 31% External s f 58...._... pr 1958|A O 100% 103! 
*Farm Loan sf 6s....Oct 15 1960|A 0] 31%) 30 29% 31% | Norway cane ext] 6g.__.__- DF 1943 FA 105% 107 
on Loan 6s ser A Apr 15 1938 5 eee 2954 295% 31% | 20-year external 6s_.._.-- “a FA 1064 107% 

*Chile (Rep)—Extl s f 7s...... 1942|M Ni 1754) 17% 16% 18% External sink fund 4 }s_._._ 1956|M 8 104% 106% 
External sinking fund 6s...1960)A O| 17%] 17% 16% 18% External sf 4%s_..._._.--. AO 102% 104% 
*Extl sinking fund 68...Feb 1961|/F Aj 175%%| 17% 16% 18% 4sefextloan......_...__ 1963|F A 102% 103% 
*Ry ref extl s f 6e_.-...Jap 1961/3 Jj 17%) 17% 16% 18% Municipal Bank extl s f 58...1970|2 Dj_.----|*102% 103 |----|| ----- ----- 
*Extl sinking fund 68_.Sept 1961|M $/------ 17% 16% 18% | *Nuremburg (City) ext! 6s....1952|/F A 20 20% 
¢External sinking A2 68...1962/M S| 1754] 17% 16% 18 | Oriental Devel guar 6s__..-__- 1953/M_ 8} 51 60% 

*External fund 68...1963|M N/ 17%| 17% 16% 18% Extl deb 5s_._....-...._- 1958|M N 47% 55% 

*Chile Mtge Bank 6 }4s---._-. 1957/3 D] 15%] 15% 14% 16 Oslo (City) 8f4%s__-..----_- 1955|A O 102. 103% 
*Sink tund 6%8 of 1926 1961|J Dj--._-- 15% 14% 16 Panama (Rep) ext! 5}4s.---... 1953/3 D 101 104% 
bd eee m Ni see 14% 16 | SExtl sf 5s ser A-........-- 1963/™ N $4 (3034 

bkbtebadeescaecll tilo<<cce 14 16 *Stam Satiendotadbmendon 

*Chilean Cone Munic 7s. M $|_..__- 13 ‘iin = 7 

*Chinese (Hukuang Ry) Se .. 1951/3 2 ici takn>  csknd execute Ttiiees Pernambuco (State of) 7s_...1947|M S| 7H 9% 

*Cologne (City) Germany 5 }4s.1950/M 8) --.--- *18% 19% 21 | *Peru (Rep of) external 7s--...- 1959|M $ 10% 11% 

bia (Repu *Nat Loan exti s f 6s Ist ser..1960|J © 9% 11% 
6s of 1928_........-- Oct 1961/A O} 14 13% 12% 14% Nat Loan extl s f 6e 3d ser_.1961|A O 9% 11% 
*6e extis fg... _...._.Jan 1961/3 Jj 13%] 13% 13 14% | *Poland (Rep of) gold 68_._. AO 61 67% 

*Colombia Mtge Bank 6%s_..1947|A O| 22%] 21% 17% 22% lization loan sf 78_....1947|A © 77 = 82% 
¢Sinking fund 7s of 1926....1946/M N}-.---- 21 16% 22% *External sink fund g 88_.__. 33 5644 62 
*Sinking fund 7s of 1927_....1947|/F Aj...--- 21 17 22 









































For footnotes see page 1209. 
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manne ive CW 10 | Friday, Wee's | R 
" ©s Range or 3 ange 
S| Friday) Week's a | BONDS SS] fae | Pras | osil ‘ee 
Sones 53) Lox Friday's By Stnee ! .. 1 + Es Price Bid & Asked| 32 Jan. 1 
ww: &. STOCK EXCHANGE = $ Sale Bid r" v ‘Ask = s Jan. 1 Week Ended Feb. benten) 2 - 
"Week Ended Feb. 18 ~S| Price Pind : Low Htgh| No.||Low Hig 
High\ No.\|\Low Htg ns 3s OO! ee ES et ee w--|| --<82 - 38°” 
ign Gevt. & Munic. (Conci.) Low 2 8% 11% | Belvidere Delaware co: -- oe 28 28 2 26% 
oryreg Agro (City of e-----I9eily B) seit ola] ge 104 | Brin Cty Hine Co dep 4e-cagealyBf-°--- aes Site el ae sine 
*Extl loan 7 }48--.-...----- N\ "9714 97 98%] 16]| 96 “tl I 4 eee Debt eee 1955j/A O}_____. 24 
ter City) 74s_...1952|M 97% 9 21 Morn ag eng Ly ere NE mate 2 24 1]] 22% 24 
Becaiieeccretaal i | BM | i] Edy | scent oscrguals o| 2b "9354 aol) “ease "S83 
External s f 66_....---.-.- 1 107% 10 = A Ol 95%] 94% 4 
seamen Sega gn amaE, AI --—-| 0n%< 9p] 4] 19988 1008 | Pome ahcnaeon--ipola 3] 9534] “SAN 953] x0] “EES 
25-year external 6s........-. eS  epopents #23 36%|---- 25 25 #4 8set conv debs..... 

*Rhine-Maip-Danube 7s A...-1950|M $)______ 6} 10 12 “xe *107% ...-- san athe ¢ches 
Ree So ene (Cig ef So. S10 "3% 8%] 42|| 8 105 | Big Bandy tet xe isi Ba A G_2221907|M $|""4333| 4254 “4532 34% 45 
*Extl sec 6}48.--...-..-..- 1953 19% wa 5 gt -t II ~---1955|M N| 44 303 } 32 OAL 

rande do Sul (State of)— ; 3}) 9% 12% | Ist M 5s series II-.....-..- Reet 3 
Ga ext loan of 1021------- ieesis D| ‘o<| sie ‘9 | os 8 10% | seBoston &NY air Line iat da togale Al" | Yo “9 | Fl] 85 2 
extls fg.-_...........- 10 % A. Sea 
27s ext loan of 16868 besesese oe a ++ SN ted lie | PP 73 | Biter ete ee een aise. teenie NI i0di2 10434 10434] 91]| 1024 10434 
7s municipal loan_........1967)3 Dj_.._.. 30 65 oo MN 53% 
Rome (City) ext! 6448-————--- 1953/0} 67 225% 98%| 4{| 28% 38 | Bkiyn Manhat Ben ces taciaet MNi______|*___- 4434}.---]| -.--- ----- 
ia (Kingdom of) 7-108 5 aewseo- ee Bklyn Qu Co & Sub co. <i een eres eesti nance 532 
caannamnion (City) 6s...... 1963/5 J|-.---- = — Ist g Se-.-----1950|F A|-_____ 4 woe 53 5634 108% 
Sao Paulo (City of, Brasil)— N 8% 9% 9 8% 11% | Bklyn Union ous cn... =1945|M N| 10634] 106% 108 5 ++ ta 10634 
88 extl sec lone 1952/4 N ““"8Y] 8% 8%] 7] 8% 105 | Bkiyn Un Gas Ge series A. ....1947/M N| 103 | 103 10334] _4|| 10 6 
6 }48 ext] secured 6 f_....... 1957 4 Ist lien & ref ~~ vere: «=—Clt(‘t(CtsCeee 67% 68% 12 6734 73 
Ban Paulo (State of) — a3 *13% 25 |..--|| 13% 14 oe eo gh gh en a 1957|M N|______ 91% 92 oll as 107 
§*8s extl loan of 1921_.-...- 1936 3 3! iois| 10% 11 7 9% 13% Ist lien & ref deb 3%8......1950|F Al i107 | 106% 107 105% 111% 
Ge eiaaress es 10 10%} 6l| 9% 13 Brown Shoe s f aaes.. tale Al...... 110% 110%} 10)| 110 H 
*7s extl Water loan_...-..-- re 3) io | 10 10 4 9% 11% Detling thee Shee meen Oo inet i Rae *10554 -----|----|| 10634 her 4 
ee 1940 AO} 37%) 36% 39 * + 23° Butt Rook & Pitts consol 4 }48_ 1957 ry ~ 34% a 15; * +} “ ae $9, 10 
| “aeewengeeeeen: a «| eaten) A tis tt hea O....- 4 
egazon State Mtge inst vee: ie RE De Be SR BEAC EA Net is Seek Ea O------ ee he ee ite a 
sinking fund g 6}s.-.---- J D\------| 17 -- Mn mw oh hy geeeee” Sees “Batra 85 |-... 85 85 
we + seamen itieitom il se) Sask Soil] oa] Ga” Soul | ene en la a 434 43341 il] 4334 61 
#88 sec Oxtl........---- 4 Sine Sate | gi ne uassccuncencoworowan «Bare <ne* é . 
v7a series B se eit een 1908/3 Di..---.| 37° d73e] ial] bh3s 6034 | Bush Term Bidgs s gu....-- rd | 10814] 103% 10454) 7] 10346 10436 
Silesia (Prov of) ext 7s.-.---1958|J D}...--- ---:|| 25 25. | CalPack conv deb 5s. -..---.- Baad 
*éllesan Landowners Aas @a_-1947|F yy "103% 193% 19400 5|| 103% 104% Pe wpm maa at rae peepaske eae 102%|----|| 104% 109 
Sydney (City) s f 5}4s-------- anada ; %| 10]| 113% 114% 
46/| 48% 57 J 3} 114%] 114% 114% 
Taiwan Elec Pow sf 5348------ re 1S Sl SB Tl cuseee te Cold bt — eels al i16%| 11654 116%] 201] 115% 116% 
Tele City Ge tenn of 1913....18588 Bi------| 48 | CS 47% 606 Gud aah aed Oct 1969/4 © inline” is | 11834 120 
Baterass © t 6700 Gilt. ---o~ MNj..-..-| 101 101%] 11]/ 10 teed gold 5s... ---...- 1970 118 | 37|] 116% 118 
eUruguay (Republic) ext 8--1040|F Al47—| 47 47 | all a53¢ ‘4x Guar gold 448... June 18 1985|4 D| 11756] 117% 11534] 14]] 113% 115% 
*Crusuay (Republic) extl Gs-.-teeiea Ni 45%| 44x 46 | sill 4254 64 Tamenin seats Bl thatel tase taessl oe 113% 115% 
External 6 f 68....-------- 1960 MN #44 49 |----|| 45 653% Guaran 1d 44s__Sept 1961 M $/ 114%/ 11444 28'| 123% 125% 
*External 6 f 68...--------- 1964/M N|------ 44 60'| 40% 53 Guaranteed go _.-1946)3 J] 124%) 124 124% 
SS SS cae renti----- Toe F A| 46°] 4050 ‘o “sl So 48% | Commies bas En oak % deb eck verpeeli, 3 10032] 1905¢ 101% 14 1003¢ 103% 
@ extl readj.....- Se Baer 40% 4}46.----2---2-0- 13% 11354) 40!/ 112% 114% 
8 Extl readjustment. -_- 1984 ee (oe eee Coll trust --719443 3] 113% 113% 
fear eo Mies wo Sh | aia” | Raa weais S'S) athe MEM] 3] Honea 
Vienna (City of) 6s.-..-.--.. 57 trust 4346.--.--- 
*Warsaw (City) external Te...-1888)5 D "6036 565 62 | 56)) 53% 62 ote Cann ton pak ae ceese 1949/3 J) 47%) 47 100 96 ons 10134 
Yokohama (City) ext 6s. -.-- ~196 —— 1st 6e....-1938/3 D} 100%4| 100 “| 36 % 108 
Caro Clinch & Ohio 615 1952|J B| 100 99% 102 99 
ache watindieysoh tea s9 | 6]| 81 89 
INDUSTRIAL MNI| 86 | 86 
FRO OMPANIES aa Carr's Aur Ine gu god So" 1108 Al --. *sa52 92, |---; Ss 
5j| 52 res 
t$*Abitibl Pow & Paper 1st 5e_1953) 5 | wo-e-- S308 |All Seg 90° | Ceteten Comp Oey a---sstas DI... 25° 25 | 1 20° 35 
Saree Sota -tae aie] yl 1d] Bae | See eee oe BL 
inde ate eo 4 er 4 ah oy 1 0 a ee eer 
iti Eg Cont Tanen1BOHA Ql nennn[0.22--F404].nn-|| 7096 77 |" SComl wld aren B.-L ---- 6 ox| 10) BH 1 
0 CEU 18--- 2-0-1 OT ni--- rwsll “onez saecc | | omes & oom Bo costes C.......108014 O1...... P . 
Aig Ge Sou nt coms A Gacconmwaeaaly Blo] S387 308 [> 7" "54 | SGhutt Div pur money ¢ 4@--1081/2 Dl--222-]_ 0% 4°) --] ott 
arbany Perfor Wrap Bap @s---1948)A Of-c---/¢----° 45 |---|] ar Mid Ga e ati Div purm Gectoay|s 3loc222-| 403 Oxf 20)) 22022 co: 
h warr assented. .....1948)) © |..---- ew SS © | See 946/53 Jj-----.|*.---- "Tl 102°” 112°" 
Alb & Busq $8 Sues S708.----- 1o4elr al "8535 "80% 69% 4\| 65 76 *Mobile Div lst Te oreray 1p4i{M S| 102" "| 103 102 1 102 112 
Alleghany C Core colt wast 60... 190810 D| 62%| 61 63 15 oo 674 Central Foun 4 ~caheomnunca 141M § ------ 01003 107% |---|] 107% 107% 
| Np hy gupepeemmeen ES Bees! Shall 45 |...- yy a.1965/%" ).-.-.- 
*Goll & conv 6a wa cocceeneee ieeola Ol "3i3| “ai $2} 62|/ 2834 3534 | Cont Hud G & E let & ret 344-18 1961F Al-.---- 108% 108%| 51|| 1068 107 
stamped........----. ~"40\| 10514 109. ~=| Gent IiMnota Light 3s.....-.1966|4 O}-.---- 4 
4s_..-.-- 1998/48 Ol-coass 4 109°” | Cent Iilmots Light 348... e aeoto* “3847 |---| 35 
pol A fe Nel le 4 Ml Bogus of Sens Gcee==-iwarlt 3 i858) 3006 Brel Fal] 3) sg 
led Stores Corp deb 4 s- --- ee 84 6|| 82 87 | Centr i BERGA 1987|4 3 |------ “"2i|| 10236 105 
ava v4a dobentures..-.-------- aM ‘S| 10434] 103% 104%] sll 103 10036 | “Senora Y Power 89{8.-----1962|A ©|"1043Z| 104 10436] “3i]| 10296 
Allis-Chalmers Mtg conv ‘a 71952 Central N Y 4%} 161|| 86 97% 
pine Steel 78 1955|M 8/____.. *. 22-0 99% |... 99% 4 Cent Pacific Ist ret gu goid 4s..1949/F é 89% * 89% 10034 FR ee ee a: 
bm & Podge Pow deb s.----2030|M D een +o O58 “ 95 99 Through Short L setgn 60...0088 F Al 63 63 64%] 127]| 59% 7445 
American Ice § f deb 58_--..-- 1940|M N/ 104%| 104 104%] 49|| 103 10476 Gent Rit & Bho of Ga coll 6s 1937/M N|._...| _. a” ea ill “aa “Ga 
Amer I G Chem ne ee 3 Ji 92%] 92% 93 6}; 92 98% §*Cent ae co May 1 1042. +4 HMR LE HF 19836 116% 1 116% 116 4 
Internat Corp -- Ee Oe ie ...... : 
Amer Telep & Teleg— O43/M Hi) 113, | 112% 11884) 1681) 11296 113% | Central Steel let gat 9s. ------1941 RE B)-- 5537 oS Sieh itll ane ane 
Ber sr toigt || URI BN | emer tene avira Sol hel ae i 
3}48 debentures. ...------- 1966|J DB} 101%| 100 Ohio let con g 58---.--1 8 23)| 117 2 
s debentures. ....-..--- 105 21| 104 107 ee Be en 1992|™ 0% 97 
eam Type Founders conv deb- -1980 oe "5552 103% 96%| 25| 92 96% General Oot 6 8 = 1908 MN Ht 97 
Mee vet con Minas deb 4360 196014 O| 10455| 10854 10435| 43 ' 1929¢ 100 Ret & impt M3340 eer E...-1996 F 1 
Anaconda Cop Min s f deb 434s 1950 Ret & impt M 3761 --May 1940/3 4] 106 | 106 = 106 | 31) 106 106 
*Anglo-Chilean Nitrate— | san] 27% 27%] 1) 27 3l Potts Cresk Braneb ist da-7-1940(3 112% 115 
8 f income ip Rae 66,2 Jj...... 40 a | pate: «TE abies “eal St Hl pet Secale 
Arbor Ist g 48._..------ 19 * 99 |---|] 98 98 ad te De 9 | aati >| A sibel Fo ane ibe | entetalacaeate 
irk & Mem Bridge & Teri be. 1964|M 5 ge =z 30% 91 57|| 88 95 2d consol voc ee: 1941|M = 
Armee & Co Dee Sous 3-S A...... 8934 90%) 40|| 86% 94% | Warm Spring e 7|| 21% 26% 
Ist M s f 4s ser C (Del)-.--- Alton RR ret g 36------ 1949/4 109!) 99% 107% 
Atchison Top & Santa Fe— 1995|A ©} 11034| 109% 110%| 122]| 106 110% | Chic & & Q—Ill Div 3}48---1949/4 28|| 102% 111% 
General 48. ..------------ 1995|Nov| 10234] 102% 10234} 8|| 98% 103 | Chic og A les 1940/0, a 131]| 99 109 
Adjustment gold 4s...----- 5|M NI 101%| 101% 103 99)| 9934 103% Ilip eg ag RIES 19 A 17|| 93% 105 
46. -—-——-----=- 955|J D --| *98% 99%|--.-|| 101% 102 4348 series B_------ 1977|F 77|| 98% 109% 
Conv gold 48 of 1909------- 1956/3 D|i60i<| 99% 100%|""29]| “97 1043, oh gab bsg hgpemmen 1971|F 4 ----|| 90 90% 
Conv 1905-....------- 1960/5 Dj_____. *98%4 100 |..-.-/| 100 101 ist 0 & East Il Ist 6e-..1934/A N 2 14 17% 
met «Ngee 5 5) 10425) 1044 105 | 1661) 10196 10334 | $80.4 Ee ill Ry (new Co) gen bs. oe = Il) 13% 1034 
eg tele oe ne apa le rte 101 deposit.......-- aoa 72 
Rocky Mtn Div Ist 4s_.-.-- 1965/3 Jj... ber 110 3]} 108% 112% *Certificates it oasis. — 1982|M N 165 135 
110% 110%} 3]| 106 112 FeChieago Great West Int 4a_--1950|M § i] 12% 14 
mo. 7 [a2 “9977 78777 | Foome Ind & Loulsy ret 6e.---1947/ 3 77] 2, 2 
*80° «91 %|----|] 9456 104% | ¢ Refunding g be series B-...- 1947/3, 4 Bll “5% «7% 
$7 $835) 401| 83 4 | «= oRefunding 40 series O--.--- of ----!] 54% 7% 
2% 82% li 33 “""3i| iene 
weated 112 
82% 82 ; 3D 
29% 29% 6 
24 2%} 1 32|| 26% 35% 
53% 55 | 14 J 5I| 25 
iz6oig 3 J 8]| 28% 36 
ee 3 “iil 388 3 
99% 99%) 5 A 191/| 10% 13% 
644 65%) 88 r4 189] 3% 4% 
34 364] 86 4 31j/} 15 18 
67% 69 | 5 - 14% 18% 
35% 38% 101 1]] 15% 18% 
5460 | «24 M ----]| 15% 17% 
40% 43%) 70 a 32} 17. 2 
35 40%) 26 M saa 16% 18 
32 34%) 42 tay 18 22 
25% 27%| 248 1]} 10% 12% 
32 35 «| «60I] 3 4} 10 11% 
oll 111 rf 17/} 10 11% 
103 =:103 1 M 86 5 1K 
105 106 | 21 
pant ae 
100%|---- 
119 119%] 10 
127% 127%) 26 | 
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New York, N.Y. 
One Wall Street 


Digby 4-5200 Connections 





Private Wire 


Chicago, Iil. 
135 So. La Salle St. 
Randolph 7711 


N.Y. 1-761 «4 Bell System Teletype > Cgo. 543 


Bennett Bros. & Johnson 
RAILROAD BONDS 























z Friday 

~ Last 
Sale 

Price 


BONDS 
N. Y¥. STOCK EXCHANGE 
Week Ended Feb. 18 


= 
~ 





1§°Chicago Raliways lst 58 stpd 
| Feb 1 1937 25% par paid 
t*Chic R I & P Ry gen 48...--1988 
*Certificates of deposit 
§*Refunding gold 4s 
*Certificates of deposit 
§*Secured 4 4s series A 
*Certificates of deposit 
Te Bee, nctktesseserane J 
Ch 8t L & New Orleans 56 
Gold 3s June 15 rr 


>. em 
wo: 


| Range or 


| pia 


| Low 


——— 


’ 
 ~100 52 00 G 20 we 


= 








Memphis Div lst g 48__--.-.195 
Chic T H & S'easterp Ist 5a. “1900 
Inc gu 5s 





aOoconoz: 


Chicago Union Station— 
Guaranteed 48 
lst mtge 4s series D 
lst mtge 3%s series E 
3s guaranteed 

Chic & West Indiana con 6... 
1st & ref M 4\%seser D 


t*Choc Okla & Gulf cons 58. -.1952 
Cincinnati Gas & Elec o16s.---5 
Cin Leb & Nor Ist con gu 48. ..1942 
Cin Un Term ist gu 5s ser C.-.1957 

lst mtge guar 3 4s serie? D_.1971 
Clearfield & Mah Ist gu 4s.--.1943)3 


Cleve Cin Chic & St L gen 48... .1993/3 
General 5s series B 1993/3 
Ref & impt 44s series E-_---1977/J 
Cairo Div lst gold 4s 1939) 3 
Cin Wabash & M Div Ist 48_1991/J 
St L Div. 1st coll tr g 48 990)M 
Spr & Col Div ist g 44 
W W Val! Div ist g 4s 1940|\5 J 

Cleve-Cliffs Iron Ist mtge 4%8.1950|M N 

Cleve Elec Lilum Ist M os. JI 3s 

Cleve & Pgh gen gu 4s ser a rt Oo 

B 





++ +o Pr 
aZZZOrPZOmemerco 


add 


My es A 7 
Gen & ref mtge 44s series B.1981/J J 
Cleve Short Line Ist gu 44s.-.1961/A O 
Cleve Union Term gu 54s-..-1972/A O 
peak AO 


Coal River Ry Ist gu 

Colo Fuel & Iron Co 0 gen sf Ba. -1943 F 
*5s income mtge 1970)A 

Colo & South 434s series A_...1980|M N 


Columbia G & E deb 5s...May 1952|M N 
Debenture 5s Apr 15 1952 
Debenture 5s an 15 1961 

Columpia & H V Ist ext g 48. .1948 

Columbus & Tol ist ext 4s....1955 

Columbus Ry Pow & Lt 4s8....1965 

Credit deb 55s... 1s 
2%s debentures_-_-.__.. 1942 

Commercial Invest Tr deb 3ie 1951 

Commonwealth Edison Co— 
lst mtge g 5s series A 
lst mtge g 5s series B 
lst mtge g 4 4s series C_-_--- 1956 
lst mtge g 4s series D 


> 
fe} 





= eCOZ>0c 


lst mtge 3%s series H 
Copp & Passum Riv Ist 4s8_...1943 
Conn ee oes S008... ae 


COmPunOoOmedd 


% 961 

Consol Edison (N Y) deb one. 

3 4s debentures 
Consolidated Hy Hydro-Elec wake 
of Upper Wuertemberg 7s... 1956 
Consol Gas (N Y) deb 4}4s.-_..1951 
Consol Oil conv deb 3s 1951 
t*Consol Ry non-conv deb 4s__1954 
*Debenture 4s 1955 


ol tt kok + PA el 


1980 
Crown Willamette Paper 6s. ...1951 
Cuba Nor Ry Ist 5}4s 1942 





g 
7348 series A extended to 1946... 
6s series B extended to 1946 
nn pg ety le alana 1960/A O 
Del & Hudson lat & 1943|M N 


=) So = 
cae euzuueegzggeepeccce Sates onde Ce>stpe 


1-55 


6s 1969 J 

oa Ges = lst & ref sf 5e..-1951 MN 
tamped as to Penna tax....1951|M N 
$18Deo & 1G tet cons ¢ 48-1080 J 
$*Consol gold 4s 1936\3 J 











#92 5% 

66% 
*101% 
* 


*100 
* 





WS NP ee ee 
Warmararxr 


“78% 


Friday's 
& 


Htgh, No. 
i 


— i 
a 
@\ @\ 


CWO c 


\ 


\oo 


— 
a 


© 
es 
' 





“J 


on 
NQei Worg 


~ 
t “eo 


' 


105% 
108% 
107% 
103 4% 
91 
88% 
684 
34%|_- 
104% 


108%] 
107% 
104 


82% 
107%} - 





ee 
© = 6100 


2ooS 











Range 
Since 
Jan. 1 


Low Htgh 


51 


105 107% 
108% 110 
105% 109% 
102% 105% 
87 100 
80 92% 
56 68% 
14 14 
102% 104% 
107. 108 


107% 109 
104% 108% 


10644 108 
106% 108 


% 96% 
112% 112% 
109% 109% 
106 108 

95% 98 
99% 100% 
102 103% 


112% 113% 
112 113 
110% 112 
110% 111% 
105% 107% 
104 106 
100% 101 
105% 106 
107% 107% 
105 106% 
103% 105% 
101% 103% 


20% 21%. 


15 
15 


101% 103% 
99% 101 
102% 105% 
84% 91 
100%32100 1% 
02 


41 58% 
45 52 
105% 107% 
47 54% 
106% 107% 
103. 103% 
106 106% 
106% 108% 
107% 1084 
11% 15 
13 16 


| 
| 


| t*Des M & Ft Dodge 46 ctfs___1935 





BONDS 
Y STOCK EXCHANGE 
Week Ended Feb. 18 


nterest 
-ertod 


li 


N. 


| 
ee 





x 
iD 


t*Den & R G West gen 58_Aug 1955 
*Assented, subj to plan) 
*Ret & impt 5s ser B___Apr 1978 


auZ5OoOwmoor> nud: 


t* Des Plains Val Ist gu 4 4s__.1947 
Detroit Edison Co 4s ser D_.1961 
Gen & ref 5s ser E 

Gen & ref M 4s ser F 
Gen & ref mtge 3 es ser G__.1966 
*Detroit & Mac Ist lien g 48_._1995 
*Second gold 4s 199 
Detroit Term & Tunnel 4348__1961 
Dow Chemical deb 3s 
~$*Dul Sou Shore & Atl g 56.__1937 
Duquesne Light Ist M 2 }4s____1965 


East Ry Minn Nor Div Ist 46__1948 
East T Va & Ga Div Ist 5s___.1956/? 
Ed El Ill Bklyn Ist cons 48___.1939 
Ed FE! lll (N Y) Ist cons g 58_.1%95 
Electric Auto Lite conv 48____.1952 
Elgin Joliet & East Ist g 56.._.1941 
El] Paso Nat Gas 4 \%s ser A___.1951 
E! Paso & 8 W Ist 5s 1 
5s stamped _- 
Erte & Pitts g gu 3 34s eer B__--1940 
> 1940/5 
t*Erie RR Ist cons g 48 prior. .1996 
*ist consol gen lien g 48. __..1996 
*Cony 4s series A 


on 
Sen Zees>>ong->: 





*Gen conv 48 series D 

*Ref & impt 58 of 1927 

*Ref & impt os of 1930 

*Erie & Jersey lst sf 6s 

*Genessee River ist s f 6s8_- 

*N Y & Erie RE ext lat 4s_.-1947 
*3d mtge 4s 19 


Ernesto Breda 7s 


y: 
eek 


Week's 
Range or 
Friday's 

Bid & Asked; 





DAeedZOOOuneed 





Fairbanks Morse deb 48 1956 
Federa! Light & Traction Ist 5s 1942 
5s International series. .1942 
lst lien s f 5s stamped 
lst lien 6s stamped 





4 
4 
A 
A 
A 
mM 
A 
J 
J 
M 
M 
F 
4 
M 
M 


Fiat deb s ft 78 
t*Fla Cent & Penin 58 
t*Florida East Coast Ist 4}4s- or 
*ist & ref 5a series A 197 
*Certificates of deposit 
Fonda Johns & Glov 4s 
t$*Proof of claim filed by owner- 
(Amended) Ist cons 2-48. ...1982 
1$°* Proof of claim filed by owner 


Fort 8t U D Co Ist g 4%s 
Framerican Ind Dev 20-yr 7 4s 1942 
Francisco Sugar col) trust 6s _..1956 


Galv Hous & Hend Ist 5 4s A_.1938 
Gas & El of Berg Co cone g 58. .1949 
Gen Amer Investors deb 58 A..1952 
Gen Cable ist sf 5%e A 1947 
*Gen Elec (Germany) 7s Jan 15 1945 

“Sinking fund deb 6 }s 1940 


Gen Pub Serv deb 5s 
Gen Steel Cast 5s with warr. or 
t*°Ga & Ala Ry Ist cons5s_Oct 1 ‘45 
+§$°Ga Caro & Nor Ist ext Gon 1984 
*Good Hope Steel & Ir sec 78. .1945 
Goodrich (B F) conv deb nee 


\% 956 

Goodyear Tire & Rub Ist 5s. ..1957 
Gotham Silk Hosiery deb 5s w w *46|M 
Gouv & Oswegatchie Ist 56__..1942)5 
Grand & & I ext Ist gu g 4448..1943)J 
Grays Point Term lst gu 58.._.1947/J 
Gt Cons E) Pow (Japan) 76....1944/F 
Ist & gen e f 6s 1950/5 


Great Northern 4s series A__1961/J 
Genera! 5 }4s series B 1952 


General 4 }4s series D 
General 4 }4s series E 
General mtge 4s series G_...1946 
Gen mtge 4s series H 19 
Gen mtge 3%s series I 

*Green Bay & West deb ctfs A 
*Debentures ctfs B 

Greenbrier Ry Ist gu 4s 1940 

Guilt Mob & Nor Ist 5s B_._..1950 
lst mtge 5s series C 1950/A 

Guif & 8 I Ist ref & ter 58 Feb bee 
Stam - 

Gulf States Steel s f 44s 

Gulf States Util 4s series C.---Se A 





= Doo 
PeeeeSS SSS eS Saks 


Se UPOuCmZ00 une de ZOuurvo 





ww 


~ 
sy yeCCKCKKce. 
Toe eee 





000.2002 


*Harpen Mining 66 9 
Hocking Val Ist cons g 4 4s___.1999/J 
Hoe (R) & Co Ist mtge 1944)A 
+§*Housatonic Ry cons g 58__.1937|M 
Houston Oil sink fund 54s A_.1940|M N 
Hudson Coal Ist s f 56 ser A__.1962/3 D 
Hudson Co Gas Ist g 5a 1949|M 
Hudson & Manhat Ist 5s ser A_1957|/F A 
*Adjustment income 5s-Feb 1957|A O 


Iilinois Bell Telep 3 4s ser B_..1970)/A O 
Illinois Centrai Ist gold 4s. a I J 





ZOueue 


J 


Collateral trust gold 4s 
Refunding 5s 


= & 
SEEEEErSeecE 
Puee PyPUKOPZZ 


% 
Springfield Div lst g =~ 
Western Lines Ist g 4a 1951 








Low 
4a 


5% 
946 
43%, 
*17 
113 
107% 
110% 
105% 
*33 


103% 
22% 
107% 
*107% 
83 % 
102% 
°., - - 
99% 


109 











100% 


20% 





High| N 








108% 


83%) 


102% 


100%} 
109 
103% 


92 %i_-- 


95% | - 
103 4} - 
“63) 5 
29% 
22% 
21% 
60% 
17% 














Range 
Since 
Jan. 1 


High 


112% 113% 
107% 109 
109% 110% 
104% 106 


108% 109 
102% 104 
21% 23 
106 108% 


106% 107 

80 90% 
102% 103% 
131% 131% 
97% 101% 
109 109 

102% 103% 


9834 102% 
943% 97 


% 
103 % 103% 
104% 104% 
42 49% 


102% 103% 
101% 102% 
954 97% 


21% 30% 

_ 1% 

1856 23% 
106% 109 
98 98 














For footnotes see page 1209. 
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Volume 146 3 Friday Week's 3 Range 
Week's BONDS SS] Last Prides SS Since 
3 r 37 S r = 
per Sal Zon mean 7. 2 M. FE PROmANGS 11D) Se lt Sell 
x < SB] : Friday's ss I Week Ended Feb. ~ 
M- Vveck Ended Feb. 18 |SO| Prom (pee acted] Al] Jone Low —-High| No.||Low —-High 
ee = At h ce *72 99 Secs, evens 6eene 
h, 2 of a oe MERE wees BG 
cant ist ret Go onrtea A-.-1968)7 ©] 41 | 41 OM Sl oa | ee e.- 1950/04 N)-..2--) +70 © Pia, 
lot & ref 4348 series C------1963|3 D areal 15730 105se| isil 10056 10796 | t¢Men G Ba NT Wis fen --ieazia Ol a8" | Bi” ae 84 97 
$08 © S68 SEES ORES S--~<- 1940/A O} 107%| 107% 107% ..-- | Marion Steam Shovel s f 68- —sienle a: ons ox Lo 84 97 

Illinois Steel deb 4348_._---- -1940/A O}____"* tee "96 |.2..|| "87°" "87°" | Market 8 Ry 7s or At. Ap; ae t------ 07% 9744 16 122, 

Ind Bloom & West Ist ext 4s_ 106013 | Si...... *90 96 |---- 12% 13% | Mead Corp Ist 6s with warr. ete Mm S| i08s<| 108% 10854] 32 107% 108 4 

geind & Loulavile tet gui 4@_--1960|3 3|------ 299 _---_|"27"|] 10034 10034 | Metrop Ed Sew & D5 ¥48-2-21950/A Of. ar Some #7) beara 3° ae 

escteetacramers ite St ssa) tts | al Se "81 | tenn Wome Side et (Shey acigale, al 6 |" "Sql al aie 8 

wre beoy: ap Tran ist ba__21966 J J} 52%) 49 54% = 48 51% | *Mex Internat ist 4s ere rept? thee BPO Bbetdin ete © gave — 

*inveCertifieates of deposit.-—---- A Ol""i9ij| fox 20 | 93l| 16 i en Be a DIE ssced ~-=-[] ----- 

A nlp oh ga 1933 M S$ 56% 5436 56 4 110 “on rt Michigan Central Detroit & ome Ne SEs Bn 87 100 _.--|| 100 101 
“Roe a -| 55 | 5 55 | 20 City Air Line da. = none-- r+ a pe oe eee 
M5 ape egeaderty  eagenepianeeren “4g ‘ 5 80 Jack Lans ag 3>48.----- M ae: isc 1 a 
> &--- 196714 O} 80 |. 774 80 | 29 100 1004 | ist gold 3}4s....--.....-.- 1 al * Sen an 85%|---- 874 89 46 

Interlake Iron conv de 1942 MN ---| 100% 100% « 17 19% Ref & impt 44s series C___- 940/A O 77] "17% «17% 1 ! R. 

Int Agric Corp 5s stamped 1952/3 J} 19%] 19% 19% a7 44% 5% | 3*Mid of N J Ist ext 58____-_- 1901 3 DI ioose| 10088 104 35 1004 102 

t*Int-Grt Mer ten Ly July 1952|A O| 4%] 4% it? “411 15 19 | Milw El Ry & Lt ist 5s B...-- ils at lode 99% 10054 36 ; 
ead ustmen <r? a 18 lst Soiue ik asiininuuie 2 one oe A havin wienia 
+t 50 aeRO i986|3 ; 18%] 17% «18 7; 18 - t$*Milw&No Ist ext iigai} 1034 ? F -- °51 Shc cata Le a 
eee tots dite 1944 O} 615%) 61% 63 +4 soi He ert sees res onic: rage ee hocks oO 

Suaprans Eeeeee 38 ee Gs.....-- 1941/A O} "43 40% 4414 = 34. 94% Con ext Re ee tear Ms ““i9 19 19 3 15% 

Int Mere cng Sy or pr J J T86%) 85% 86% oa 70 83% | t*Mil Spar& N w oa 90 9.» yf Red +1834 55 weve) o=g5z mp7 

abet at Gann Ae o72|M |... S034 80%] 1/] 80x 82 joMinn & St Loule be ects 1034(M W) 222. 24 aul ail ook 8 

it ye Cent Ae Se A “0 92 ““jal] 33” 3044 weiss & set gold 4a------ eee 17) hie Si Sie ee ? ae 

yo iby eae re! ile ee 3 54% 4 *Ref & ext 50-yr 5s ser A-.-.1962/Q F/_.___- 

Int Telep & Teleg db =-c19a0a 3] 86 |" ass 8754 73|| 36° 83% “ dointeurasls 4| 13%) 10% 14 | 43] 8x 14, 
hy - ge RI 955/F Al 5634)E56 57 3|| 2% 3 | t*MStP&sSSMcong a tM ; 8%] 18 6 8 
Towa Central iy int & vet da_190i|0 5) ..°°°* ve ae pnd pps éo iat zzzzioas|! 3|"1a34 “ant 37 "Gl on “an 

t*Iowa Central Ry ; as. tcc 7 78 Dn opty feed geen 3 te a . § oa an 

peoavetanritet aime a. Bly fie BR) eee emia mag ie bal a = 

Kanawha & Mich Ist gug 4e--1000/A O|. >. want 28i4| il] "2434 2034 | tee iene tense. ae... 383, “29° | “iil| “38°" “34% 

Kanawha & Adio Int om g 48.1936/A O| 2814) + 28% + 3||} 23 25 tist Chicago Term 8 f yee ge meee 283; 39" iil! “38 “34 

ase rt fe tes of Gopemtt.....---.. A O| 638 a." 70% 18 65% 71% Pry Seah og hy Ist gold 48_...1990/3 D| 65% $298 46%| 73 37% 48 

K D City Sou Ist gold 38_—-—-- +o le $3 62% 64 | 47/| 55 64 Mer ie pr lien 5s ser A---1963}4 3 41% 39 42 | 28i| 31 4344 
LL seers <=196013 3 105°*| 10435 103 | 10|| 104 10034 | 40-year 4a'serles Be ---- tt or 2 «Sl oll ise gene 

mee See sae 868 28... 1980/3 Dj 105 | 10434 105 | 19)| 104 106 Prior lien 448 series D__-_- 1967/|A O| 20 | 20 21 | 20 

oKarstadt (Rudolph) ist 0e...1043/M Whoo a 4 sil 1436 20 *Cum adjust 5s ser A_.--Jan degree A Tage 

°K t udo rhe a Mepis 20 $ 23% "pee 22% : 3132 

$645) --1943]____| ase sae a 23% 7 1 
cee cnent ertan tae |se | |] Be Be Fe reladeentcee ETT ec Me A 
th (BF) Corp Tak Oe =n 1O4O)RH <-~-) Stag “GO [OW-] bse Ba igh eta prin on==-chgra|om &) 224s) at” 28] aoz) 196 yg 
ty ea gpm: ah pms Eee” weed ---- “Ist ref 5s series F__._--- sites am , 

Kentucky ae es 19613 3 Sredanasone 98 ee: RC apiimir: aga *Certificates of Gem. -<- 24 5 bet 22% 22%!) 10 ene sen 

ere ae TE So~ 961/35 Jj____-- *._.-. 97%) ----|| ----- ----- *ist & = ae a ae Mie Ab *2014 s “a5 rt 6% 
_eameanerscnmmeer: BR  tenee: 05 ‘ones foreaaireene *Certificates of deposit.----.. 3 4 | 
Pian naan Senco et S ae * ea aee eS I--"iil ia a3 sCony gold 5¥48--....---- = oa. 21 i 22i4) 35) 1916 2336 

y El L & P 63....1997;A O|7 ~~ e ref ey ebeees let ade | ft ees © sual muses ted 
. wa one EI L&P yee 4 gtk TTT of deposit... -- i FA "33 #21% 23 125 19% aie 

Eines Oe Lanhtles 1o¢ Ors -2ieeals 8 *1gt & ret Se series I--—__...~ ran Ahn wet 204 21% 3] 18 21% 

Ki Co Lighting 1st 5s...--- Jj *Certificates of deposit. _..--- MNI 7777: *68 Fate Ciitce a 
ist & peg Pe eee O41 ; D Mo Pac 3d 7s ext at i duly 1938 a. lege 2S BBLS. 

Soanew SS SP 6260 on8 00... 1951 (MN scnnine ol. ie... 744] ----l] ==. ii 

Koppers Co 4s ser A....---.- "1945/3 J t*Mobile & Ohio gen quis 4. ..108 fI---°-- “Tig 19%6)----] 17 21 4 

Kresge Foundation coll wa iner FA *Montgomery Div Ist ¢ 0. M $113 11% 13 as ia un 

+Kreuger & Toll soured 66 | a “secured 6% notes. ~~~ _--1098|M s| 13 | 12% 33 | 7 rip: 

: Uniform ctfs of deposit. ---- 1959 AO Mohawk & Malone Ist gu g 48.1991 are * 103% 103% il] 10 

Laclede Gas Light ref & ext 58.1939/A O} ° Mohawk & Malone ist gu ¢ 48-1901 Bees 
Coll & ret 5348 series C....-1953/F A 535 | Monongahela Weet Penn Pub Serv 4 of s0114) 101% s01%| 45] 10136 104 
Salt inant ae a ante ae ee 1960/4 O} 101% o* “Sel “on 60 
= eos idlaheotuedil 1942/F A. ____ #4834 1762 9]--2-]] -.--- ----0 - 68 debentures..........---- 3 i... IRS a PT 02 
Coll tr 6s series B..-.------ 2 iM ' sss 92 

Lake Erie & Western RR 8 hed ee OR eR Pe ea Be 10036 10056] 18]) 9976 108 R 
5s 1937 extended at 3% , to--1947 5 -- 94% |.-.-|| 95% 95% Montreal Tram Ist & ref 5s...-1 AO ~"| 973 Ss ee 
ke Sh & Mich So g 3¥40----1997|3 D| 10634 "9654 TE 07 ets sie Sn esis, a... ee Beda ooeee 

h So g 38---- fs ee ----|] ----- - 

Tautaro Nitrate Co Lad s0'7' 90 "| 12|] 29 3246 Gen a ret ef 4340 series es bee Bud ian “a8 “Fis 
high C & Nav sf 4948 A.--- 196419" 3]--°<--] 58 +> 58 il] 5336 65 Gen & 208 0 f So catten D.-.-188T> Si--i-21 “72, 8 "Ol| 5498 62 

weet Pereee tires —iega J, Oo) | RR ete Bias gael al 8” 8, 

un soe ft” Spat: ae c or M Ge cortes A..-.... pea 

Lehigh a Noe Eng my > eens Saebe _ ae 45 ---- “66 “09% Constr M 4s series Sano-staae ao sagen *112% 114]---- 1135 eae 

po ge RRS TU ey F Al 96 95 96 26 Mutual Fuel Gas Ist gu g 58--- Ee es ee a ie 

cae Vel Coal seomaeaaitae FA *----- ----- atem rie 50% Mut Un Tel gtd 6s ext at 5%--19 si ag io ae 
ey $— 44) ~gepenppemete F Al--2--| 274 827%| 2 aa 063 | $1, $8 
8 be Se) gegpemeateeme 4\F Al__.... 274192724) 1) 274 100 | Nash Chatt & St L 4s ser ane Ss joebte 25. 028 a 4S 
eS 08 ines otes_--- i 93815 J|------|------ .----- ---o] 7S 62 | Nassau Elec gu g 48 stpd__--.-- 1946/3 Dl... 964 96% uaall Gest uns 
Val Harbor Ferm gu 6a----106al® )-"-°0-)""sa 1 2 Nat Dairy Prod deb 3%aw w..1951/M N| 00341 98% 104541 50]| 103 106 

Leh Val Harbor Term gu 5s_--- 4 >| si 45 so |Nat Santas Pred dae adie. -.1008 MN 1044 103% 

Vehigh Val (Pa) cong da.----2003Im Nie 28%| “2814 -~34%4| gail 3196 80x Nation! 7 of Merce aggly | SM 5 arc a: Bremen 
G b be CNP CONS § <B-2~+< M Ni” 25 “25% *4\%s Jan 1914 coup on--.---. Re samees, RY Beer: oom ipeopespcaces 

Lehig 1 cons S0Gi.-~s----- SE N Iles 331 A 45 ll i es 4s eae et" cone a8 ---- = age earer oa nes ili "ix 

Term Ry isi gug 6a---1941|A © "ligigw1i3ee| “ia|| 11334 iia 436 July 1014 coup oft. wel] tt a te aS 

Lex & East Ist 60-yr 68 ¢u----1065/A O 130 4, 130%) 6] 120% 131 |, *Aneent warr & rete No 4 on 871. O}....-- oie o-oo pee rome csve _ 

Liggett & Myers Tobaccd 76---1044)A A 123 Ty 13m 3] 13348 seen | edn Amen 1dh¢ emma Bunn TEA Si------| S808 -ogeai----l “539 

4s conv debs_-1947|/3 D| ios 7 9 arr & rcts No Ce Clas 2% 
Lert eee ay on eerieg tel 18) __| 208 © 206%) 9 10408 208% Chanent @ jon ok 5 
toma pay pero A eee MM) ..----|..-2- ---.- ee “96% 99% | Nat RR of Mex prior lien = 1926/3 J 2% 2 t+: ; 1% 1% 
Miami gen 4s . %| 98% 98%) 14 *Assent warr & rcts No A0 « 

Loew cs ol yp 9 nenee 19523 BD). «| 62 75 |...-|| 75 90°| ae npril 1014 coupon Om. 1981/4 O|-2---- "1s 1 all i 

pA Pe eee he~esitanees the *4s April 1914 coupon off--.19 ----|@1% 

long Deak Co 8% ext 0---- 1038/3. D ------| 100%: “100% 5 1004 100% *:Assent wart & rete No 4 on ‘6 sais seen: Fae Pie. 

Long Island gen gold 48_.----- % 85 n f 2 ‘ 11}} 10456 10734 
al pe be emems 1949 m 3 "80% 86 4": 865 36]/ 86 8836 Nat Steel Ist coll s f 4s_..-.-- 1954/M Ni. _-- “comme! 68 |-. 11832 1181 
ap AL ~ degemmenener 1949 M Si 786 86 4° 874) 17 85 88 t* Naugatuck vy hy oS ----ioae oe. *119 see eavaces wim 

stamped. ...-.-------- , 7 8 60) Sec r jppoee “onal 222] ----- -=0-- 
maigERy 1284 7128%4)....|| 127, 128% jeNew England RR guat oo... e--- W257 2036) non oe igi 

kt ebeetbommete iBall Alo --—- 73% %76"| 43il oss 767 |° *Consol guar Cue Mt eel ba 221002). DI... “Ise 122469 120% 12254 

t be ser A_..1969/3 Ji *74 4 d Tel & Te -- 122 
Louisiana & Ark is OS 474 147345 76 102% 103% | New Engian ~"1961|M N|_____- gg HEB densecnireraes.- 
& Ark ist 60 ser A...196 102% 7103%| 23 th4e certes B-..----- ab \eoepet Danaea 5g 108 
Fa a esc bi] 8 ea i aig el a ge ia 
Aiea aig 2x] we ual] wasp | RS ar NE tapdige x toeals -ccc--| art al sc $0 50 
th ieee eee eece « m 
ik rl tera -gomala =| 9g 46 gyal as g0| New On rub ecyamowe A -1ale Sh] BBall oth gai 
8 Ciccone “¢ ~ —— 5s series B_...----19 eppene TF { a 
See eee eo 2003|/A O}_____. "70'F 79%) isl] 75 Bt lot & ret be sorte lat gu 46---1953|5 3|---.--| 60 60 ---,|| 28 30% 
ist & vet 9540 oxrten B.. 2003/A O}_____. #107 |.---|| 105% 107% pre eg apy hd. ty ge» A O)----)°29 3 x 
Paduean & Mem Div s---19p0lm 8|--77-| ¥a074 80 ‘mais | “dsewee. | on 88 |--ill a5 -agce 
doy 5: fouty lot g 4358....1048 M $|_---_-/"111% “MM 53 eae i *Certificates, of deposit..-=——-|=-<.]------ 135 35 1} 34% 33 
mom ph --| a78 4 a P MD. Ch bacudicd oe ; 8 
poms the joint Monon 6 :. E Reale ee 106% _107% 18 — yt | oan sues A eae rt oA 38 36 37 . 7 $3 Sag 
Atl Knox & Hvdro Ei 6340-21944 D Mii. ste me 59834) 98 *1st a > greens eee | a Gi Dae a itil 
Lower Austria on rs oat es ee 
tores 8 f deb 58.1951|M N 100 100%} 20]| 9996 10034 Certi Dace eon eu avnious a}... Tro 110% rd HH 

McKesson & Robbins deb 5348.1950/M N sore. - Sorel OS aan eae | ee eee scene Al 7a, a zal] 8254 91 

McKesson A..-1945|J D x o2% Fill 45 #55 Lu magic 50s4 61% 

Maine Central RR 4s ser -..1960|J D 5234°" 52% 5 45 10-year 348 sec 6 f--- Fee $0 A Ol 60% orsl gioll $8 98 

Metis tee eS Le Syl ereitees ausis | Stel St, SOMLEST be 

Certificates of deposit. -..- -- rw. 23|] 24 32 eam 

s*neenen Ry (N tc 48.1990/A O aac" | 21]} 22% 31%] Conv secured 3% 

net es 18 ses wonal| onene -n2- 





For footnotes see page 1209. 
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e | Friday Week's Zz fe Week's ’ 
ONDS es Last Range or 3 Range BONDS = Range or 2 Range 
N. Y. STOCK EXCHANGE | 38} Sale Friday's = 3| Since N. Y. STOCK EXCHANGE | == Sale Friday's eS Since 
Week Ended Feb. 18 (S| Price Bid & Asked| 2H Jan. 1 Week Ended Feb. 18 —&| Price |Bid & Asked| =F Jan. 1 
Low High| No.\|\Low Htgh Low High| No.\|\Low Htgh 
N Y Cent & Hud River M 3 48 - i J r 90 89% 91%) 33)| 85% 94% | Penn-Dixie Cement lst 66 A_..1941/M $|______ 80 ] 77 81 
Debenture 48....---------- Te Wliisased 89 89 1|} 88 98% | Penn Glass Sand Ist M 4}4s.-1960/J D)______ 103% 103% 1|] 103% 104% 
Ref & impt 4s ser A------ 2013 A O| 60%) 59% 62 82|| 51% 65% | Pa Ohio & Det Ist & ref 4448 A-1977/A O} 101 101 102 26) 97% 104% 
Lake Shore coll gold 348.---1998|F A| 78%| 78% 78% 8|| 77 82% 4560 onttes DB. .-ccccnccseus + i per Re, WR ee ee 
Mich Cent voll gold 3s-_---1998)F A|____-- 73% 74 13|| 73% 84 Pennsylvania P & L Ist 4348.--1981/A O] 96%] 92% 96%] 167), 92% 101 
N Y Chic & St Louls— Pennsylvania RR cons g 46...-1943|M N;______ *108% 111 .---|} 108% 109% 
Ref 5s series A_--------- 1974;A O| 56 56 60 47\| 50 74 Cansei 9008 66...0-ccccccens 1948|M N/ 111%] 111% 111%] 421} 109 114 
Ref 4}e series C_.-------- 1978|M $| 47%| 47 51%| 58]| 43 62 4s ster! stpd dollar May 1 1948|M N| 110%| 110% 110% 1|} 108% 111 
"> eee Oct 1 1938)A 0) 63 604% 64%) 241) 57 77 Gen mtge 3%8 ser C..-.----- 1970/}|A O] 93%! 93% 94 14|| 88% 95% 
4s collateral trust.-.-.------- 1946/F Aj____-- 78 78% 3j| 78 90 Consol sinking fund 444s.-.-1960|/F A/______ 119 119% 4|| 117% 120% 
lst mtge 3 4s extended to---1947/A O}_____- 874% 87% 3 83 95% Genera! 4 4s series A.---.--- 1965)3 D/ 102%) 101% 103 129 99% 106 
N Y Connect Ist gu 448 A----1953/F A) 106 105% 106%] 28/| 104 108 Genera! 5s series B....----- 1968/J 0] 108 107% 108 88|' 105% 111% 
lst guar 56 series B...----- 1963|/F Aj____.- *106% ----.- ----|| 105% 109% Debenture g 44s8---------- 1970)A O| 87%| 8644 88%] 60]| 80% 91 
NY Dock 1st gold 48._-.----- 1951/F Aj_____- 49 49 lj} 46% 50% General 48 series D_.----- 1981/A O| 97%] 973% 98%] 921] 95% 101% 
| Serial 5% notes...--------- 1938)|A O| 47%| 45% 49 28]; 44 49 Gen mtge 4s series E..--.- 1984|J 3} 97%) 963 98 5311 95 101% 
Certificates of deposit. ------- ereslecece= 47 47 1}; 43 47 Conv deb 38..----------- 1952/A O} 83 82% 84%] 4911 79% 89 
N Y Edison 3s ser D.-- --- 1965|A O| 103%/ 103% 104 23]| 102% 104% 
lst lien & ref 34s ser E----- 1966|A O}____-- 103% 103%| 23// 103 104 Peop Gas L & C Ist cans 08... 1988 > ae *117 118%|__--]} 116% 116% 
N Y & Erie—See Erie RR Refunding gold 5s8..-..-..---- 947|M $/| 109%; 109% 109%] 34]| 109% 112% 
N Y Gas El Lt H & Pow g 56.-1948/J D)_____- 123 123%} 13)| 122 123% | Peoria & Eastern Ist cons ia "1040) 4 eter 52% 52% 2\| 52% 60 
Purchase money gold 48.---1949|/F A/_____- 113% 113% 2|| 118% 114% *Income 46.... -.-- 1 1990) Aprj__.._- *6 5! oe 6 8% 
Peoria & Pexin Un 1st bign i974 f aes 107 107 211105 107 
*N Y & Greenwood Lake 56...1946/M N/______ Roe eee ee ee ee Pere Marquette Ist ser 4 56..--'956/J J} 75 74 75\%| 34 2 80% 
N Y & Harlem gold 3 48------ 2000|M Ni_____- 101 102 15}; 101 103 lst 4¢ serine B a e2eenne 956\J J) 66 65% 66 8 63 75% 
N Y Lack & West 4s ser A-o-oE ~ J 66 R . = 4|| 66 80 lst g 48 series  - - * aoe -1980)\¥ S| 65 644% 6544) 43)| 62 76 
4s series B.------------- N|------ ---- 93 93 Phelps D dge conv 334s deb---1952|3 D] 10 105% 57 
a vtinewd ‘oal & RR 56%s-.1942iM Ni____ a ae Se Ae eae . 4 ° " or 6S O79 
*N Y LE & W Dock & Impt 561943)J J/_____. cies Tebbuell cuted secce Phila Beh & Wash Ist : 48.---1943)h' Nj_____- *108% 110%]|-_---|]| 107 110 
N Y & Long Branch gen 48----1941|/M $/______ *95 9 OS Geer Genei ai 5 series B__------- 1974/F Aj_____- *114 116 _.-|] 114% 115 
t°N Y & N E (Bost Term) 46--1939,A O}_____- Scaee See SRE prereset Generv!g %e series C..---1977/J J3)___.-- *109% 110%]_---|| 107% 110 
t°N Y NH & H n-c deb 48----1947|M 8S} 16%) 16% 17 2}| 16% 19% Genera 4%: series D__.---- 1981/3 Dj_._--- ----- 108%]|-.--|] 107 109% 
*Non-conv debenture 3}48--1947|M Sj______ 16% 16% 51] 15% 17% | Phila Co see 5: series A__----- 1967|J D| 87 86% 87%] 991i] 86% 95% 
*Non-conv debenture 348--1954/A O}_____- 16% 16%] 13/] 15% 19 Philu Electric lst & ref 3%s_-.1967|M S| 106%| 106% 106%] 41|| 105 107% 
*Non-conv debenture 48-.--1955//) 3) 17 16% 17 6\ 16% 21 t*Phiia & Re.dine C & | ref 58 lovals J} 17%] 16% 18%] 69]| 14% 20 
*Non-conv debenture 48..--1956/M N/|____-- *17 20 |----|| 16% 20% COON GOP. 4.0. c conbeosoes 949)5M Si 5% 4 5%) 165 4% 5% 
*Conv debenture 3 4s8------ 1956/5 Ji 16%! 16% 16% 7i| 16 18% | 2$*Philippine k ‘os. +f 4-- i098 SJ J} 30%] 25% 31 691]} 11 31 
*Cony debenture 66------- 1948/3 J) 20%) 20% 21%] 23), 20 23% | Pillsbury Flour. ‘ilir 20-yr 66-.1943/A O] 108%/ 108% 108%! 4/| 108% 109 
*Collateral trust 66..------- 1940/A O} 31 31 31% 5]]} 31 35 Pirelli Co (Italy) conv 78..---- 1952|M Nj______|*__.-- OS a pete 
*Debenture 48_.----------- 1957|Mi N/____-- 8%’ 10 15 8% 12 Pitts Coke & Irov conv 4s A.1952|M Sj______ 84 84 80 84 
*ist & ref 4s ser of 1927_--1967|J D) 21%] 21 21%) 24/1 20% 23 
*Harlem R & Pt Ches lst 48.1954|M N| 76%] 75% 76% 2}| 75% 79 Prous CCC & 8t L 4s A----- 1940/A O}______ *108% -___- .--|] 108% 108% 
Series K 4%%s guar ._. ...--1942/A O}_____- || Sree ---}} 108% 110% 
$00 ¥ One & West sel g <0---- 1888iMe — 9% 10 31 8% 10% Series C 4s guar___------ 1942)M N]_____ paands ieee ee Ne 
General 4s. -------------- 55|3 D * 6% & 18 6 8 Series D 4s guar__--.--. ---- DEE okcnsdl seese aowee es Seatees 
t°N Y Providence & Boston 4s. 1ps2la oe | ee a ere Series E 3s guar goid___-- Es ic aE tween drove Pee: Pye a 
N Y & Putnam Ist con gu 48---1993)A O}______ ee Us: reid Sidsié anaalo« Series F 4s guar gold__----- SE. oo cdl knaes: dxdine igh: [Seer 
N Y Queens El Lt & Pow 3 }48.-1965|M N/_____- | ae eee ----|| 106 108 Series G 48 guar_..-.------ 1957|M N/_____- 107. : 1109 51] 107 +109 
tN Y Rys prior lien 6s stamp.-1958 3 J/_____- *99% 101 ----| 92% 98% Series H cons guar 48_..-.--- SEE Mlocncthdaats  wauea Rene: 1 AR OR TS 
N Y & Richm Gas Ist 66 A----1951M N| 74%4| 74% 75 3\| 744% 94% Series I cons 4}4s_--------- 1963/F Aj____-- “ee 46.180: |....8 37 - 27 
N Y Steam 66 series A-------- 1947 M Nj____-- 104% 106%) 5/1 104 106% Series J cons guar 4}48----- EE, ccsl cetom , extn NE pee eR ee 
1st mtge 5s...------------- 1951|M Nj____-- 105% 105%| 15]| 104% 106% Gen mtge 5s series A_-.---- 1970/3 Dj____-- 108 108%| 11]] 105% 112% 
lst mtge 58...------------- 1956/M WN) ____-- 105% 105%| 14// 104 106 Gen mtge 5s series B_-.---- 1976|A O}.____- 108 109 7|| 104% 112% 
s°5NN ¥ Busg & West Ist ref 58. Freda J} 13%] 138% 13%) 8 9% 16 Gen 4s series C___------- 977\J 3} 101%] 100 10134] 29]| 98 104% 
§°2d gold 4}4s_------------ 1937/F Aj__..-- *10 12%!----|] 10 11% | Pitts Va & Char Ist 4s guar_...1943)M Nj______ Sf inte ----|} 106 108 
*General gold 56----------- 1940/F Aj__..-- 7% «68 6 8% | Pitts & W Va Ist 4340 cor A....1968/4 Beards | a Se Re Seen 
Terminal Ist gold 58------- 1943\M N}____-- 40% 45 |----|| 40% 43 lst mtge 4s series B_..--- 1959/A O| 42 42 42 1} 42 655% 
N Y Telep Ist & gen 8 f 4}40-..1990 MW! 105%] 105% 106%} 25)| 105% 107 lst mtge 434s series C_.--.-- 1960/A O| 42%] 42% 45%] 22|| 42% 55% 
ref mtge 3s ser B..------- 1967|J 3} 105%| 105% 105%| 53/| 104% 105% 
N Y Trap Rock lst 68-------- 1946)/J Dj___.--|*___.. ” ERGGE ee ens Gann Pitts Y & Ash Ist 4s ser A_---- 1948/3 Dj______ *108% _...- ----|| 108 109% 
6s stamped._...----------- 1946}.-..| 65 65 65 21} 64 70 lst gen 58 series B_._..---- 1962|F Aj______ *99¥6 ____- CER! SRC U Eyes 
t§°N Y Westch & Bost 1st 43481946/J J) 5% 5 5%) 32 4 6% lst gen 58 series C__._..---- 1974|3 Di_____- *99% __..- Hes! paren re 
Niagara Falls Power 348----- 1966)M $/__..-- 105% 106%} 43]| 104% 107 lst 434s series D__.....---- GPE FP Rabe s t= Se fap eae 
Niag Lock & O Pow Ist 6s A---1955)A O}__._-- 107% 108%} 3/| 107% 108 | Port Gen Elec Ist 444s____---- 1960|M S| 50%] 494% 50%] 89|| 48% 55 
Niagara Share (Mo) deb 5348--1950|M N|_____- 9234 92%) 26] 91% 95% lst 58 1935 extended to 1950_--_- Fie 103% 103%] 14]] 103% 104% 
Nord Ry ext sink fund 6 %4s.---1950)|A ©} 97%| 96% 98 14|| 96% 99 Porto Rican Am Ton conv 68.-1942|3 Jj_____. *43 51%|----|] 44 48% 
§t*Norfolk South lst & ref 58-.1961/F A) 15%4| 14% 15%| 32]| 10% 15% | 2§*Postal Teleg & Cable coll 581953/J J} 14 13% 14%] 24] 12% 18 
*Certificates of deposit..------- ----| 14 14 15%| 16 9% 15% yecemas ) ies Pow ist M $i40.180013 ; he AS 104% 104%] 12]| 103% 105 
Beinn 1 1 2 
are Sy lst ¢o...Wae REE S *53 “ty SR 51 53 iteel Car deb 5s 5 80 80 80 80 & 
Nort & W Ry Ist cons g 48.---1996}0 A/____-_- 117% 117% 5|| 1174 119% | t*Providence Sec guar deb 48..1957|M N/_____- *6 O hice 5 8 
North Amer Co deb 5s.-.-..--.-- 1961/F A| 10144} 101% 103%} 71\| 100% 104" t*Providence Term Ist 48...-.- = \agirett Sas ati oven titi 
No Am Edison deb 5s ser A----1957|M_ 8}____-- *100% 104 |----|| 100% 104 Purity Bakeries s f deb 5s_---- 1948/3 Jj...... 86% 87%) 7|| 84 87 
Deb 5 ss series B....Aug 15 1963|/F Al 103%] 103% 103%] 6]| 101 105 t*Radio-Keith-Orph pt pd ctfs 
Deb 5s series C_----- Nov 15 1969)N M| 99 98% 99%) 12/1) 98% 103% for deb 6s & com stk (65% pe)... ee Pep ewes =e Pere 
North Cent gen & ref 58.-.-.- 1974|M_ Sj_.-.--/*..__- 7 ee | Soe $*Debenture gold 6s_..----- 941/J Dj__.._. 66 67 17|| 66 79% 
Gen & ref 4s series A_--.-- 1974|M S/____-- *115 118 |----|| 116% 116% | Reading Co Jersey Cent coll 4s- 1981 A O}____-- 65% 65% 5]} 60% 75 
ees 2 pp At end Sean ore Gen & ret 4% series A_..-- Freel 2 ; 85%| 85% 86 a 81 93% 
pons. eree|------| *70 = - -- = ROME wide te aauaeie D Mesode 
Hl pe and sub eT! TR SS? ee OP: levee ci. ic demoed Oo th Gea os ” a ° = 
*Stpd as to sale of Ap’ "33 to Remington Rand deb 4s w w.1956|M S/_____. 92% 93% 5|| 90 95 
Oct 1 1937 incl coupons. .-1945]_.--|_._.-- 7. denn an Sas Oe ee paca ibee. ats, eae Oa Rcietill ateieiais _ 
North Pacific prior lien 48----- 1997|Q 3} 90%) 90% 92 61|| 79% 93% | Republic Steel Corp 4}4s ser A-1950|M $|_____- 113% 114 8}} 111% 118 
Gen lien ry & Id g 38 Jan..-.2047/Q F| 60%| 59% 61 75|| 60 62% Gen mtge 4s series B..--- 1961/F Aj______ 82 84 37|| 75 87% 
Ref & impt 434s series A-...2047/J J 6|| 62 76 Purch money Ist M conv 546s MWN/ 105 | 104% 105%] 44|| 104% 108% 
204 4 56|/| 71 88% Gen mtge 4s series C_-_-- 56MIN} 8341 81% 83%] 59]| 78 88% 
5| 64% 79 Revere Cop & Br Ist saees 3100, S000 53 J'100% 91% 100%] 26) 91% 101 
12/| 64 80 ¢Rheinelbe Union s f 7s_------ 1946|3 Jj_...-- 32 32 4i| 28% 
----]] 102 102 ¢*Rhine-Rubr Water Service 68-1953)J Jj.....- 21 22%| 12]} 20 22% 
POO Cited adow *Rhine-Westphalia El Pr To.--1888 eae 27% 32 j..-.]] 27 
Direct mtge 6s-.----.----- 2|M N{_____- 27% 27% 1l]) 27% 27% 
----/] 13 138 *Cons mtge 6s of 1928_----- 1953 F Al 28%! 28% 28% lj} 26 28% 
8% 12 *Cons mtge 6s of 1930_.---- 1955|A O| 28%| 264% 28%] 14]| 26% 28% 
----|| 108% 108% | Richfield OilCorp— 
i. Hi) eis 4s 8 f conv debentures.._.... 1952)/M Sj__._.. 95 96 6|| 90% 96 
27|| 94% 98 Richm Terth Ry Ist gen 58...-1952|/3 Jj/....-- *104% .---. caer <iaamica aaa 
ota ithe ahdo— Rima Steel Ist s f 78_..__---- | iS a” aaa SS twa | OU 
15]| 98% 102 t*Rio Grande Junc Ist gu 58..1939;J D/_..__- *27% 68%|----|] 41 41 
20]; 99% 100 *Rio Grande West Ist gold 48._.1939)J J} 44%4| 43 44%] 16|| 40% 44% 
----]/ 111% 113% *1st con & coll trust 4s pA..--2e > Oo 17; 20% 
9 
Gen mtge 5s series E 1962|M 2 
2]| 113% 116 $t°R I Ark & Louis Ist 4360..1906 M 2 9 11 
----|] 115% 118% | *Rubr Canadian 1st gu aieeete soeei 3]} 20% 22% 
> Regan Rag RRR ae J 
J 
ELE R MS OME. J 
54/| 107% 10934 | Safeway Stores s f deb 4s____-_- 48]| 101% 104 
34 % 106% | Saguenay Power Ltd lst M 4s '66 9] 100% 101% 
121]) 100% 102% | St Jos & Grand d ist 48...1947 6|| 107% 109 
3|| 59 6136 | Bt L Rocky Mt & P &e stpd_..1 ----|| 65 68 
22)| 90 97% | t¢St L-San Fran pr lien 4s A_-1950|J J %| 332i] 11% 15 
5 Certificates of deposit..-----|----|------ 10% 1135] 394i 10% 18% 
----]] 38% 45 Silat 3 liga FAs 10% «11 4i/ 10 13% 
---- 118% anes *Con M 4}s series A....... 1 msi 12% in ty = a iin 
--«e- of deposit ped Se Sane 
101% 103% | 38t L SW Ist 4s bond ctfs____. 1 MN}-_...-. 62 62% 50 $74 
102% 103% 2d g 4s inc bond ctfs_..Nov 1989 30%} 29% 3034) 5]| 26% 30 
----|| 103% 103% lst terminal & be D Bieocaan 21% 22% 3 18 24% 
= 103 5 weap 16 39}} 14 17 
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Volume 146 New York Bond Record—Concluded—Page 6 1209 
= _ | Friday Week's | & | Friday Week's 
BONDS == Last Range or Z | Range BONDS aS Last Range or 3 | Range 
| WN. ¥. STOCK EXCHANGE | Sf} Sale Friday's = 3] Since N. Y. STOCK EXCHANGE / 3§| Sale Friday's gy Since 
| Week Ended Feb. 18 S| Price |Bid & Asked) 32)! Jan. 1 Week Ended Feb. 18 —A| Price |Bid & Asked) GA Jan. 1 
Low High| No.\\ Low High Low High| No.\|Low High 
St Paul & Duluth Ist con g 48--1968)J D|______ — caval oe. a a Ry 3%s series A____- 1966|M S| 105%] 104% 105%] 83]]/ 102 105 
t¢St Paul E Gr Trk ist 4}4s.--1947|/3 J|______ *8 Peg 8 9% | t§*Wabash RR Ist gold 5s_...1939/M N| 56 56 56%] 41] 51% 67% 
| $¢St Paul & K C Sh L gu 4%s-1941/F A|_ 9 9 2 7% 9% 2d gold 5s 2 aol 28 26]| 26% 35 
| St Paul Minn & Man— *1st lien g term 4s ak eet! Apeteaed il SE eg ve 
tPacific ext gu 4s (large)----1940/J J) 10034) 100% 100%] 2/| 100 102% *Det & Chic Ext Ist 58_- | ee _ OR dvdndll Geoos adhe 
St Paul Un Dep 5s guar-_------ 1972|;3 J} 117 116% 117% 7i] 116% 118% *Des Moines Div ist g 4s. | OS re Mithee Gh Teese 30 30 
*Omaha Div Ist g 3 4s-_- “7  Sereete *25 D. Lids Ebene cubes 
SA & Ar Pass ist gu g 48__.--- 1943/3 Ji 74%) 74 744%4| 13]| 69% 81% *Toledo & Chic Div g 4s--..1941|M S|_.___- _ rn Oibleccall cocee cones 
San Antonio Pub serv lst 68-.1952)3 J}______ 109% 110 17|| 10934 110% | 3*Wabash Ry ref & gen 5348s A_1975|M S/______ 98136 --- 16 -Aecoell: 9-8 
San Diego Consoi G & E 48._-1965|M N|______ 108% 109 41/108 110 *Certificates of deposit... _--_- Pee aie eee pee 4 Ty” eee 9 10 
Santa Fe Pres & Phen Ist 58-.1942)M $|______ 110% 110%] 2]} 110 112% Ret & gen 5s series B___...- 11 11%| 14 9% 13% 
t*Schulco Co gu .r 6 4s-.------ 1946)J J|___._ | *18% 22 |----|| 17% 20 *Certificates of deposit s Micees 114j----!} 10 11% 
CRRRMNDEE.... .. 025. cccnccenees i? ae 20 20 1}; 17 23 *Ref & gen 4 34s series C_____ 11% 11% 2 8% 13 
Guar s f 6 }4s series B__---- 1946/A QO} _____ *27 32%|----]} 25 28% COENOES CF GENES... ccclecccloccccal docce esses sebdll a¢née egnde P 
Se es “So Sane, 32% |----]] 27 27 *Ref & gen 5s series D_____- A 11 11 1 10 13 
Scioto V & N E Ist gu 48___--- 1989)|M Ni____ *113% eee nom tee: 106 COGN GP UNE... . cacakbeccleccecel cache ooulul ened 9 10 
§t*Seaboard Air Line ist g 48.-1950|A O|______ *13% 15 |..--|] 14 14% 
$*Gold 4s stamped _-_____--- 1950/A O}______ 15% 16 12} 1234 17% | Walker(Hiram) G&aw deb 4340. 1945/J DB} 103 | 103 103%] 41/| 103 1044 
Adjustment 58_....--- Oct 1949 i eae 3% 3% 2 34% 4% | Walworth Co ist M 4s_-. -1955 69 15|/| 64 69 
$*Refun Piinsececannce 1959|A O 7% 7%| 55 5% 8% 6s debentures________ 75 82 
*Certificates of deposit.--.-__- a ee *4 56 8%]. 6% 8 Warner Bros Pict deb 68 70% 79% 
*1st & cons 6s series A__---- 1945|M S|} 9%) 9 9%| 97 8 10% | t®Warren Bros Co deb 6s 34 43% 
*Certificates of deposit ----_._- — 834 814 8%} 14 7% 9% | Warren RR Ist ref gug 3s..-2000/F Aj_.....|*----. 70 |----|] --... --..- 
| §*Alt & Birm Ist gu 4s8_-_---- 1933|M $|______| #18 25 |-.--]]} 193 22 Washington Cent Ist gold 48_._1948 
| $*Seaboard All Fla 6s A ctfs...1935|F A) 43, 4% 5 16 4 5% | Wash Term Ist gu 3 s__-.__.1945 
*Series B certificates_..-.--- 1935|F Aj_____. 4% 4% 1 4% 4% 1st 40-year guar 48__...._.- 1945'F A 
Wash Water Power sf 5a_____- 1939\J J 
Shell Union Oil deb 3s-_----- 1951/M S|} 100%] 9914 100%] 74]| 97% 100% at Ltg 58 stpd gtd__.1950|/J D 
Shinyetsu El Pow Ist 6 }4s----- 1952|J Di 65 60 65 16 Gen m eee 
§*Siemens & Halske s f 78_---- 1935|3 Jj______ OR ..si6 ot bbhie aaeee West Penn houer lst 58 ser 2. MS 
*Debenture s f 6 4s-_----.-- 1951|M S| 6644] 65% 66%] 16]| 61% 66% lst mtge4sserH____.______. 5}| 109% 110% 
*Silesia Elec Corp 6 48--.----- 1946|F Aj______ _/ |, ie ity ta 20% 20% Ist mtge 3 }4s series I__._._- 1966 jd 106% 108 
Silesian-Am Corp coll tr 78..--1941/F A| 72%] 72% 72% 4 72% 77% 
Simmons Co deb 4s___.------ 1952|A O| 86 85% 87 16|| 79% 88 Western Maryland Ist 48__._.- 1952|A O| 87%| 8634 88%] 60)|} 84 93 
Skelly Oil deb 4s______..._--- 1951/3 Jj_.._.- 97% 98 11}/} 97 99% lst & ref 5¥sseriesA___....1977|J  J/------ 90 9244; 4|/| 87 9 
ny-Vacuum Oil 3 34s-_----- 1950/A O}______ 106% 106%| 25}| 105% 108 West N Y & Pa gen gold 48._..1943|/A O 106 = 106 51} 105 108 
South & North Ala RR gu 58..-1963)A QO} 115%4/ 115% 115% 1}; 114 120% | {Western Pac Ist 58 ser A__..1946|M 19% 20 9 21 
South Bell Tel & Tel 348 -----1962/A O} 10344] 1025 103%] 57]| 101% 103% ¢5s assented..........___.- 19% 20 411 17 20 
Southern Calif Gas 4 }4s_------ 1961|M 8S} 108 | 107% 108 26|| 107. 108% | Western Uniong 4s_. mM 59% 6234) 61|| 59% 68% 
Ist mtge & ref 4g__._.....-- 1965|F A| 10844} 108 108%] 8]| 107% 108% 25-year gold 58.........-.- 64% «66 27|} 61 72% 
Southern Colo Power 6s A_---- 1947|J 3|_____. 92 93%] 16]} 92 100 7 lesen aa ipa 960 60% 63%] 85]| 595% 70 
Southern Kraft Corp 4s-_---- 1946/3 Dj_____- 90 91% 9|| 89% 93% | *Westphalia Un El Power 68_..1953|J J|---.-- 22% 22%| 2/| 20% 22% 
Southern Natural Gas— West Shore Ist 4s guar._...... 2361/3 Jj------ 6544 66%) 11]) 64% 75% 
lst mtge pipe line 4 348 - - ---- 1951)A O}______ 96% 98 16}; 95 98% , SS eee 2361/3 Jj----- 4 60% 63 7}; 58% 63 
So Pac coll 48 (Cent Pac coll)..1949 D| 63%] 63% 64 3|| 52 6934 | Wheeling & L E Ry 4s ser D_.-1966|M $|-.---- *105% ----- ----|| 105% 105% 
lst 434s (Oregon Lines) A---1977|M 8S} 68 67% 68%] 78/1] 60 76 RR Ist consol 4g_.......__. 1949|M $/------. Misone 110 |----}} 108 110% 
Gold 4}46...........------ 1968|M 8) 56 55% 57%) 91/1 49 63% | Wheellr.g Steel 43<s series A_..1966/F A| 9054] 90% 9134] 40]! 85 93 
Ot Mb eccccndeacsesns 1969 M N| 56 55 57%' 147| 48% 63% | White sew Mach deb 6s...._.. 1940|M N/--..-- *92 9414|/.---|| 914% 92% 
Ci itncchsesecuave 1981 MN] 56 55 574, 118] 48% 63 t°W ikes-Barre & East gu gu ba. -1942)4 D} 6%] 6% 6%) 19) 5) 7H 
10-year meus © eres 1946)J J} 73 72% 75%) 40]| 67 83% | Wimar& Sioux Falis5e....... 1938/3 Dj------ 1002%32 1002%3} 10)} 1017%33101%6 
San Fran Term ist 4a Laispioctind 1950|A O! 9914] 99 99%| 73|| 97 104% | Wiison & Co Ist M 4s series A--1955/3 2 97% o736 oe S 96% 100 % 
Conv deb 3%{s_...........-1947/A Oj------ 
tn Se RR Ist ref guar 48... --- 1955/3 J} 81 81 84 52}| 73% 93 Winston-Salem 8 B ist 48.._... 1960|J J|------ *107% -..-- ---|| 109 109% 
ped..........--- 1955/3 J/......| ..... 9B fannnl] cocee ence t* Wis Cent 50-yr Ist gen 48....1949|J J/------ % 14 * 13% rt: 
Bouthera Ry Ist cons g 5s.---- 994\J J) 67 67 69%| 68]) 65 88 *Certificates of deposit... - --- Te i eaes 134% 13% 13% 14% 
Devel & gen 4s series A. -.-- 1956/A O| 4214) 42% 44%/ 200/} 35 47% §*Sup & Dul div & term Ist 4s '°36|/M N/|------ *7\% 9%|-.-. 6% 8% 
Devel & gen 68. .....------ 956/A O} 52%] 51% 53 37|| 42% 63 *Certificates of deposit... .-__- Te, eke tien’ 10 Jencol] cocce cocce 
nee a6 oe 65s. pauanoond 1ceely , 54% 5 52 eu 138}} 45 6436 | t¢Wor & Conn East Ist 44s_..1943|J3 5% 5% 5% 5% 5K 
em Div ist g 56-..------1996/f J)_.....|*..._. ----]] -cne- ----- Youngstown Sheet & Tube— 
St Louis Div Ist g 48__---..- 1951|3_ Jj_____- #53 60 |..--|| 52 60 ist mtge sf 4s ser C__.....-- 1961|M N| 97%] 97% 98 | 52|| 96% 100% 
East Tenn reor lien g 58..--- 1938 M $/______ are 95 |---|] 97% 97% 
Mobile & Ohio coll tr 48_---- 1938|M S$} 70 70 70 11]/} 70 80 
S-western Bell Tel 334s ser B-..1964|J D)______ 108 108%] 18]| 107% 109% 
S'’western Gas & Elec 4s ser D.-1960,M N| 103%} 10254 103%] 27]| 101 103% 
*{Spokane Internat Ist g 56--.1955|J J/______ 13% 14 5i} 12% 14 
Staley (A E) Mfg 1st M 4s_.--- 1946|F A’... 103% 104 16}| 102% 105 
Standard Oil N J deb 3s__..-..- 1961/3 D| 101%] 101% 101%] 90)| 100 101% 
optudebak A a wy deb 631945 3 5 Saeed rts: 6436 cole 62 at 
tude! er conv -1940|;9 Ji... 
Swift & Co Ist M 3%8_.....-- 1950\M@ N| 107 | 106% 107 | 22/| 105% 107 ¢ Cash sales transacted during the curient week and not included in the yearly 
Tenn Copa Chena de Go---tosae fv] sane 106-2] 9 120 | ae 
enn & Chem deb ---1944|M Sj_____- caine 
Tennessee Corp deb 6s ser C---1044|M S|------| -s - ~o gall iidaey ities r Cash sale; only transaction during current week. 0 Deferred delivery sale: ing 
Tenn Elec Pow Ist 6s ser A-.--1947|5 D| 75%| 74% 76 69|| 70% 82% | transaction during current week. n Under-t -* sock ty meee t Acaraee 
Term Assn of St L 1st g 4348---1939|A O}______ 105 105 14|| 105 106% | current week. z Ex-interest. § Negotiability im 
lst cons gold 5s__.....--.-- restr a *112% 113%)|_.--|} 111 114 interest payable at exchange rate of $4.8484, a 
Gen refund sf g 48.__...---- 1953/3 Jj_.._.- 105% 106 25|} 102 108% { Bonds called for redemption or nearing mat Eicsiunen oc seenanends4 entew 
Texarkana & Ft S gu 5 %s A= F A| 77%| 77% 80 58|| 77 81 ¢t Companies reported as being in bankruptcy, ae by such companies. 
Texas Corp deb 3 4s____--_--- 1|5 D} 106 105% 106 60}} 194% 106% | Section 77 of the Bankruptcy Act, or securities ass aad Gunine eussent Weak 
Tex & N O con gold 5s_...---- 1943) é ey SS “sages yy nao 52732 ere ‘ha price. No sales transac 
Texas & Pac Ist gold 58__.---- 2000 113%' 113% 113% 11 1 n 
Gen & ref 5s castes Sega 1977|A O| 86 85 86 17|| 78% 88% z Deferred delivery sales transacted during the current week and not included 
Gen & ref 5s series C_...--- 1979|A O| 85 83% 85%) 22 78% 88% | in the yearly range: 
Gen & ref 5s series D.____-- @ Somme 85 85 7|\| 78% 85% Belgium 7s 1955, Feb. 16 at 113%. 
Tex Pac Mo Pac Ter 5s A_.-1964|M S|_____- 102 102 3|| 102 104 Roumania 7s 1957, Feb. 17 at 27%. 
— Ry Ist ref 48._.__-- seer 4 é if a on B.! OM a 
<. | | See Jan ‘ 
§*Third Ave RR Ist g 5s_...-- 1937 , J 71 “i dis Hi a 5. 32% Transactions at the New York Stock Exchange, 
Tide Water Asso Oil 3 4s_-_-_-- 1952 101 : 
Tokyo Elec Light Co Led— Daily, Weekly and Yearly 
role Gils Cent tig Sic toss B)°?_| 3 $5] 0 $834 a2 seg 
ol & Ohio Cent ref & imp 81960/3 D)_____- State, Unttea 
Tol W On One fa el 1902 rea ‘s meanest #108 107% pre fy eee Week Endet J Miftscell.. Municipal &) States Boné 
oO 0 ser C.....-1042/%4 3)... com nl] emwce coece 'n Bonds Bonds Sales 
Toronto Ham & Buff lat g 4a..-194614 ae *__... 103%|_.--|| 103% 103% | ed. 18, 1938 Shares Bonds For 
Trenton G & El Ist g 5s_------ gM S)__-__- *117% ---.- w-22|| -n--2 o-20- Seturd HOLIIDAY HOLI|DAY 
Tri-Cont Corp 5s conv deb AZ21988 J J} 104%} 104% 105 16]| 104% 108% RY ~ enon 400,870| $4,191,000] $1,145,000] $1,003,000} $6,339,000 
Tyrol Hydro-Elec Pow 7s8---1955|M N| 94 94 95 7) 94 97 Monday - - ----- 523'310|  4°388,000 774,000 393,000] 5,555,000 
Guar sec 8 f 78._.-...------ 1952)/F Al_...-- *.---- S436}----] 9856 86 | ue ee --- 472,050| 4.746.000] 1,042,000 245,000 6,033,000 
ase ( "881. 1,145,000 735, ,761, 
Ujigawa Elec Power s f 78..-.-- 1945|M | 71 71 72 8|| 70 80 Thursday - -- - - - oes. ora = ty poe 1,046,000 975,000} 6,357,000 
Union Electric (Mo) 3%8----- sy WA é 106% 106 ¥4  * 38]| 105 107% 4 Friday-------- ae 
3§*Union Elev Ry (Chic) 58...1945)A O|_____- Elemnel] covce cove on We 3,351,000! $31,045, 
vapeeqavenguees "gals 31 ioe | tor oe | All lata foe | 
3 34s Gebentures_____.....-- 195: 108 
Union Pac RR Ist & id gr 4s...1947|J_ 3} 111%] 111 111%] 591) 108% 114\% Sales at Week Ended Feb. 18 Jan. 1 to Feb. 18 
1st lien & ref 4s______- June 2008| M 8} 106 | 106 106%! 67/| 104 107% New York Stock 1938 1937 
1st lien & ref 5s_.___.- June s0es rv g 114% sere 114% : oF 116 Exchange 1938 1937 
year 334s deb__........-1970)A O}_____- 
35-year Site debenture - - --- sv) M . 94% 5. 19838 3 190% sen Stocks—No. of shares-| 3,021,790] 12,986,980 33,842,302 97,475,376 
bey me ody ma og 5s...1950 106% % Bonds 
bo------ 10 RS! Fasc] Fo? box] call $89 7698 | Government --..-.- $3,351,000 $6,278,000] $24,402,000) $40,561,000 
Drug Co (Del) bs Lab edinen 0 State and foreign -- --- 152, , , try ’ ¥ 
UN J RR & Can gen 4s_-__..-- 7 , = ar * to oe 10836 a Railroad and industrial] 22,542,000} 77,325,000 197,925,000 443,445,000 
3°United Rys St L Ist g 4s. __-.19 4 2 
U8 Pipe & Fay conv deb 3348.1946|M N)____-- *110% 112%]----|] 107 111 ia Sa ne! ad a | $31,045,000! $95,201,000' _$256,582,000! _ $561.586,000 
Season Wika Coreatas ac vasils | 156i "Soe 13881 “Sl 108 tas rts 
*Un Steel Works 648 A... 
eMecetOMacriat 51} D pinned o a. 4 27% 30 Stock and Bond Averages P 
*Sink fund deb 6 }4s ser A...1947/3 Jj_...-- 7 ve 
Utah Lt & Trac let het 6e...-1944|A ©} 82%] 81% 82%] 35]| 78% 86% Below are the daily closing arenes ot re 4 ntati 
poU tll Domes eee eee 18g DI so | «83 884] 3811 78% 82% | stocks and bonds listed on the New York Stoc xchange 
Power & Light 5s. --... 
§*Debenture 5e......._-.-- 1959|F A| 50 50 50 291] 50 50% | as compiled by Dow, Jones & Co.: 
Vanadium Corp of Am conv 58.1941/A O} 86%{| 86 86% 2!) gi 86% Stocks Bonds 
Vandalia cons g 4s series A... .. nach cane emma em alleles setae 
seVers Crus P let gu 4ia.. 9860 3\22222] 22222 22222 i21] 7i5g 7K o | th tetel ce be 
= gu ee Tn a ae ‘leh ved Date Total 1 
oleae ty iedieeal 1942|3 Di_____- E be 10 ~“9ai| “6°” “ia” B® Rott- Unt | 70 |f Rots | Ratle | tes okies 
wee Ot ETT, triais 
El & Fow Asser A-----1966/M ml 100%] 109 108%] 4|| 108 109% tréais | roads | tes | Stocks = aol orl 
Va Iron Coal & Coke Ist g 5s--- core-e core 66} 19.23] 40.92] 105.05) 99. . . . 
ee ee TT a 13536 all “883g “67 Feb. 18-| 17¢-39| 29.30] 19:32| 41.41| 104.941 99.34| 57:50] 103.09] 91.22 
Ist cons 58......-.-.------ 1958|A O}-..... 55% 5534 2)| 55% 61 | Feb. 17-) 17-00 28.71] 18.92] 40.55] 104.74 99.50| 57.21] 102.94) 91.10 
* 15.| 124.93] 29.04] 18.90] 40.65] 104.94 x ‘ 
Feb 14.| 125.97} 29.16) 19.00 40.93! 104. -73| 99.81 wee ae 91.11 
| Feb. 12. AOLI'DAY | 
—— 
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NOTIC 
regular weekly range are 


In the following extensiv 
week beginning on Saturda 
from the daily reports of the 





which any dealings occurred during the week covered: 


New York Curb Exchange—Weekly and Yearly Record 


E—Cash and deferred delivery sales are disregarded in the week's range unless they are the only transactions of the week, and when selling outside of the 
shown in @ footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 


e list we furnish a complete record of the transactions on the New York Curb Exchange for the 


last (Feb. 12, 1938) and ending the present Friday (Feb. 18, 1938). 
Curb Exchange itself, and is intended to include every security, whether stock or bond, in 





Feb. 19, 1938 


It is compiled entirely 


























Friday Sales Friday Sases 
Last | Week's Range| for Range Since Jan. 1, 1938 sTOCKS Last |Week's Range| for Range Since Jan. 1, 1938 
STOCKS Sale of Prices Week (Continued) Sale of Week 
Price |Low High\ Shares Low ! High Par Price |Low Htgh| Shares Low High 

Acme wire v tc com...-20 31 31 25| 26 Jan}; 34 Feb | Blue Ridge Corp com..-.1 1% 1% 1% 200 1% Jan 1% Jan 

Aero Supply Mfg class A-* : a) pice aie 14% Feb} 17 Jan $3 opt conv pref._...-- _, Te 37% 38 200| 37% Feb| 39% Jan 
sali Seater * 3% 3% 3% 100 3 Feb 4% Jan | Blumenthal (8) & Co--..* 7% 7 7%| 1,000 5% Jan 9% Jan 

Agta Ansco Corp com----1 ery Pes. m3 23 Jan| 32% Jan | Bohack (H C) Co com.-.-.*/_____. 2 2 50; 2 Feb 2% Jan 

Ainsworth Mtg common--_5 6% 6% 7% 700 6% Feb 8% Jan cl Re ec oe «| ae eee 15% Jan| 16% Jan 

Air Devices Corp com_.--1 % 3 1,100 % Jan 1% Jan | Borne Serymser Co--_--- Pee pee 10% Jan} 10% Jan 

Air Investors common..-.*|_____- 1% i% 100 1% Jan 2 Jan | §Botany Consol Mills Co-*/__.. 22/2222. LLL} ele lig Jan 36 Jan 
Conv preferred_.------ * 14 15 200} 14 Feb| 15% Jan | Bourjois Inc-__-_-------- 1 ET PR VERS Ee 3% Feb 4% Jan 
eae : 516 516 500 ‘ig Feb % Jan | Bowman-Biltmore com.-.*)______ 1 1 600 % Jan 1% Feb 

Alabama Gt Southern..50| 46%] 46% 46% 50| 40% Feb| 49% Jan 7% ist preferred....100} 14 12% 14 150 7 Jan} 14 Feb 

Ala Power $7 pref_------ < oe 54 54 10} 514% Feb| 64 Jan 2d preferred - . ..----100 2% 2% 2% 300 1% Jan 25% Feb 
$6 preferred __..------*|- 45% 45% 60} 45 Feb] 64% Jan | Brasilian Tr Lt & Pow..-*/....../..... .....] ---.-. 10% Feb| 12% Jan 

Alles & Fisher Inc com...* tts ae 2% Feb oe 2 | MOO COD. acnencncoanMincecculneses) ebeoel obsnas 5% Jan 7% Jan 

Alliance Invest com ----- * 1% 1K 200; 1% Feb 14% Feb | Brewster Aeronautical_--1/__.__- 4% 5 1,600) 3% Jan 54% Jan 

Allied Internat Invest com?) ______ ; i pe % Feb % Feb | Bridgeport Machine----- bf 9% 9 9 700 8% Feb| 10% Jan 
a RS. ARE ae a Cees 9% Feb| 10% Jan Preferred ..-......--- 1 85 84% 85 40} 81 Jan| 85 Jan 

Allied Products com...-10/____.. oa ee ae 7 Feb 9 Jan | Bright Star Elec cl B.-.-- Se a eae Sig Feb % Jan 
Class A conv com..-.-- Bl cieest: 20 15 150} 13 Jan} 15 Feb | Brill Corp class B....-.-- -, RS RSE a ee 1% Jan 2% Jan 

Aluminium Co common._*| 83% 7 864%) 4,600! 704% Feb| 86% Feb Class A... .2--.2220--- ee 3% 3% 200 3% Feb 4% Jan 
6% preference. ----- it eccon a i Tae 105 Jan| 106% Jan FeD PING. 6 2 ccc cBO Mi annenglieses | ovgsal audéaer 18% Feb| 27% Jan 

Aluminum Goods Mfg ---*}-..--- 15% 15% 100} 15% Jan| 15% Jan | Brillo Mfg Cocommon__-*)_____. 84% 8% 100) 7% Janj| 8% Feb 

Aluminum Industries com*}______ Be ye tee TREES 28 5 Jan 5% Jan 1208 A... ...---ceceee 5 EL AE a, Pee Ee ye rh ere ee 

Aluminium Ltd common_*} 88 83 91 2,400| 67% Jan| 91 Fob | British Amer Off coupoa...*%]......clecece ccccnl coccce 21 Jan} 21 Jan 
6% preferred....--.100]....._.| 96 96 150} 94% Feb] 96 Feb PORN a ncctaseunnSxtndadinices ‘hodhil Veebed 20% Jan| 20% Jan 

American Airlines Inc...10}____-- 10 10%] 1,700) 9% Feb| 12% Jan | British Amer Tobacco— 

American Beverage com_.1|_____- 1 1 100 1 Jan 1% Jan Ale Gen £008 606 DERE EI) 3 ow chewcce  ccsesl senens 26% Jan| 26% Jan 

American Book Co. _..100}_. 52 52 20} 48 Jan| 52 Feb Amer dep rets reg_-...£1| 25%| 25% 25% 100} 25% Feb) 26% Jan 

Amer Box Board Co com.1|_____- 8% 8% 100i} 7 Jan| 10% Jan | British Celanese Ltd— 

American Capital— BERTIE UE TE. cP cscccbbtecns subadl svrccdecntivdcdetbeewbion 
Class A common-..-.10c]_____- 3 3 100 3 Feb 3 Feb | British Col Power class A.*]....../.....  .....]| -.-..- 33 Jan} 33 Jan 
ES” RE SE ers eee % Jan Jan ROG Boe ccowsacesses Wl sccccledece esdeal sensanleréensthasgeeneendbbes 
SS ESSE Sa aa Ee! “RED 21% Jan| 23% Jan | §Brown Co6% pref_---100)_____- 25 27 100| 22 Feb} 31 Jan 
$5.50 prior pref... ----- , ee: 259% 259% 50| 57 Jan| 259% Feb | Brown Fence & Wire com-1 6% 6% 6% 100 5 Jan 7% Jan 

Amer Centrifugal Corp-.-1 2% 2% 2%)! 7,600 1% Jan} 2% Jan Class A pref_-_.--.---- 1 SR Tas eee 22 Jan} 22 Jan 

Am Cities Power & Lt— Brown Forman Distillery.1)....-- 2% 2% 400 2% Jan 3% Jan 
RR eee 25| 23%) 23% 23% 25| 23% Feb| 28 Jan SS praterred. .....cccceccccclocese saccel cocesslocsececsucc|sseeeceeses 
Class A with warrants 25} 22%} 21 23 1,300] 193 Feb| 26% Jan | Brown Rubber Cocom---1 3% 3% 4 1,300 2% Jan 4% Jan 
“Aiea pe Rate: 2% 2% 100 2% Feb 3% Jan | Bruce (E L) Co com--.-- _, wee 8% 8 100 7% Feb 8% Feb 

Amer Cyanamid class A-10}____._].___. aes: ec 27% Jan| 27% Jan | Buckeye Pipe Line_---- 5U| 36%! 36% 237 100} 35 Jan| 39 Jan 
Class B n-v_...----- 24%| 23% 25%|1 9,000 3 Jan| 26% Jan | Buff Niag & East Pr pref25| 21% 1% 22 500} 21% Jan} 22 Jan 

Amer Foreign Pow warr..-|_.---- 1% 1h 400 1% Jan 1% Jan $5 Ist preferred _____-_- ae 8 98% 300} 95% Feb} 100% Jan 

Amer Fork & Hoe com...*| 12%] 12% 12% 400| 11% Jan| 12% Feb | Bunker Hii) & Sullivan2.50}/ 12%] 114 12%} 4,100} 11% Feb) 18 Jan 

Amer Gas & Elec com....*| 244%] 22% 24%] 2,800} 22 Feb| 27% Jan | Burco Inc common-_----- Musacedibanas * wenee 
SS ceusuwancecns *| 109%| 109% 110% 125] 109% Feb| 113% Feb $3 convertible pref. --- 4 AEROS) “Com efos 

American General Corp 10c| 4%) 4% % 300} 4 Jan| 5 #£Jan WEIIOE. cos ccnsesvdaleccavalccess wonpis 
$2 preferred .__...--.-- | RES 224% 724% 50} 24 Feb] 25% Jan | Burma Corp Am dep rets_.|..-...|-.--- -.---| ------ 2% Feb 3% Jan 
$2.50 preferred ___---- Sats wuuee ...0c) -e----| 27% Jan| 27% Jan | Burry Biscuit Corp--.12}¢cj_..... 2% 2% 500; 2 Jan 3 Jan 

Amer Hard Rubber Co..50} 12 12 12 100} 11 Jan| 13 po ee EP ee, ee See ee, os Sig Jan % Jan 

Amer Laundry Mach..-20]____-- 216 «216 100 16 Jan} 18% Jan | Cables & Wireless Ltd— 

Amer Lt & Trac com....25).___.- 12% 12% 600 11% Jan| 14% Jan BE BOO FO BE Gilccccsa chnce saeeel eaebee 5 Jan 5 Jan 
OOS eS eee Be) Te 23 Jan| 23 Jan | Calamba Sugar Estate_.20} 21 21 21 100 20 Jan| 22 Jan 

Amer Mfg Co common 100}__-__-- 20 21 225; 20 Jan| 23 Jan | Canadian Car & Fdy pfd 25]............ ~....] -..... 21 Jan| 22% Jan 
Preferred..........- a 63% 63% 10} 63% Feb| 6334 Feb | Canadian Indus Alcohol A*|_.....!..... -....] ------ 4 Jan 4% Jan 

Amer Maracaibo Co-_-_-..- cacak ys %\ 2,200 % Jan 1 Jan oe) RE, FP: POS Pee 3% Jan 3% Jan 

Amer Meter Co__-----.- , RRS. Pe Paper 22 Jan} 26% Jan | Canadian Marconi_-_-..-- 1 1% 1 1%} 1,000 1 Jan 1% Jan 

Amer Potash & Chemijcal_*|_____- 35 8 §=- 35 50) 30 Jan| 35 Feb | Capital City Products....*}]......].....  -....] -.-.-- 10% Jan| 10% Jan 

American Republics__..10 8% ~ 8%! 5,900 74 Jan 9% Jan | Carib Syndicate__._--- 25c 1% 1% 1%; 8,400 % Jan 1% Jan 

Amer Seal-Kap com__...2}._____]-.._- peste: Eaeagae 5% Jan Tie Jam | COREE © OO GOS Binns ccccclensce cogee] wesnne 15 Feb) 15 Feb 

Am Superpower Corp com* 11g % %| 4,100 % Feb| 1% Jan Bhs ccctadeedeed it Tesse sage, enéane 34% Feb| 38% Jan 
Ist preferred........-- ee besee 70 8670 200} 69 Feb| 75 Jan | Carnation Co commol...%)...-clecccs soon] eocene Jan} 20% Jan 
Preferred............. oa POE FE eA Betts 12% Jan| 18 Jan | Carnegie Metals com_--_.1 1% 1% 1 1,400 1% Jan 1% Jan 

American Thread pref__._5|_.-_-- 3% «3% 300} 3% Jan} 4 Feb | Carolina P & L $7 pref_..*| 74 738 #8474 30) 73 Feb} 85 Jan 

Anchor Post Fence -_---- * 1% 1% 1% 300 1% Feb 2% Jan $6 preferred ........-.- a, ed 654 Feb| 80 Jan 

Angostura Wupperman-_1 3% 3% 3% 500; 3% Jan| 4 Jan | Carrier Corp_.......--- *| 25%| 24 26%] 3,000) 23 Feb} 32 Jan 

Apex Elec Mfg Cocom._.*| 14%] 12 14%| 1,700 9% Feb| 14% Feb | Carter (J W) Cocommon.1|-_.-_.. 54% «(5M 200 5% Jan 6% Jan 

Appalachian El Pow pref-*| 99%4| 99% 99% 40| 98% Feb| 103% Jan | Casco Products_-_-_-....-- *| 11 11 11 100} 10% Jan) 15% Jan 

§Arcturus Radio Tube_.-1 % % N16 200 big Jan 71g Feb | Castle (A M) com___.__ 10 25 Jan 

Arkansas Nat Gascom...*| 3%| 3% 3%] 1,800) 3% Jan| 4% Jan | Catalin Corp of Amer_-_-_-1 3% Jan 
Common class A_....- * 3% 3% 3%) 5,200 3% Jan 4% Jan | Celanese Corp of America 
Preferred_..........- 10) 5% 5% 6 1,100) 5% Feb] 7 Jan 7% \st,partic pref__.100 82 Jan 

Arkansas P & L $7 pref__.*|/......|-.--.  -_.--] --..-- 68 Feb| 72 Jan | Celluloid Corp common.15 4% Jan 

Art Metal Works com... ..5)------ 6% 6% 400} 6 Jan) 7 £Janj $7 div preferred.....-- * 22% Jan 

Ashland Oil & Ref Co....1| 4 3% 64 1,200; 3% Jan) 4 Jan Ist preferred__.......- * 69 Jan 

Associated Elec Industries Cent Hud G & E com___-* 12% Jan 
Amer deposit rets....£1 -...--]----. -..-. ------ 10% Feb 11% Jan Cent Maine Pw7% pref100 84 = Feb 

Assoc Gas & Elec— Cent N Y Pow 5% pret_100 90 = Jan 
Se 1 % % % 300 % Feb 1 Jan . Cent Ohio Steel Prod____1 8% Jan 
a Saagegeapaes 1 1% 1 1%, 3,200 1 Jan| 1% Jan | Cent Pow & Lt 7% prefl00 77% Jan 
$5 preferred ___.....-- _ es. UREN POT: 6% Jan| 8% Jan | Cent & South West Util 50c 2% Jan 
Option warrants__...._|..-.--]----- gk. wdekiaena lg Jan lig Jan | Cent States Elec com.__-_-1 % Jan 

Assoc Laundries of Amer.*}__._._|..--. ___-.] -...-- 46 Jan % Jan 6% pret without warr 100 6% Jan 
V te common________- _ pc ote Spike: WAS CRs, FO pat 7% preferred _____..100 15 Jan 

Atlantic Coast Fisheries..*} 3%] 3% 3%] 1,200) 3 #£Feb| 4% Jan Conv preferred ____- 00 9 Jan 

Atlantic Coast Line Co..50} 26 254 26 50} 22 Feb| 30 #£Jan Conv pref opt ser ’29. 100 5 = Feb 

Atlas Corp warrants... ... 1% 1 1% 200 1%, Jan} 1% Jan | Centrifugal Pipe_____._- * 4 Jan 

Atlas Plywood Corp._... *| 10%] 10% 10% 300} 10 Feb] 15% Jan | Chamberlin Metal Weather 

Austin Silver Mines__.._- Oe scaatal % % 500 % Jan % Jan 1, PA 5 8% Jan 

Automatic Products. _..- 5} 1%] 1% 1% 100} 1% Jan} 2% Jan | Charis Corp___._.___- 10 7% Jan 

Automatic Voting Mach..*} 7%) 74 7% 600| 73% Feb| 8% Jan | Cherry-Burreil com__..__5 21 = Jan 

APE OB Bi a ncaticcocccBles.n-0 7 7 100} 7 £Jan| 8% Jan | Chesebrough Mfg. _____ 25 107_—s Feb 
6% preferred w w....25| 20 20 8620 25} 20 Feb| 21 Jan | Chicago Flexible Shaft Co 5 46% Feb 
PENG. ok ckb woncceleesoce iia es diana adda 2% Jan| 2% Jan | Chic Rivet & Mach______ 4 9% Jan 

Axton-Fisher Tobacco— Chief Consol Mining ____- 1 lig Jan 
Class A common.__.. 10; 19%] 17 20 980} 14% Feb} 20 Feb | Childs Co preferred ___. 100 Jan 

Babcock & Wilcox Co....*| 8344| 834 86% 450} 82 Feb} 93 Jan | Cities Service common_-_-_* 2 ~@«©Jan 

Baldwin Locomotive— .. = —araaeeeet * 39% Jan 
Purch warrants for com_. 4% 3% 4%] 3,000 3% Jan 4% Jan Preferred B_________- . 34% Jan 

Seas al 16%} 15 16%| 1,000} 13% Jan} 16% Feb Preferred BB_________* 29% Feb 

Baldwin Rubber Co com.1}--.---- 8 8% 300 6% Jan 9% Jan | Cities Serv P & L $7 pref_* 46% Feb 

Bardstown Distili Inc_...1]-.---- 1m 1% 100} 1% Jan| 1% Jan $6 preferred__________ * 46 Feb 

Barium Stainless Steel..-1| 2%] 1% 2%| 7,200] 1% Feb| 2% Jan | City Auto Stamping____- * 6. Jan 

Barlow & Seelig Mtg A_--5|...__- = 100] 8% Feb| 10 Jan | City & Suburban Homes.10 34 Jan 

Bath Iron Works Corp...1 7 7 74%4| 3,400) 6 Jan} 8% Jan | Clark Controller Co____- 1 2944 Feb 

Baumann (L) & Co com__*|-_-_-- bie CN, Zeek canoe Bence) PPR aA Claude Neon Lights Inc__1 2% Jan 

TOD} -.-.-cfencee ccace] oocc--foce ae Dee a Pete mer Elec Illum____* = ‘4 9 

ose bbkeke an an eveland Tractor com__.* an 

$1.50 conv pref__.._. Te a I Clinehfield Coal Corp__100 3% Jan 
Aircraft Corp__.-- RBA 1% 1% 100} 1% Feb| 2% Jan | Club Alum Utensil Co___.* 1% Jan 

Bell Aircraft Corp com__-1| 13 13 13% 300} 1236 Feb| 16 Jan | Cockshutt Plow Co com_.* 10, Jan 

Bellanca Aircraftcom...-1| 4 ee 300} 3% Feb| 434 Jan | Cohn & Rosenberger Inc.* 64 Jan 

Bell Tel of Canada____- | eee 160 165 210] 160 Feb] 165 Jan | Colon Development ord__- 3% Jan 

Bell Tel of Pa 614% pt.100|---.--|----- ...--| ------ 116 Jan| 119% Feb| 6% conv pref.....__- Zi 4% Feb 

sees & Hedges com....*|------]----- --~--| ------]-- sgpe--gealnse-=-"ace Colorado Fuel & Iron warr_ enn = 

aie as said Rboen aanibbt iiianme an e it’s Patent Fire Arms an 

Berkey & Gay Furniture-1|------ ig] 1,000 4 Jan} 1% Jan | Columbia Gas a 

urchase warrants. -_..._ 5i6 ‘i¢ 56) 2,200 Sis Jan % Jan Conv 5% preferred_.100|......|..... ~----| ------ 53 Feb} 60 Jan 
Bickfords Inc common...*|---.--|----- --.--] ------ 9% Jan} 10% Jan | Columbia Oil & Gas_____ 1| 4 3% 4%} 3,500] 3% Jan| 4% Jan 
i ens netishonh. onsdal neaphulethéduavedslsebubeoeoso Commonwealth & Southern 

Birdsboro Steel Foundry & We % % %| 13,400 % Jan “% Jan 
Machine Co com... .-- | 8 7% 8%} 700) 7% Feb} 8% Jan | Commonw Distribut__.__ ae %  %| 200 4% Feb % Jan 

Blauner’s com-......... Dee ncsippast vesge<l coves 11 Feb) 11 Feb | Community P & L $6 pref *|..---- 21% 22% 225] 21 Feb} 28 Jan 

Bliss (E W) new com_.... 1 7% 7% 8 2,400 6% Jan 9% Jan | Community Pub Service 25} 20%| 20% 21 250) 19 Jan| 21% Jan 

Bliss & Laughlin com....5|------|----- ~----| ------ 17% Jan| 21% Jan | Community Water Serv__1|------ 16 0 200 %B Feb) 1 Jan 







































































For footnotes see page 1215. 












































































































































Volume 146 New York Curb Exchange—Continued—Page 2 1211 
Friday Sales : 
rea. — Week's Range| for Range Since Jan.1, 1938 , eT : 
(Continued of Prices Week c oS C 
Price |\Low | Hih| Shares Low High | ities ervice Oo. 
Compo Shoe Mach— ; ee | Common and Preferred 
TTT Yl eee 13 13! 300; 12% Jan an | 
Consol Biscuit Co. rete : 4 4 4 Hf 400} 3% Jan| 4% ~— | BOUGHT—SOLD—QUOTED 
Consol Copper nes. --- 5M 4% 5%! 9,400 4% Jan 6% an 
Consol GE LP Baitcom* ____ 61% 62 700| 61% Feb) 70 Jan 
5% pref class A__... RR Biers pate Siac 113% Jan} 115 Jan WILLIAM P. LEHRER Co., INC. 
onan — yy ee aw Wi % % 408 % ~— 043 9 60 Wall Street, New York City 
nsol Min mi . 58 0 00; 58 Feb bs ° = 
Consol Retail Stores. .__- ened ahaa On ae 3 Jan 3% Jan HA 2-5383 Teletype: N. Y. 1-1943 
Fo GEG RS SC ots c 80 Jan} 81% Jan 
Consol Royalty Oll-_---- 10 1% 1% =#41% 100 1% Jan 1% Jan Friday | Sales 
Consol Steel Corp com..-*/ 44) 4% 4% 900} 3% Jan| 5% Jan STOCKs Last |Week's Range, for | Range Stnce Jan. 1, 1938 
Cont G & E7% prior pf 100)___.--/..- et Lee 73 Feb| 80 Jan (Continued) Sale of Prices W eek 
Continental Oil of Mex-..1]_.____|..... _.__.] ...--- 4% Jan % Jan Par) Price |Low High\ Shares Low High 
Cont Roll & Steel Fdy-..-* 6% 6% 6% 500} 6 Jan 8% Jan |; 
Continental Secur com. -.5)__.__-}..... -.-..] -....- 4 Febj 4 Feb | Florida P & L $7 pref.__. 36 35% 36 150} 3236 Feb| 41% Jan 
Cook Paing & Varnien....%......]..... .....] ...-.< 9 Jan 9% Jan | Ford Motér Co Ltd— 
ee cua = Oe, REE (RSS PET AEs Rae Am dep rets ord reg__£1 5% 5% 5% 700| 5% Jan| 5% Jan 
Cooper Bessemer com. --_-_* 7% 7% 8%! 1,300 6% Jan 9% Jan | Ford Motor of Cancl A_.*| 16% 17% 400; 15% Jan} 18% Jan 
$3 prior preference....*| 17%| 17% 17% 100} 17 Jan| 174 Feb CN + cakiwsasuiune ae 17% 17% 175) 16% Jan}; 18% Jan 
Copper Range Co__---.- _ eee 6 6 100 4% Jan 7% Jan | Ford Motor of France— 
Copperweild Steel com..10]/_..___-|....._  _____] _____- 20 Jan| 22% Jan ee cn 2 Jan 2 Jan 
Co =e 1% 1% 1%] 3,100 1% Feb 2% Jan | Fox (Peter) Brew Co__--- RN dca Spies 75% Jan 7% Jan 
Corroon & Reynolds— Franklin Rayon Corp....1}______ 4% 4% 200 3% Feb 5 Jan 
Cee «Sar 2% 2% 100 2% Jan 3% Jan | Froedtert Grain & — 
$6 preferred A___.__-- , es Bie : Ee 65 Jan} 72 Jan SSE: ee eS eee 8% Jan 8% Jan 
Cosden Petroleum com---.1 2 1% 2 3,200 1% Feb 2% Jan Conv preferred --. oe pats. Barges: yee a 1. 144% Jan} 16% Jan 
5% conv preferred....50)______ 10 11 600 9% Feb| 13% Jan | Fruehauf Trailer Co_.._.1]_.. __ 8% 8% 400) 8% Feb] 11 Jan 
SR —— SS: ae: TAS 12 Jan} 12 Jan | Gamewell Co $6 conv pf..*|._____|_.... .....] _..... 86 Jan| 87 Jan 
Cramp (Wm) & Sonscom.1 K% %O6«21x% 400 % Jan 14% Feb | GatineauPowerCocom *]_...__|_._... __.__] _.__.. 9 Jan 9% Jan 
Creole Petroleum _-.--.-- 5) 24 23 24%} 4,200} 22% Feb) 27% Jan 6% preferred. .....- i ccnattt teks xk see 75% jJan| 79% Jan 
Crocker Wheeler Elec....*|______ 7 7 300 5% Feb 8% Jan | General Alloys Co__..._. _, RE 1% 1% 100 1% Jan 2% Jan 
Croft Brewing Co_-.---.-- 1 %% % Tis 2,200 % Jan % Jan | Gen Electric Co Ltd— 
Crowley, Milner & Co.-_.* 3% 3% 3% 100 3 Jan 5 Jan Amer dep rets ord reg. £1 a I A I 18% Feb| 19% Jan 
Crown Cent Petrol (Md).5}______ 4% 4% 200 4% Jan 5 Jan | Gen Fireproofing com_...*| 13 12% 13 700| 10% Feb) 13% Jan 
Cr Ps Be en) éecenl enwesll 10 Jan} 10% Jan | General Investment com. 1 ae % % 100 % Jan % Jan 
Crown Drug Co com..25c 1% 1% 1% 200 1% Jan 1% Jan = TEES vébetwoe icécncdlant&n sévent cukdaculsedsees eee 
PRE ccuvcakabon =e 18 18 25] 17 Jan} 18 Feb FEES So RS Rea, s Rakes: lg, Jan lgy Jan 
Crystal Oil Ref com_..-- _ Sees 54 5% 100 % Jan 1 Jan | Gen Outdoor Adv 6% pfl00}______|__... _..._] -.___ 65 Feb| 70 Jan 
6 A RE Ea ee Peey 7 Jan} 10% Jan | Gen Pub Serv $6 pref_...8 TSS RRS» Matcpeae ¢ 5 40 Feb| 47 Jan 
Cuban Tobacco com vtc.*|______ 3 3 100 3 Feb 3% Jan | Gen Rayon Co A stock...*/  ____|__... _..__] ____.- 1% Jan 1% Jap 
Cuneo Press Inc. _.....--*}__..-- aa we Sees 29% Jan} 29% Jan | General Telephone com. io 11%} 11% 1% 500| 113% Febj| 14 Jan 
644% preferred ___ "760 “RE ROO: a 102 Jan} 105% Feb PP DOE ctndawce Elctcesdcbece ccedl Saeed eaeees cea eee 
Curtis Mfg Co (Mo) ..--- ES Oe ae 94% Feb} 10 Feb | General Tire & Ritiueee 
Cusi Mexican Mining -_50c lie lig = ue} 10,200 is Jan % Jan 6% preterred A... .. en Sea Goan Ses 88 Jan} 88 Jan 
Darby Petroleum com-_-__5}______ 7% 7%! 1,000 7 Jan 8% Jan | Gen Water G & E com...i]_____.|_.... .....] ...... 5% Jan 5% Jan 
Davenport Hosiery Mills.*]......]..... .....] ...-.- 11 Janj 12% Jan $3 preferred ___......- , EE NRE Sey FM ec Pe CIE 
Dayton Rubber Mfg com.*| 10 8% 10%! 1,400 8 Jan} 10% Jan Georgia Power $6 pref-..*| 65%! 65 65% 175| 64% Feb| 76 Jan 
9 NS a eae * 20 20 21 250 18 Jan} 21 Jan 5 preferred .......-..- Wien c ehaka ~mebanl osécsn asda lee 
SE I sdin« occiinesncocod | 6% 6% 100 6 Jan 7% Jan Gilbert (A C) com....... , 5% 5% 100 5% Feb 6% Jan 
Dennison Mfg 7% pref- i00 SS (EES a PERE 40 Jan} 40 Jan TUL cnbendwsooes _ 41 41 10. 40 Jan} 41 Feb 
Derby Oil & Ref Corp com* 3 3 3% 900 2% Jan 3% Jan} Gilchrist Co_-_-.- i ee a | 6% Jan 6% Jan 
annnadhenhs ilies 58 «458 25| 50 Jan| 58 Feb | Gladding-McBean &Co..*|___|__... -___-|_____- ergs) Big Fira 
PEGS SUE cee iccccdalennes sescel onsets 8% Jan 9% Jan | Glen Alden Coal......-. 64 6% 5% 6%] 3,100; 5 Jan 6% Jan 
Se Wl cnon cone SRI: ess cameee 12% Feb; 14 Jan | Godchaux Sugars class A.*} | 33 33 | 29 Jan| 35 Jan 
Detroit Gray Iron Fdy---1 1% 1% 1% 700; 1% Janj 2 Jan SOE Bs anddcccsecess *| 13%] 12% 13% 400} 12 Jan} 15 Jan 
Det Mich Stove Co com..1}_._.__).___- a: ee 2% Jan 3% Jan $7 preferred ___._....- _ i Res FR. 90% Jan 93 Jan 
Detroit Paper Prod___..-. SC 3% 3% 5 2% Jan 3% Jan | Goldfield Consol Mines__1 3i6 K% 416] 2,100) % Jan 6 Jan 
Detroit Steel Products...*| 21 19% 21 1,900} 15% Jan| 21% Jan | Gorham Inc class A... ..  — 2% 2% 600 2 Feb 2% Feb 
De Vilbiss Co com...-..- Eoccecslecces consul cecustlanceateliielaaueenes $3 preferred ..-....... _ pits 17% 17% 50| 164% Feb| 19% Jan 
, eae Se SR as Per: PS Sa ye ae Gorham Mtg Co— 
SS Oe Se GL cccwloosse cneeel cocdeu 14 Feb} 16 Jan V tc agreement extend.*} = _|__...  ___-_-] ___--e 15@ Feb| 20% Jan 
Distilled pr - SS See eee! eek se: 9 Jan 9 Jan | Grand National Films Inc 1 % % %1| 17,400 Jan 1% Jan 
Distillers Co Ltd... -- RC 24% 24% 100; 24% Feb| 24% Feb | Grand Rapids Varnish...*| ____ 1% 8% 200 7% Feb 9% Jan 
Diveo-Twin Truck i Se er ees Fee 3 Jan 3% Jan | Gray Telep Pay Station.10)______ 5 5%| 1,200 4% Feb 6% Jan 
Dobeckmun Co com.-.-_-- oe Sorte: paar” 11% Febj 13 Jan | Great Atl & Pac Tea— 
Dominion Steel & Coal B 25|..-.--j|..... -.---] ------ 13% Jan} 15% Jan Non-vot com stock....*| 48 46% 48 375| 46 Jan) 49% Jan 
SRE SSO PRESS Ree aes 7% ist preferred....100}______ 121 121 125| 11934 Feb} 121 Jan 
54% % preferred. --_--. Pilicsccctinccss secenl veccéelscentbhadneiisleee Gt Northern Paper-.---. 35 nbisinn-< 28% 29% 350} 28 Feb] 33 Jan 
ee. sncutinnesca second, dunes 67 Jan| 67 Jan | Greenfield Tap & Die-..-- 6% 6% 7 1,300 54% Jan 7 Feb 
o— (W L) Shoe Co— Grocery Sts Prod bv eee: Bo Seige De Pe 24 Feb 3 Jan 
preferred 00 Guardian Investors. -.-.-.-- pe MOORS 2a eter Poa. 1¢ Feb 1s Jan 
Gulf Oil Corp.......-.- 41 39 41 6,500) 37 Feb}; 41% Jan 
Gulf States Util $5.50 pret * 4 eas 72 73 160| 72 Feb| 80 Jan 
$6 ees eee Foyer. 81 Jan} 81 Jan 
Sreven —— Aiabas__ wae Se ee Pee 335° 5 er $75°<gee 
i) tt Sicccdnest Einknadichead sneusl 6éebain an 
SEE Db ddctaccccsoces nc catinahin -bebtdl sent 11 Jan} 12 Jan 
5% SO BNO BAM cet ccccculoacss scveval sssde0 58 Jan| 58 Jan 
Duval Texas Sulphur --.-__*)------ 8% 8% 200 7% Jan 9% Feb | Hartford Rayon vtc--.-- 1 1% 1% 1% 300 1% Feb 1% Jan 
Eagle Picher Lead-_-.-..-.- 10} 11 10% 11%} 4,100 8% Jan| 13% Jan | Hartman Tobacco Co....* % % 1 400 % Feb 1% Jan 
East Gas & Fuel Assoo— | Harvard Brewing Co.---1)__..._|_..-. --.--] ------ % Feb] 1% Jan 
SS Bees STE 2% 2% 2% 300 2% Feb 3% Jan | Hat Corp of Am cl B com. 1 4% 4% 4% 200 4% Feb 6 Jan 
$4 % prior preferred ido a aces 49% 49% 50} 49 Feb| 51 Jan | Hazeltine Corp.....-.-.*/_.____ 16% 16% 100} 144% Feb| 16% Jan 
% preferred.......100) 27%] 27 28 450) 26 Feb 31 Jan | Hearn Dept Store tea 6 5% 6% 500 5% Jan 9 Jan 
mutes Malleable Iron.25 te teiaie 10 10 125 8 Jan i1 Jan 6% preferred __....-- SS ae eS Sh PRES 30 Jan 30 Jan 
SS eee Se eee 1% Jan 1% Jan | Hecla Mining Co_.-..-- 25c] 8% 8 8%| 2,700) 7% Feb) 10% Jan 
$7 preferred series ae 21 20% 21% 250} 18 Jan| 26 Jan | Helena Rubenstein ---.--- - SPR ie reat a: 3% Jan 7 Jan 
$6 preferred series B-._.*| 20%| 19% 21% 75| 18 Jan| 24 Jan EE ERT pgeepeas 7 7 100} 7 Feb} 7% Jan 
Easy Washing Mach B...*/_----- 4 4 200 3 Jan 4% Jan | Heller Co com_....-.---- Bee AER Bee 6% Feb 6% Feb 
Economy Grocery Stores.*|..----|--.-- -----] ------ 13 Jan| 14 Jan Preferred ww -_.....- Di cocahisdkes.. Ghacet sucka 20 Jan| 20 Jan 
Edison Bros Stores_.-....2/..---- 14 14 100} 12% Feb| 14 Feb | Hewitt Rubber com.-..-- 5} 7% 7% 7% 200; 6% Jan 8 Jan 
Eisler Electric Corp. -_--.-. TR 1% 1% 400 1 Feb 1% Jan | Heyden Chemical -_---.- Dnckcpaisenss * esau acabin 35 Jan| 37 Jan 
Elec Bond & Share com__5 7% 7%] 11,800 6 Jan| 10% Jan | Hoe (R) & Co class A-..10)_...__]|----.  _._-] 22 ee 9 Feb] 12% Jan 
SP ic canronsstidac+csinsane Sennul couse 404% Jan| 55% Jan | Hollinger Consol G M...5| 14 13% 14%! 6,700} 13 Jan| 14% Jan 
Se alist sin hie *| 50%) 49 50% 400| 46% Feb] 58 Jan | Holophane Co com...-.-*|_...._].....  ....| -...-.] 134 Jan} 14 Jan 
Elec Power Assoc com - - -1 3% 2% 3%} 1,300 2% Feb 4 Jan | Hormel (Geo A) Co com... clic c ee cece en) coc c wn looceccccccc|ccccccescce 
HO EE ION 3% 2% 3% 2 Jan| 4 ee Oe a eee | et a ere 4 Feb| 4 Feb 
Elec P & L 2d pref A.___*/|------ 24 24 50; 224% Feb| 35 Jan | Horn & Hardart.....-.-- *| 22%) 22% 2344 75| 214 Jan} 24 Jan 
Option warrants -_-_.._..|------ 34 3% 200 3K% Feb 5% Jan OE a PE RPS: | 98% Jan} 100 Jan 
Electric Shareholding— Hubbell (Harvey) Ine..-5 10 10 10% 200} 10 Jan} 11 Jan 
POR ditthuncedocnt | 1% 1% 400 1% Janj| 2 Jan | Hud Bay Min & Smelt...*| 26%] 24% 26%| 10,400} 22% Janj 27% Jan 
$6 conv. prefww_.-..*| 68 68 69 425) 68 Feb| 75% Jan | Humble Oil & Ref_...--.- *| 64 62% 64%| 1,800) 60 Feb| 66% Jan 
Elec Shovel Coal $4 pref_.*|.-----|----- -----| ------ 5% Jan| 6 #£Jan | Hummel-Ross FibreCorp5| 5%| 5% 5% 100) 4% Feb| 6% Jan 
1}------|----- -----| ------ 13 Jan} 13 Jan | Hussman-Ligonier Co....*].....-].--.- --.-.| ------]----eee noe e oo ne -oeenne 
1 1% 1% 41% 400 1 Jan 1% Feb | §Hylers of Delaware = 
Been Bias Watt Oe....1Bl.-cccclececs cocoa] cooccs 22 Jan| 24 Jan IR ES ee weed gana eammel % Jan % Jan 
Empire Dist El 6% ptf-100|------ 32032 50} 31% Jan| 32% Jan 7% pret anaes a EE EER EES PS! 7 Jan} 7% Jan 
Empire Gas & Fuel Co— To, poet anstamped...100).....nclecccs cccsa] coccce 7% Jan 7% Jan 
6% preferred ____.-- 100} 44 28 44 200} 28 Jan| 44 Feb | Hydro Electric Securities.*|/_.....|..... -----] ------ 4% Jan| 5% Jan 
Oe a eee 28 Feb} 30 Jan | Hygrade Food Prod_---- 5} 1% 1% 1% 100} 1% Jan| 2% Jan 
7% preferred ......- 100} 47 32 47 1,100} 28 Jan| 47 Feb | Hygrade Sylvania Corp..*| 26 25% 26 400} 24% Feb| 33% Jan 
8% preferred __._-.-- 100} 47 32% 47 200} 32 Jan| 47 Feb | Illinois Iowa Power Co...*|__.__-- 3% 3% 300 3 Feb 4% Jan 
Empire Power part stock. *|------ 22.22 50; 22 Feb| 22 Feb 5% preferred-.-...-- 50| 14%| 13% 14% 700} 12% Feb) 17 Jan 
Emsco Derrick & Equip--_5|------ 9% 10 300 9 Jan| 10% Jan Div arrear ctfs.........]....-- 4% 4% 200 44% Feb 6 Jan 
Equity Corp com_-_-_-_- 10¢ % % %| 4,700 % Jan 166 Jan | Illinois Zinc._.....----- * 11 11 11 350} 10% Jan| 13% Jan 
Esquire-Coronet __....-- 1]------ 9% 10% 400; 9% Jan| 13 Jan | Illuminating Shares cl A.*/_...-.|-..-. --.--] ------ 48% Jan| 49% Feb 
Eureka Pipe Line com. -__50|------|----- -----| ------ 31 Jan} 31 Jan | Imperial Chem Indust— J 
European Electric Corp— Am dep rets ord reg..£1 be cabahin 7% 67% 200 7 4 Feb 8% an 
ee ee eae eee Cer 416 Jan % Jan | Imperial Oil (Can) coup..* 18%} 18% 18%| 1,500] 17% Jan 18% Jan 
Evans Wallower Lead___* "16 % 746} 1,500 ‘ig Jan % Jan NE ES ST a RS Rp 17% Jan 18% Jan 
my Fy preferred _.._..- 100} 8 8% 300} 6% Jan} 11% Jan | Imperial Tobacco of Gans RE SOS Pert. 14 Jan 4% Feb 
SR as wccdetiesote 3} 11%) 11% 11% 1,100} 10 Jan| 13% Jan | Imperial Tobacco of Great 
Faireniid Aviation._._... 1} 3%| 3% 3% 200i; 2% Jan| 3% Jan emietn GHA TARE. Bil ncccniveccs cccsel cusses 36% Jan| 374 Jan 
Falstaff Brewing -._.._-- 1 7% 7% «68 600 Jan 8 Feb | Indiana Pipe Line_....-. 7% 7% 200 6% Jan m4, = 
Fanny Farmer Candy coml|------|----- -----]| ------ 204% Jan| 20% Jan | Indiana Service 6% pf.100|....--|-.--- -----] -----. 10 Feb 13% — 
Fansteel Metallurgical--_*|------ 4% 4% 400; 4% Feb| 6% Jan 7% preferred... ..-- Sibaaienond scans] sesees 11% Jan} 13 = 
Fedders Mfg Co-----..--. 5|------|----- -----| ------ 6% Feb| 8% Jan | Indpis P & L6%% prefl00j_.----|---.. -~-.-.] ------ 86% Feb| 88% Jan 
Federal Compress & Indian Ter Ilum O1l— 3 
Warehouse Co com....25 banteebiashe.: apie eceake 32 Jan| 32 Jan pee rege y a eee een Perr 1% Jan} 1% Jan 
Ferro Enamel Corp_...-.1|------ 20% 21%} 1,100} 19 Feb} 23 Jan OOS ae Seay Recciuliaaea “paaket eidben 1% Jan 1% Jan 
Fidelio Brewery__....__- i sores % % 500 ss" = on Jan | Industrial Finance— . 
Fire Association (Phila) -10|------j|----- -----]| ------ an Jan V te common......---l}..----|----- -----| ------ ee 
Fisk Rubber Corp._-..-.-- 1 7 6% 7%) 2,600 5% Jan 7% Jan 7% preferred ....-..- oe 8 8 100 7 Feb on ~ 
$6 preferred... _.__- WDl-ncecclecces cecdnl esccee 58 Jan| 61% Jan | Insurance Co.ofNoAm.10) 58%) 57% 58% 450} 54 Feb) 61% Jan 
For footnotes see page 1215. 
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Friday Priday| 
STOCKS Last ,Week's Range Range Since Jan. 1, 1938 STOCKS Last |Week'’s Range Range Since Jan. 1, 1938 
(Continued) Sale of Prices (Continued) of 
Par, Price |Low High Par Low Htth 
International Cigar Mach *|_____- 19 19 19 Moore (Tom) Distillery --1 1% 1% 
Internat Holding & Inv..*|__._..|..... ----- 1% Mtge Bk of Col Am shs.--j_.....]-.... -..-. 
Internat Hydro-Elec— Mountain City Cop com 5e 6% 7 

Pret $3.50 series. ---- 50} 13%! 12 13% 12 Mountain Producers--_-_.10 5 5% 

A stock pureh warr..---|_.._-- ¥% 416 K% Mountain States Power.*)..._..j/-....  ____ 
Internat'l Paper & Pow war) 2%| 2 2% 1% ountain Sts Tel & Tel 100)------j-.--. .._.. 
International Petroleum..*| 3034) 29% 30% 28% Murray Ohio Mig Co----* 8% 9 

Registered ....------- _, Bee tent pee ss a 29% Muskegon Piston Ring.234/____.-/_.__- bal 

International Products...*|_____- 3% 3% 2% Nachman-Springfilled....*|......|---.. -..-- 
Internat Radio Corp- ---- 1 7% 7% 8 5% Nat Auto Fibre com--.--- 1 5 5% 
Internat Safety Razor B-*|__.___|_.--- nasa % National Baking Co com.1]____--]..... -._-- 

International Utility— Nat Bellas Hess com---.- 1 % "Wwe 
ie ene ES ee See 8 National City Lines com.1}/_...--/.....  -__-. 
I a nn ate Rap % D u% $3 conv pref._..-..-- ES es 

$1.75 Preferred - - ----- ., Ree 8% 8% 8% National Container (Del)-1}_.-- wy 

$3.60 prior pref..--.--- , ES I ee 25% National Fuel Gas.....-.. * 13% 13% 

Warrants seriesof 1940.-)_...._/_.... --.--- lig Nat Mig & Stores com...*....--}-.... ~....- 

International Vitamin ---1 3% 3% 3% 3% National Oil Products_...4/......]-.... -..-- 
Interstate Home Equip--1 3% 3% 3% 3% National P & L $6 pref.__* 46% 50 
Interstate Hosiery Mills..*}......|..... ----- 25% National Refining Co. ..25)__-_-_|..-_- ra 
Interstate Power $7 pref-*|______ 4% 4% 3% Nat Rubber Mach--.-..-. . 4% 
Investors Royalty ------- eae T1616 "16 Nat Service common- ---_- 1 \% \% 
Iron Fireman Mfg vtc..10)._..../...-. ----- 13% Conv part preferred - ..* 1% 
Irving Air Chute. -.------ ape 11% 11% 9 National Steel Car Ltd.-.*|....--j-.-..  _.-. 
Isotta Franschini Co— National Sugar Refining - .* 16% 17 

Ae ee eee. . 20 EMG nccclacces o+eee National Tea 54 % pref.10}_...--}-.--- aed 

Keatien Superpowe? £..--*)..cccclecece cocee National Transit - - . .12.50} - - -- 8% 9% 
Jacobs (F L) Co....----- ae 5% 6% Nat'l Tunnel & Mines -_-..* 2% 2% 
Jeannette Glass Co------ *| 24%| 2% 2% Nat Union Radio Corp---1/ - --- % % 

Jersey Central Pow & Lt— Navarro Oil Co......... , 14 14 

544% preferred - .--.- ES, SRE” Nebel (Oscar) Co com____*]___- %1 TN 

6% preferred _.....- a a i Nebraska Pow 7% pref.100)__..--|-.--. ...-- 

7% preferred ......-100}...... 82 82 Nehi Corp common..-..-.-. . Se eee 
Jonas & Naumburg- ..2.50 2% 2% 2% lst preferred.........-. RS Eee. 

Jones & Laughlin Steel.100|} 34%) 33% 34% Nelson (Herman) Corp --5j-_----|----- ve 
Kansas G & E 7% pref-100}__.__. 108% 108% Neptune Meter class A._.*|___- 6% 6% 
Keith(G E)7% Ist pref. ser sateen cokes tise PE Se sesisetwcslscdas aeeed 
ST PS Let % preferred ....-.. je 52% 53% 
me Eh re RE eae: New England Tel & Tel 100} -_-- 92 93 
eS a aes New Haven Clock Co....*}-__-- 5% 7 
Kings Co Ltg 7% pref B10uj_...--}..... .-.-- New Jersey Zinc...-..-- 5 65% 68 

i  K<cccMcccstibeees., oheeos New Mex & Ariz Land_-._1 2% 2% 

erates Products... -.-- : 2% 2% 3 Newmont Mining Corp.10 58% 64% 
Kirby Petroleum .....-..- 4% 4% 5 Dt Be co Mbesccceesess wsacsid 
Kirhi'd Lake G Mi Go Lia. 1 1% 1% 1% N Y City Omnibus— 

Klein (D Emil) Co com..*/.....-/..... --..-- Ws cendcecococs 9 10 
Knott Corp common. ..-.- cee miatintel ofS P eamees estate 3 nee 29 29 
Kobacker Stores com....*/......|..... ..--. N. Y. Merchandise. --_-- 8 8% 8 
Koppers Co 6% pref...100]...... -.... --.-- NY Pr&lt7% pret. 100)... 99% 99% 
Fs a eae $6 preferred..........*/..-. 1 92% 
Brewing Co...-.- 8% 8% 8% N Y Shipbuilding Corp— 
Lackawanna RR (N J)-100}.____- 46 46 PE ccccullaaecssloence accnd 
eens Se TAS .--t 56%| 56% 58% New York Transit Co....5}-....-|----.  ...-- 
Lakey Foundry & Mach.-.1}...... 2% 2% N Y Water Serv 6% pf-_100} ---- 16 16% 
Lane Bryant 7% pret. i60 a Reiger ee Niagara Hudson Power— 
Lefcourt Realty com.....1)....-.]..... ----- re 1 7 7% 

PUONIE oc ccccacecce : POOR rc ERIS: 5% ist pref........ iieire 71 71 

Lehigh Coal & Nav._.--- * 4% 4% 5 5% 34 preferred... .100)..-.-aJ-<--. «...-- 
Leonard Oil Develop. ..25 16 4 16 5% 2d pref cl B__..- Divtacsiokten wants 
Le Tourneau (R G) Inc..1} 15 15 15% SN Oe Si sicctaalsecacalosses seeee 
me pd eicaiead SE eas Class B opt warr.__..._|-.-- 1% 1% 
Lion Oll Refining. .....-. *| 21%| 20% 22% Niagara 

Lipton (Thos J) cl A...-- | ees 14 14 Class B common...-... = 56% 5% 

TRE 8 9 Raptr 25 265 EE ee eS gt 
ES AE: TRS 1% Niles-Bement Pond_--_._- * 31% 33% 
Locke Ns nicicnaients DRS, See 8% Nineteen Hundred Corp B1}---- 9% 
Lockheed Aircraft _...... 1 8% 8% 8% 7% Nipissing Mines. _.......5}-.-- 2 2% 
Lone Star Gas Corp...-_- bd 7% 7% «8 7% Noma Electric..........1]--.-- 3% 3% 
Long Ltg— Nor Amer Lt & Pow— 

re * 1% 1% 1% 1% ee 1% 1% 

7% preferred. ......100}_.___- 40 40% 36% $6 preferred ._........ _ 5 35 

6% pref class B....-. 100} 34%) 32% 34% 30% North Amer Rayon cl A..* 18 19 
Loudon Packing .....-.-- * 1% 1% 2 1% Class B com_.._.....- * 19 19 
Louisiana Land & Explor-1 9 8% 9 8% 6% prior preferred. ..50}..----]-----  _.-- 

Lucky Tiger Comb G M.10}_.__-- % % % No Am Utility Securities. *)....--|-.-.. .__-- % 
Lynch Corp common....5| 34%| 34% 34% 33 Nor Cent Texas Oil._.... 5 3% 3% 3% 

Majestic Radio & Tel....1/_..._- 1 1% 1 Nor European Oil com. --1/-~-- ¥% 
Mangel Stores. _.......- ES Se = 3 Nor Ind Pub Ser 6% pf_100 60 ~=60 60 

$5 conv preferred. ..... Detewitichens asone 7% preferred... _..- RE Sa ee 71% 
Marconi Intl Marine— Northern Pipe Line__._- eae 5% 6 5% 

Communicationordreg£1|_.....}.....  .---- Nor Sts Pow com cl A_.100 10 11% 934 
sonny Ou ~~ eee wongeel|oos tie St {iver Temas 00 0% pt. 100 a aie *ai0 nu” 

---- orth west neering . .*} - - - - 12 

Mass Util Assoc v t ¢__..- SEES 1% 1% Novadel-Agene Corp. -_..* 23 «23% 21% 
Massey Harris common..*!_____- 7 7 Ohio Brass Co cl B com_-.* 31% 32 31 
Master Electric Co......1 ...... 15 15% Ohio Edison $6 pref__.._- ey oueeiites “Sian 91 
May Hosiery Mills Inc— Ohio O1l 6% pret...... 100]....--| 106 106 106 

Dt ai leseatlesces onesh Ohio Power 6% pref...100 111% 111% 110% 
McCord Rad & Mfg B...*|..--.-|...-. .---- Ohio P 87% 1st pref...100]----.-|----.  --.-- 94% 

oe st Di ~o--100 SSesEestie heotel 

MeWilliams D 12 10% 12 6% 1st preferred 788% 
Mead Johnson & Co... : Spelt 98 98 Olistocks Ltd com......_5|-.----|----- --.-- 9% 
Memphis Nat Gas com.__5|_..... 4 4% Oklahoma Nat Gas com- is 8% 9% 8 
Memphis P & L $7 pref..*|------|-.... ----- eS, ne Einccotishes< anevel 21% 
Mercantile Stores com...*]/.....-|..... ..--- 6% conv pref._____. 100} ---- 90 90 90 
Merchants & Mfg cl A___1|-..--- 3% 3% Oldetyme Distillers. ____. aon 2% ~ 

Participating i ccicnlalicedcn .. walle Overseas Securities. _._- Saige Teepe sae 3 
Merritt Chapman & Scott *).....- 3K 3% 2% Pasttio Cen Co com___... * 6% 6% ss % 

SE ee Ce Cee % cG & E6% Ist pt.25 29 29% 

634% A preferred...100}....--|-.... -..-- 54% Ist preferred. --36|---- gs Rigi: 27% 
Mesabi Iron Co__....... 916 %6 % Pacific Ltg $6 pref.__.__- _ ee: SE raat 102 
Metal Textile Corp com..*/......|..... --.-- % Pacific P & L 7% preft_.100|-.----|----- ~---- 51 

Partic preferred _..._- i A a a ce 29% Pacific Public Service__..* 5 5 4% 

Gn nvucwon Miscecsalbéoce cance % $1.30 1st preferred_._.*]-.-.--|----- ----- 17% 
Michigan Bumper Corp--.1 % % 54 Pacific Tin spec stock... _*} -- -- 28% 29% 24% 
Gas & Oll____. 1} 4%| 4% 4% 4 Pan-Amer Airways______5 15 16% 4 
Michigan Steel Tube_.2 50|--.._- 7 % 6 Pantepec Oil of Venes____1 64% 7% 4 
Sugar Co..... i a 4” 33 esemouns Motors Corp-1------|--:3- -33-- 
eesecccccce ‘arker “pees Ta 14 
Middle States Petrol— 10 14 
Class A vtc..........#}]...._. 2% Feb| 4 # #£=Jan | Patchogue-PlymouthMilis*|-....-.|----. --.-- 
Class B v tc.......... ie acta) 81¢ Jan| ‘se Jan | Pender (D) Grocery A...*|--..--|----- ----- 
4 
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Friday Sales 
STOCKS Raege Since Jan. 1, 1938 sTOCKs Last |Week'’s Range| for | Range Since Jan. 1, 1938 
(Continued) (Continued) Sale of eek 
Low High Par| Price |Low High\ Shares Low High 
Pharis Tire & Rubber. ...1 3% Feb| 4% Jan Solar Sane conte 7% Bt 100 a ) EE SSS ae 88 Jan| 88 Jan 
Philadelphia Co com _-_.-.- * 6% Jan} 7% Jan | Solar Mfg Co 2% Feb 
Phila Elec Co $5 pref__..* 112% Feb} 113 Feb 1% Jan 
Phila Elec Pow 8% pref. 25 31 Jan} 31% Feb 6% Jan 
Phillips Packing Co...... 3% Jan 4 Jan 3% Jan 
Phoenix Securities— 
CI accnnccosses 1 2% Jan 3% Jan 36% Jan 
Conv pref series A_...10 17% Jan} 21 Jan 27% Feb 
Pierce Governor com... -.-.. bg 11% Jan} 17% Jan 254% Feb 
Pines Winterfront.-.--.-..- 1 1 Jan i me FR. lL UL ee eh a Peete SER oe Seeing 
Pioneer Gold Mines Ltd--.1 2% Jan ee OD SC A Os Pee ARE ee 
Pitney-Bowes Postage 140% Feb 
SEE. <ccsestecsnces be 5% Jan} 6% Jan 5% Jan 
Pittsburgh Forgings ----- 1 6% Jan| 9% Jan 2% Feb 
Pittsburgh & Lake Erie_50 Jan; 62% Jan 7% Jan 
Pittsburgh Metallurgical 10 6% Feb 7% Jan 38% Jan 
Pittsburgh Plate Giass_.25 79 Feb} 90 Jan 22% Jan 
Pleasant Valley Wine Co- 1 1% Jan 1% Jan | Spanish & Gen Corp— 
| aia 7% Jan| 8% Jan I 8 Bs es 
Polaris Mining Co-_---- Ske 2% Feb| 3% Jan Am dep rcts ord bearer £1 ART CP EA Stee % Jan \% Jan 
Potrero Sugar com. --_-..-.- 5 % Jan 1% Jan | Spencer Shoe Corp__.-_-_- 4% 4% 4% 100 4% Jan 4% Jan 
Powdrell & Alexander-:-__5 3% Feb] 4% Jan | Stahl-Meyer Inc com___.*|._____|_.... ____-] _.___- 1% Jan} 1% Jan 
Power Corp of Canada---*}______]_____ as eee 14 Jan! 14% Feb | Standard Brewing Co_...*| |... ____-| _____- 4% Jan % Jan 
6% ist pref_.....--- 100} 95 95 95 10} 95 Feb| 95 #£Feb | Standard Cap& Sealcom.1|______ 16% 16% 100} 16 Janj 18 Jan 
Pratt « Lambert Co_---.- at ee aT 19% Jan} 21% Jan Conv preferred -__._- gan 20 «20 500| 18  Janj| 20 Feb 
Premier Gold Mining....1|} 2%| 2% 2%] 3,300} 1% Jan| 2% Feb | Standard Dredging Corp— 
Pressed Metals of Amer_.*|______ 16 16 100} 16 Feb} 18 Jan $1.60 conv preferred..20]______ 11% 11% 100} 1134 Feb] 14 Jan 
Producers Corp. -.-----.- 1 % % %} 1,500 % Jan 444 Jan | Standard Invest $544 pref* 135%] 13 13% 150} 11 Jan} 14% Jan 
Prosperity Co class B....*| 6 6 6 100} 5% Jan| 6% Jan | Standard Ol! (Ky) 2,100} 17 Jan} 18 Jan 
Providence Gas....._.-- _ ee 6% 7 200 6% Feb 7% Jan | Standard Ol! (Neb) 300 7 Feb 7% Jan 
eo - Investors. ...- _ ae 5% 5% 100 5% Feb 6% Jan | Standard Ol! (Ohio) com 25 210} 19 Jan} 22 Jan 
“Saeine MD ccckecies ‘ecco occu COR? ee ee 5% pret Se dante _.-.--| 98K Feb] 99% Jan 
Public 5 ee of Indiana— Standard; Pow & Lt 900} 1 £Janj| 1% Jan 
$7 prtor pret ee cemee 25 24 25% 250} 22 Jan} 29 # Jan ae x Gawcaie ncalesdas Sdsted bate % Jan| 1% Jan 
$6 preferred __._------ *| 14%| 13% 14% 220} 11% Jan) 16% Jan ESP cae ENGI Fee: ER Ter oe 
Publi. ue of Colorado- Standard Products Co___1 400 5% Jan 8% Jan 
7% 166 pret...<+--o«- a eee ees ele 103% Jan| 103% Jan | Standard Silver Lead_...1|_____.|_.... .-..-| ---... 416 Feb Sig Jan 
To ss ay ee Pees Pore “oti is REA ete © Standard Steel Spring....5)._.._.|..--. -----| ------ 7% Jan| 9% Jan 
CE oe oe wad PS cbveced oilkal occuhdieeiatveaessdesamenl Standard Tube cl B____- oe See Cane 2% Jani 3 #£Jan 
Public Service of Okla— _, | Standard Wholesale Phosp 
6% prior lien pref_...100} 78 78 78 10] 78 Feb] 78 Feb FR eee ee ees Pee arene EN eh 
poo ys nT” ee ase ee 89 Jan} 89 Jan | Starrett (The) Corpvte.1} 4%| 4 5%] 10,200] 23% Jan) 54 Feb 
§$Pub Util Secur $7 pt pf__*|_____- 4% ¥% 50 Feb % Feb | Stein (A) & Co common._*|______|_.... -----] -._--- 11% Janj 12% Jan 
Puget Sound P & L— 634% preferred _.._. MN. uldcecs cnet cnctaaleochsanan ese 
$5 preferred._.....-.-- *| 28%| 28% 28% 50} 27% Jan| 33 Jan | Sterchi Bros Stores ______ eis 4 4 100} 3 Feb} 4% Jan 
$6 preferred ___.._---- eae 14% 14% 25| 12 Jan| 16% Jan Ist preferred ___._._- Sage Se ee oe ee Jan| 29 Jan 
Puget Sound Pulp & Tim.*|______]-.--. .____] --.--- 6% Jan| 7% Jan 2d preferred _.__..._-. Oe... boas pokdel oncaniipeecbecsnle sae 
Pyrene Manufacturing - -10 Daher 6 6% 400} 6 Feb 7 Jan | Sterling Aluminum Prod_1 6. 5% 6 900} 5% Feb| 7% Jan 
Quaker Oats com__.__--- 99 99 99 10} 94 Feb| 100% Jan Sterling Brewers Inc_____ Re. SRR ag ee 4% Feb) 4% Jan 
6% a. 2. egemen ibis 140 140 20| 137. += Feb| 140 ~—s- Feb y Sterling Inc___________. 1, 2%| 2% 2% 700] 2% Jan} 3% Jan 
Quebec Power Co.__..---*|_.__-- 15% 15% 100} 15% Feb] 1554 Feb | Stetson (J B) Co com_.__*|______ 7% 17% 25 7% Jan 8% Jan 
Ry. & Light Secur com__.*|_____- 9 9% 100 9 Jan 10 Jan | Stinnes (Hugo) Corp..__5|______ 1% 2 600 1% Jan 2 Feb 
Railway & Util Invest A--1/______ \ \ 100 % Feb % Feb | Stroock (8) & Co_______- a 9% 11% 200; 9% Febj 12 Jan 
Rainbow Luminous Prod— Sullivan Machinery... __ * 9 8 9 1,000 ? Jan 9 Jan 
OE eee a SS ee | eee % Feb % Jan | Sunray Drug Co____.___ _ SROEER repel are en Pare site. 13% Fob] 13% Feb 
_ 2 Spear . Ses \% &% 200 % Jan Se ame 1 Sere ON. oe cn cncccee 1 3 3 3 2,300 2% Jan} 3% Jan 
Raymond Concrete Pile— 544% conv pref______ as 35 36% 300| 34% Jan| 36% Feb 
"eae 15 16 15 10% Feb] 16 Feb | Superior Ptld Cement B__*|__.___]..-.. -----] ------ ll Jan} 11 Jan 
$3 conv preferred _.--.-- , re 29 29 100} 29 Feb} 29 Feb ae ihn Neotel... acaanl ocoouglssochuseonslneatoce neue 
Raytheon Mfg com...50c}______ 2% 2% 2001 2% Jan| 2% Feb | Swan Finch Ol] Corp...15}___._.|.---. -----| ------|--------- — 
Bank Ol] Co.....--- | 5 4% 5\%| 1,300] 3% Jan| 5% Jan | Swiss Am Elec pref....100] 106 | 106 108 100} 103 Feb| 116% Jan 
Reed Roller Bit Co._...- _ es 23% 23% 100] 23% Feb| 28% Jan | Taggart Corp com____... | Se Meee Pere Pee 4 Jan} 5% Jan 
Reeves (Daniel) com ----- , eae 4 4 100 4 Feb 4 Feb | Tampa Electric Co com_.*| 26%| 26% 27 300| 26% Feb| 29% Jan 
Reiter-Foster Ol] new--50c}____-- % % 300 % Jan %x1¢ Jan | Tastyeast Inc class A...1}_____.|..... -----] ------ % Jan % Jan 
Reliance Elec & Engin’g .5|_____- 10% 10% 100} 9% Feb] 11% Jan | Taylor Distilling Co__...1]_.__._|..--. -----] ------ 1% Jan} 1% Jan 
Reybarn Co Inc_.-..---- ee Seas Pare 2% Jan} 2% Jan | Technicolor Inc common.*| 18%| 17% 19%] 3,400] 16% Feb; 21 Jan 
Reynolds Investing. .---- a 1% 1% 300 % Jan 1% Jan | Teck-Hughes Mines___-- 1 5% 5% 5%! 1,700 5% Jan 5% Jan 
Rice Stix Dry Goods- ---- , ae 5 5% 200 4% Feb 5% Jan | Tenn El Pow7% Ist pf.100]_._...]----- -----] ------ 48 Jan| 48 Jan 
Richmond Radiator --- -- ae 1% «21% 200; 1% Feb) 2% Jan | TexasP&L7% pref_..100}__---- 97% 97% 10} 974% Feb) 102 Jan 
Rio Grande Valley Gas Co- Texon Oil & Land Co.._.2]_____- 4 4 400 4 Jan 4% Jan 
Voting trust ctfs._.. _- Ee ee Se % Jan —¢ Jan | Thew Shovel Cocom....5|) 11%] 10 11% 450 9% Feb, 12% Jan 
Rochester G&E6% pf D100)__-..-|-.--- ---.-] ------ 795% Feb) 96% Feb | Tilo Roofing Inc__.___-_- 1 9% 9% 9% 400 7% Feb 9% Feb 
Roeser & Pendleton [nc..*|_____- 13 13 100} 13 Jan| 13% Jan | Tishman Realty & Constr*|_____- 5 5 100} 5 Febj 5 Feb 
Rome Cable Corp com...5}._._--|----- -----] ------ 6 Jan 7% Jan | Tobacco Prod Exports._.*]_._.__ 3% 3% 300 2% Jan 3% Jan 
Roosevelt Field Inc. ...-- 5 1% 1% 1% 200 1 Jan 1% Feb | Tobacco Securities Trust—| ; 
Root Petroleum Co--_.-- 1} 2%] 2% 3%] 1,200} 2% Feb| 3% Jan Am dep rets ord reg... £1]....-- 15% 15% 100} 15% Febj| 16% Jan 
$1.20 conv pref._...- Ra Se (eae. 8% Feb 9% Jan Am dep rcts def reg... £1 oe Saget ee 1% Jan 1% Jan 
Rossia International ----- , ee ea ee big Jan % Jan | Todd Shipyards Corp....*} 50%] 50 52 225] 44% Jan| 54 Jan 
Royal Typewriter. _.._-- , = 40 40 100} 39 Feb| 49 Jan | Toledo Edison 6% pref_100]__.._- 95 95 20} 92 Jan| 95% Jan 
Russeks Fifth Ave-_-_-_-- Se 5& 5% 100 56% Jan 6 Jan 7% preferred A_.___ SE Sera Se FSR 99. Jan 103 Jan 
Rustiess [ron & Steel_...1 8% 8% 8% 600 7% Feb 9% Jan | Tonopah otads Dee oa 1s Jan 1s Jan 
$2.50 conv pref.__.__- Mth céetsedek one am .-| 36 Jan| 38 Feb | Tonopah Mining of Nev_1}_.-_--- 1 1%} 1,000 % Jan 1% Jan 
Ryan Consol Petrol... -_-- * 3% 3% 3% 600 3% Jan 4 Jan | Trans Lux Pict Screen— 
Ryerson & Haynes com_.1| 1%) 1 1% s00' 1 Feb] 1% Jan | eee ee 2% 2% 200; 2% Jan} 3% Jan 
Safety Car Heat & Lt _..*|..._..' 75 77 175 75 Feb| 92 Jan Teaswemens Ol Ge... 30 6 6% 700 5% Feb 7% Jan 
8t. Anthony Gold Mines.1 516 TT) 200 % Jan 44¢ Jan | Tri-Continental warrants--_|------ &% %4 600 % Feb % Jan 
a meeeete Te Ohne cccncl ss -ncknedccasecsdbiaatespons Tubize Chatillon Corp..-1| 9%| 8% 9%] 2,300] 7% Jan} 11% Jan 
Ss i coad "Sap Ras SReE Knee fs el te Cee A. ccccccconcse 1} 30 30 3= 330 100} 25 Jan} 35 Jan 
St Regis Paper com-.-_-_-_- 5 3% 3 3%} 3,600 3 Jan 4% Jan Tung-Sol. Lamp Works. ..1}_.---- 3 3 100 2% Jan 3% Jan 
Chased wceced 49 Feb| 63% Jan 80¢ div preferred______ | ED 6% 6% 200; 6% Feb) 7% Jan 
Samson United Corp com_1|._..--|----- ---.--] ------ 2% Jan| 3% Jan | Ulen & Co 7% pref-..25) 2%| 2% 2% 200 24 Jan} 2% Jan 
Sanford Milis com... ..-- ee mae GEE GRE: See SR OR 5% preferred __.....-. a RR MES Re 1% Jan dy: Jan 
Savoy Ot] Co__..______- * eae 1% «1% 100| 1% Jan| 2% Jan | Unexcelled Mtg Co..... 10) 1%] 1% 1% 200} 1% Jan % Feb 
Sehiff Co common. -____- ee 10% 10% 100| 10% Feb| 15 Jan | Union Gas of Canada__..*)_____- 13% 14 400} 13% Feb) 15 Jan 
Seovill Manufacturing..25) 25%| 254 25% 100} 24% Jan| 29% Jan | Union Investment com. * 6 6 6 300 5% Jan 6% Jan 
Scranton Elec $6 pref_...*|....--|----- -----| ------ 113. Jan| 113 Jan Union Promter Foods Sts.1| 13 13 13 300} 10 Jan} 14% Jan 
Scranton Spring Broo nD reraft Transport 
Water Service pref... ae RE Sas ee 16% Jan| 18% Jan Warrants_.........._- 8%| 7% 8%] 1,400} 7 £Febj 12% Jan 
Scullin Steel Co com. -.-.- * 5% 5 5% 400 5 Jan 7% Jan | United Chemicals com...*]....--|----- -----| ------ 3 Jan et Ba 
WEE Sb Sa wicatnns % %| 3,100 %¢ Feb| 1% Jan $3 cum & part pref....*’....--|----- -----] ------ 34 ~=6@Feb 4 ps 
Securities Corp general.._.*|......|----- -----] ------ 1% Feb 1% Jan | Un Cigar-Wheien Sta__10c %16 % %16} 1,300 4 Jan 16 Jan 
Seeman Bros Inc.._._....*|______|----- wags deve cad awh acs Sata United Corp warrants__-__|_.---- % % 500 1s Feb au Jan 
Segal Lock & H’ware.....1} 1%] 1 1%} 4,800} 1 Jan} 1% Jan | United GasCorpcom....1| 4%| 4 4%] 7,700} 3% Jan 100°" bo 
Selberling Rubber com...*| 3%| 3 3% 600] 2% Jan| 4% Jan Ist $7 pref non-voting. *|-. --- - 95 98 900} 94 Jan 1% Se 
Selby Shoe Co..... ....*| 15 15 15% 250! 15 Feb| 17 Jan Option warrante._...__|_.---- % % 200 Jan ay" an 
Selected Industries Inc— United G & E 7% pret.100]---...|-----  -----| ------| 70, Feb Jan 
aaa % 1%.) 1,000 % Feb| 1% Jan | United Lt & Powcom A.*| 2%| 2% 2%| 2,400) 2% Jan on 
Convertible Stock.....5|  6%4| 6% 7%| (300/ 6% Jan| 8% Jan | Common class B.....- 1 135, 3% 3) 108) 28 Se 
$5.50 prior stock. ___- Ms6o4ed< 57 57 50| 55 Jan} 58% Jan $6 ist preferred ._..._. *| 20 18% 21 2,400} 16% Feb ; o- 
Allotment certificates ...|.....-|----- --.--] ------ 56% Jan| 58% Jan | United Milk Products.__.*| 19%4| 19% 19% 50} 17% Jan % Jan 
Selfridge Prov Stores— | BS O-.  cclneabe wcesnal osacdepaeadasasouaeeeeneeeare 
Amer dep rts reg....£1 csipbalbaabhe cbsoal easade 15% Feb 1% Feb United Molasses ~ pod 6 J 6% Jan 
Sentry Safety Control_.--1|---..-!----- --.--| ------ 4% Jan Sie Jan Am dep rets ord reg--.-|------|----- -----| ------ ‘ i a! = 
Seton Leather com......%| 5%| 4% 5% 700] 4% Jan| 5% Feb | United NJ RR & Canal 100)------|----. -----| ---z-- 228 con ; : 
Seversky Aircraft Corp. --1|----- - 1% 2 P 700 ix Jan iad Jan One Profit maamgeeeet™ % % % 300 % Feb an 
Shattuck Denn Mining._5 8% % 8% ,100 % Jan 4% Jan| i Preferred...........-10|-.-.--|-----  -----| ------|-ee2-<----- peseccor ase 
Shawinigan Wat & Pow__*|______ 19% 19% 300] 19% Feb| 20 Jan United, Shipyards cl A---1| 6%) 5% 6%] 4,400) 2% Jan A he 
Sherwin.Williams com_.25| 87 86 88%] 1,200] 81 Jani 90 Jan| Class B_...........--- 2%| 2% 3 3,500 a 4 = 7% J 
5% cum pref ser AAA 100|-.-_-_|----- Rey Ble 107 Jan| 110 Jan united” Shoe Mach com. Pe -->--- 69% 70 325 4 Feb 42% Feb 
Shreveport El Dorado Pipe Py nat ie > ert? et) “iM Feo] 6% Jan 
Line stamped_....___ EE Se ee es y oe % Jan % Jan nited ties com... 8 78 
Silex Cocom............*}------ 6 6 200} 5% Jan| 7 °#&¥Feb/| U 8S Foll Co class B._.._- inaskiion 5% 5%| 1,000) 5 Feb) 6% Jan 
Simmons-Broadman Pub— 
a OE ce seckooree cagnal sb0hshibskbbendeh denoted 
Simmons Hard're & Paint * 2 2 3 300 1% Jan 2% Jan 
Simplicity Pattern com __-- 1) --- -- 4 4 300 4 Feb 5% Jan 
Singer Mfg Co_____._- 100} - - ---- 233 4234 10] 224 Jan| 243 Jan 
Singer Mfg Co Ltd— 
Amer dep rec ord reg- £1) ------ 5 5% 900 4% Jan 56% Jun 






































For footnotes see page 1215. 

































































New York Curb Exchange—Continued—Page 5 


Feb. 19, 1938 











STOCKS 
(Concluded) 
Par 
U 8 and Int’! Securities_-_* 
lst pref with warr..---* 
U 8 Lines pref.._...----- 
U 8 Playing Card... --- 10 
U 8 Radiator com... ---- 1 
U 8 Rubber Reclaiming --* 
U 8 Stores Corp com. ---- e 
$7 conv lst pref..----- : 


United Stores v t c..----- 
United Verde Exten.-.-50c 
United Wall Paper------ 2 
Universal Consol Oll 10 
Universal Corp v t c.----1 
Universal Insurance --.---8 
Universal Pictures com. - -1 
Universal Products Co-.--* 
Utah-Idaho Sugar. ..-.--- 5 
Utah Pow & Lt $7 pref---* 
Utah Radio Products -..-* 
Utility Equities Corp. -.--* 
Priority stock ....---- ¢ 
Utility & Ind Corp com...5 
Conv preferred ...---- 7 
§Util Pow & Lt common-.1 


OT a th ee 1 
7% preferred _...-.- 100 
Valspar Corp com....--- 1 
et Ge GO ccecccane 5 


Van Norman Mach Tool.5 
Venezuela Mex Ol Co. 10 
Venezuelan Petroleum _--_1 
Va Pub Serv 7% pref..100 


Vogt Manufacturing --- -- ° 
Waco Aircraft Co...-..-- 6 
Wagner Baking v t c_.-.-- ® 

7% preferred .....-- 100 


lass B 
Walker Mining Co-_-.-.--. 1 
Wayne Knitting Mills... 5 
Weisbaum Bros-Brower.-1! 


Wellington Ol! Co_.._--- 1 
Wentworth Mfg__._-- 1.25 
Western Air Express... 1 


Western Tob & Stat— 
Vot tr ctfs com_.___-..-- 
Westmoreland Coal Co.-.* 
West Texas Utii$6 pref..* 
West Va Coal & Coke....* 


§ Wil-low Cafeterias Inc-__1 
Cony preferred _...-_.- e 
Wilson-Jones Co. ....--- ° 
Wilson Products Inc_- - -- 1 
Wisconsin P & L 7% pt 100 
Wolverine Port! Cement-10 
Wolverine Tube com_._.2 
Woodley Petroleum - ---- 1 
Woolworth (F W) Ltda— 


6% preferred 
Wright re Lta..* 
Yukon Gold Co._....--- 5 


BONDS 


Abbott's Dairy 68. ...1942 
Alabama Power Co— 


4s__--.. 967 

nium Ltd debt 581948 
Amer G & El debt 58.2028 
Am Pow & Lt deb 68_.2016 
Amer Radiator 4}48__1947 
Amer Seating 66 “yy 4 


t 

Conv deb 5}4s..-..- 
Assoc Gas & Elec Corp— 

Conv deb 5s_.....-. 1973 

Conv deb 44s____. 1973 
Assoc T & T deb 5448. A’55 
Atlanta Gas Lt 4 9.1955 
Atlantic City Elec 34s "64 
Avery & Sons (B F)— 

5s with warrants ...1947 

5s without warrants -_ 1947 
Baldwin Locom Works— 

*Convertible 66. ...1950 
Bell Telep of Canada— 

lst M 5s series A. ..1955 

lst M 5s series B...1957 

5s series C_......... 1960 
Bethlehem Steel 68... 1998 
Birmingham Elec 444s 1968 
Birmingham Gas 5s. ..1959 
Broad River Pow 5s8._1954 
Canada Northern Pr 58_'53 
*Canadian Pac Ry 68.1942 
Carolina Pr & Lt 5s. ..1956 
Cedar Rapids M & P 5s '53 
ay a ents Ili Public ve 


anes pte i7---~7h981 
Cent Ohio Lt & Pr 5s. .1950 
Cent Power 5s ser D__1957 
Cent Pow & Lt Ist 58.1956 
Cent States Elec 58. ..1948 


7] 
Week's Range 


Range Since Jan. 1, 1938 














Yards 
oe a niga A as 
ti St Ry 53gs A '52 
6s series 55 


Bicnccocce! 


of Prices 
Low High 
% 4 
5 52% 
1% 1% 
~ oi eee 
2% 2% 
~~ ee 
bie 16 
1% 1% 
2% 2% 
me ie 
"15 «16% 
1% 1% 
34 35% 
“"1K% 1% 
38 38% 
. 
“4 Big 

1 1 
2% 2% 

34 34 
14% 15% 
3% 3% 
1% 41% 
"27% 27% 
2% 2% 
9 9% 
“1% «1% 
"5% 5K 
5% 5% 
2 2% 

21% 22 
a: 3 2% 2% 
6% 7% 
(aS aga 3% 3% 
"8% 9% 
"5K 5b 

6 6 


1105% 108 
91% 93 








50 51% 
46 47 
75 75% 
92% 93 
99 99% 
190% 94 
178 84 
68 724 
112% 113 
120% 120% 
120% 120% 
1135 =138 
80 80 
65 66% 
83 
103% 103% 
106% 107 
82 83 
114. 114% 


4 42% 
105% 105% 


106% 106% 
43 45 


84 84 
89% 89% 















x 


S~S 
QNN- G& Gade 


PN 


RKKRK 


KKK 


MRI 


bo 
x 


WOKWANKWHAKWaH 
x 


~ 
ae 





| El Paso Elec 56 A....1950 


KKRAKK 


KKKAKTR 


00 09 BD OVEN 
~ & 

CON & BANBOOe 
x 


KXARK 


oo = 
Soom most 
RK 














BONDS 
(Continued) 


of Prices 


Low Htgh 


Week's Range} 


Range Since Jan. 1, 1938 





Low ' Htgh 





Conv deb 56......- 1950 
Debenture 58..-.-- 1958 
Debenture 5s ----- 1969 
Cities Service Gas 5348.42 
bs Gas Pipe 
a> satire ceili 1943 

Cities an P & L 548.1952 


5s PIR Seg OF 1949 
*Commers & Privat 5348'37 
Com’ wealth Subsid 5448 ’48 
Community Pr & Lt 56_'57 
Community P 8 5s. ..1960 
Conn Light & Pow 7s A.’51 
Consol Gas El Lt & Power- 

(Balt: 34s ser N_..1971 
Consol Gas (Balt City)— 

ER sae eee 1939 

Gen mtge 448_-_._- 1954 
Consol Gas Util Co— 

6s ser A stamped __.1943 
Cont’l Gas & El 58.__1958 
Crucible Steel 5e__-._- 1940 
Cuban Telephone 7448 oes 
Cuban Tobacco 5s _- 

Cudahy Packing 3%a- 1955 
Delaware El Pow 5448.1959 
Denver Gas & Elec 58.1949 
Det City Gas 6s ser A_ 1947 

56 lst series B______ 1950 
Detroit Internat Bridge— 

stain Aug 1 1952 

Certificates of deposit 
A ie cee Aug 1 1952 
*Certificates of deposit 
Eastern Gas & Fuel 48_ 1956 
Edison El Il) (Bost) 3448 '65 
Elec Power & Light 58.2030 
Elmira Wat Lt & RR 5s '56 


Empire Dist El 58_...1952 

Empire Oil & Ref 5448-1942 

Ercole Marelli Elec a 
6448 series A__.____ 

Erie Lighting 56__.._- 1967 

Federal Water Serv 5448 '54 

Finland Residential Mtge 





Banks 68-58 stpd__.1961 
Firestone Cot Mills 5s_ 1948 


Firestone Tire & Rub 58°42 104% 


First Bohemian Glass 7s '57 
Florida Power 4s ser C 1966 
Florida Power & Lt 58.1954 
Gary Electric & Gas— 

5s ex-warr stam ped_ 1944 


Gatineau Power Ist 5e_ 1956) 104% 


Deb gold 6s. June 15 1941 
Deb 6s series B____- 194 7 
General Bronze 6s____1940!_ 
General Pub Serv 58__1953! 
Gen Pub Util 644s A_1956 
General Rayon 6s A_1948 
Gen Wat Wks & El 58.1943) 
Georgia Power ref 5s_._1967 
Georgia Pow & Lt 58_- prok 
*Gesfurel 6a_........ 1953 


Grand Trunk West 4s. 1950 
Gt Nor Pow 5s stpd__1950 
Grocery Store Prod 68.1945 
Guantanamo & West 68_’58 
Guardian Investors 58_ 1948 
Hackensack Water 58.1977 
Ball Print 68 stpd__._1947 
*Hamburg Elec 7s8...1935 


Houston Gulf Gas 6s. _1943 
6}48 with warrants_1943 
Houston Lt & Pow 344s.'66 
*Hungarian Ital Bk 7448'63 
—— Food 66 A...1949 
_ k Bepeegae 949 
tl Rooms Util 58. ..1957 
Ill Pow & Lt Ist 6s ser A '53 
Ist & ref 544s ser B_1954 
Ist & ref 58 ser C___1956 
8 ft deb 5}4s__.May 1957 
Indiana 


& Mich Elec 58.°55 
57 


International Power See— 
6}48 series C_.._... 55 
7s series E......... 1957 
7s series F_...._..- 1952 


International Salt 56.1951 
Interstate Power 56... ead 
Debenture 6s 





1961 
Iowa Pow & Lt 4448__1958 
Iowa Pub Serv 5s____1957 
Isarco Hydro Elec 78.1952 
Isotta Fraschini 78__.1942 
Italian Superpower 68.1963 
Jacksonville Gas — 
56 Stamped 


ii eadianin 
4}48 series C_______ 1961 
Kansas Elec Pow 3348-1966 
Kansas Gas & + 


5348 series F__._.. 1955 


5s series I._..__.__ 


544% 55% 
54 


53% 55% 
5444 55M 
96% 98% 


100% 101% 


106 106 
121% 121% 


67% 69% 
101 101% 
98 9844 
150% 52 
93% 94 
99% 100 
109 109 
104% 105% 
102% 102% 


4% 4% 
4% 4% 
1% i” 


74 75% 
107% 108 
64 
104% 104% 
102% 102% 
90 


77 78% 
15 55 
104 104% 

65 66 
104 104% 
104% 104% 
104% 104% 
194 100 

83% 84% 

81 81% 

85 85 


1101% 101% 
166 70 
80 80 
69 71 
174 78 

72 72% 

79 80% 
canes 62 


91% 92 
07 107 
60% 62 
58 59 
35 35 
107 107 
80% 81% 


8 
107% 
110% 111 
51 52 
52 52 
52 52 
105 105% 
56 56 
57 57 
7 57 
107% 107% 
1 42% 





101% 102 
99 

114% 115% 
100 100 


m 








Oo 








54% Feb| 63% Jan 
50% Feb) 60% Jan 
51% Feb| 564 Jan 
52 Feb| 56 Jan 
94% Feb| 99 Jan 


103% Jan) 105% Jab 


105% Jan| 106% Jan 
120% Feb| 122% Jan 


60 Feb| 65% Jan 
65% Feb 80% Jan 
101 Feb| 103 Jan 
96 Jan} 100 Jan 
50 Jan| 54% Jan 
934% Feb 2634 Jan 
99% Feb| 103% Jan 
108% Jan| 109% Jan 
103% Jan| 105% Jan 
109% Jan) 102% Feb 


4% Jan 5 Jan 
3% Feb 4% Feb 
1% Feb 1% Jan 

% Jan 1% Jan 

Jan 9% Jan 










ee ee es ee 










105 Feb| 106% Jan 


52% Jan| 56% Jan 
57 Jan| 60% Jan 
57 Jan| 57 Jan 
107 Jan| 108% Jan 
39% Feb| 48 Jan 
23 Feb| 28% Jan 


65 Feb| 73 Jan 
61 Feb| 69% Jan 
93 Feb} 98% Jan 
94% Jan| 96% Jan 
106% Jan| 106% Jan 
98% Jan| 102% Jan 
58% Jan| 63 Jan 
78 Jan| 80 Feb 
39 Jan| 45% Feb 









100% Feb| 105% Jan 
97% Jan| 99 Jan 
114% Jan| 114% Jan 


82 Jan| 90 Jan 
71% Jan} 79 Jan 



















For footnotes see page 1215 
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D Week's Ran Range Since Jan. 1, 1938 BONDS Week's Range or Range Since Jan . 1. 1938 
Sent ” (Concluded) of Prices 


Continued) of Prices 
' { High High Low High b High 
95% 


106% 
106 

















im aM 3s 66 Jan 96% Feb Southeast P & L 68. ..2025 S4 84% 
janes 2 oe 60. 2026 My . — Edison Ltd— 
kant F Tete 750.1948 : ebenture 33{s__..1945 106 106% 
A oe. 1983 r+ : Ref M 3%s_ May 1 1960 105% 106 
Libby McN & Libby 5e ‘42 ¢ ‘ , Ref M 3%s B_July 1 ‘60 105% 105% 
—_ tg 6e. .. 1945 i lst & ref mtge 4s___1960 108% 109 
Lo satand 14 aya t 9 + ; ; Sou Counties Gas 4348 1968 104% we 34 
Mansfield Min & Smelt— Sou Indiana Ry 4s____1951 5 51% 
7s without warr’ts. 1941 - | Ae na Ua Pouss 58 1957 
Marion Res Pow 4348-1952 - . So’west Pow & Lt 68.2022 
So'west Pub Serv 68__1945 
§*Stand Gas & Elec 68 1935 
*Certificates of deposit 
*Convertible 6s __ _. 1935 
*Certificates of deposit 
Debenture 6s 1951 
Debenture 6s. Dec 1 1966 
Standard Investg 544s 1939 
§Standard Pow & Lt 681957 
*Starrett Corp Inc 58.1950 
Stinnes (Hugo) Corp— 
2d stamped 4s___..1940 
2d stamped 4s __ 1946 
Super Power of Il 436s. 68 
lst 448 1970 
Tennessee Elec Pow 58 1956 
Tenn Public Service 5s 1970 
Terni Hydro-E] 6}48__ 1953 
Texas Elec Service 58.1960 
Texas Power & Lt 56._1956 
6s series A 2022 
Tide Water Power 58__1979 
Tietz (L) see Leonard 


96 
Twin City Rap Tr 54s ’52 
Ulen Co— 
Conv 68 4th stamp_195u 


United Elec N J 48. ..1949 
United El Serv 7s 





slezptesteet® : 


—s 


% 
Memphis P & L 58 A..1948 
Mengel Co conv 4348-1947 
Metropolitan Ed 4s E.1971 
46 gertes G.. .....-- 196. 
Middle States Pet 6448 45 
Midland Valley RR 58_1%43 
Milw Gas Light 448. - 1967 
Minn P & L 4}4s.-.-.1978 
lst & ref 5s 1955 
Mississippi Pow 56...1955 
Miss Power & Lt 5e...1957 
Miss River Pow Ist 58.1951 
Missouri Pub Serv 58.1960 
Montana Dakota Power— 
58 1944 
Munson 88 6}48 ctfs_ 1937 
Nassau & Suffolk Ltg 56 °45 
Nat Pow & Lt 66 A_..2026 
Deb 5s series B_-_..2030 
$*Nat Pub Serv 5s ctfs 1978 
Nebraska Power 448.1981 
6s series A 2022 
Neisner Bros Realty 68.'48 
Nevada-Calif Elec 58.1956 
New Amsterdam Gas 5s *48 
N E Gas & E! Assn 58.1947 
5s 1948 


mb 

Bae 
2 
S 


_ tory 
1 GO SO Or tS 
~ ao - 
Ns NN OF RK DNADNOLAM NN 
$3382 


Larne 


a 
e~) 


3; 22222288 8232222222228 


$32 £2223333 


50 
New Eng Power 3s-1961 
New Eng Pow Assn 58.1948 
Debenture 5}48---.-1954 
New Orieans Pub Serv 
5s stamped 


1 
*income 68 series A_ 1949 
N Y Central Elec 54s 1950 
New York Penn & Ohio— 
xe vPa Corp inate : ose 
rp ist 8" 4 5 Bi : 
N Y State E & G 448 1980| 9: 000 Va Pub Serv 6346 A- 1040 
M ¥ & Westeh’r Ltg 40 2008 000 f " és os BD... 


1946 

Nippon E] Pow 8150721983 Waldort-Astoria Hotel— 

wai facerce 1008 Wash fy «fice f:i901 
‘ y tlec 4s... 

ie Indiana vu 5 ta 1962 + Wash Water Power 5s 1960 
Northern Indi P s— West Penn Elec 5s. . .2030 
1966 % F West Penn Traction 58 '60 
West Texas Util 58 A 1957 
West Newspaper Un 68 '44| < 
West United G & E 544855 105% 
Wheeling Elee Co 56..1941'....-- 
Wisc-Minn Lt & Pow 58 '44 _____. 
Wise Pow & Lt 48_...1966| 93% 
Yadkin River Power 5s ’41 { 
*York Rys Co 5s 69% 


tgs 1959 
Un Lt & Rys (Del) 54s '52 
United Lt & Rys (Me)— 

seri ae 


68 series 








QeO AHR 


North’n States Pow 3)4s '67 

N’ western Elec 6s stmpd’45 

N’ western Pub Serv 5s Pro! 
1 


lst & ref 4348 ser D_ 1956 
Okla Nat Gas 4348... 1951 


Okla Power & Water 5 ."48 


$23222223: 


FOREIGN GOVERNMENT 
AND MUNICIPALITIES— 
— Bk = 


Pacific Invest 5s ser A. 1948 

Pacific Ltg & Pow 58_._1942 

Pacific Pow & Ltg = 
1 


SEEEEES 





*7s stamped 
ce scans Valey 
auca ey 78 
Penn Ohio ig FO avT Cent Bk of German State & 
6s series A 96 Prov Banks 66 ets 


: 





EE 


Jan 
Jan 


Jan Secured 6s 

Jan | Hanover (City) 7s. ..1939) - 
Jan Hanover (Prov) 6448-1949 
Feb | *Lima (City) Peru om. "58 
Feb | *Maranhao 7s 1958 


es 
§*Peoples Lt & Pr 58__197¥ 
Phila Elec Pow 5448_.1972 
Phila wy Ping oy 44 — 77 % 
Piedm’t Hydro El 64s.’ 56 
Pittsburgh Coal 6s... 1949 108 Feb | een en poaen ta 1587 
Pittsburgh Steel 6s-_.1948 97% 96% F Jan |  Sissue of May 1927 
Pomeranian Elec 68. 1953 t19% Feb Pi md of Oct. 1927 igi 
Portiand Gas & Coke 5s '40 56 ! Feb *Mtge Bk of Chile 66.1931 
Potomac Edison 58 mts) sheras 000; 106 Jan 6s stamped 1931 
‘e Jan . 
Potrero Sug 7s stmpd- i087 "62 6: Jan —— a a 
Power Corp (Can)44sB '59 1100 % Jan *Rio de Janeiro 648.1959 
Prussian Electric 68-1954 21 ‘ Jan | sRussian Govt 64s "1919 i 
Public Service of N J— ; 26348 certificates. ..1919]___ - 
6% perpetual certificates 133% 133% 33% Feb) 95:28 ==" 5991 
548 certificates. _.1921 
*Santa Fe 7s stamped. 1945 
*Santiago 7s.....---- 1949 


Jan | *Medellin 7s series E-1951 


SLEEEEMEE 


113 , : Feb 
109 Jan 
103% Jan 
103% 5 7 Feb 
102% 103% 000 Jan 
105% 105% ’ ‘ : 


series A 100 100% 
Puses sound P&L Bie 49 64% 66% 
Ist & ref 5s series C_ 1950 61% 62% 
Ist & ref 4348 ser D_ 1950 58 = 58 4} 18, * No par value. a@ Deferred delivery sales not included in year’s range. n Under 
the rule sales not included in year’s range. 7 Cash sales not included o year's 


91% 
¢ ‘ ‘ ‘ , range. z Ex-dividend. y Ex-interest 
oRubr Sentes eae ‘i 1958 rH rH J t Friday’s bid and asked price. No sales were transacted Auring current week. 
Safe Harbor Water 4448.79 110% 111% ‘ * Bonds being traded flat. 
§°St L Gas & Coke 68_ 1947 11 11% ; 10 ; § Reported in receivership. 
San Antonio P 8 58 B_ 195% d ¢ Cash sales transacted during the current week and not included In weekly or 
Ban Joaquin L & P 68 B '52 t r yearly range: 
Pub Wks 68 1937 5 te b t k and not included in 
— P< ; Under-the-rule sales transacted during the current week and no! 
Schulte Real Est 6s-.1951 weekiy or yearly range: 
Scripp (E W) Co 5}48. 1943 No sales. 
Soot et = EG 1948 $106 % é « Deferred delivery rales transacted during the current wcek and not neluded 
Shawinigan W & P 4)48 "67 ip weekly or yearly range’ ps 
Ist 4148 series B___1968 No sales. ; ‘4 pert 
Ist 448 series D__.1970 Abbrevtattons Used Above— cod,” Certl ‘Icates of Geposit; cons. conso| a; 
Sheridan Wyo Coa! 68.1947 “cum,” cum uative: ‘conv,” * convertible; m, mortgage: ‘o-v,* non-voting stoc : 
Sou Carolina Pow 58.1957 “v4 ¢, ’ voting trusts ertificates **w 1, when issued: ‘w w.” with warrants “*x-w. 
without Warrants. 


1135 




















BEE 


PEELE 
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Other Stock Exchanges 

































































Friday| Sales 
Last |Week’s Range| for | Range Since Jan. 1, 1938 

{New York Real Estate Securities Exchange Sale | of Week 

Closing bid and asked quotations, Friday, Feb. 18 Stocks (Concluded) Par} Price |\Low High) Shares Low Htgh 
Old Colony RR..-.-.--- 100 4 4 44 80 4 Feb 5 Jan 
Unlisted Bonds Bid | Ask Unlisted Bonds Bid | Ask Certificates of deposit. -.-|.----- 3 3 50 3 Feb 3% Jan 
Old Dominion Co... --- ee 30c 30¢ 50| 30ce Jan Jan 
B’ way 38th St Bldg— 65 West 39th Street Bidg— Pacific Mills Co.-......-.-|------ 13% 14% 145] 12% Feb| 16% Jan 
ER See ee 90 ---|| Certificates of deposit- 20 21 Pennsylvania RR......50| 21%| 21% 22% 463| 20 Jan| 24% Jan 
ous Park Bidg Siga1045 26 .--||10 East 40th St Bidg 561953| 77 --- | Quincy Mining Co--.-..-- 3% 3% 50 2% Jan 4% Jan 
11 West 42d St 6448..1945) 29 ---||250 W 39th St Bidgs 68 37) 12 --~- | Reece Fold Mach Co..--10 eanael 2% 2% 50 2% Jan 2% Feb 
Internat Commerce Bidg— Shawmut Assn T C....-.*|-.---- 9% 9% 575, 9 Jan} 10% Jan 
646. .....------------ 5K) --- Stone & Webster_-..-..-.-- s 8% 8% 9 220 7% Jan) 11% Jan 
Park Place Dodge Corp— Torrington Co (new)....*| 254| 24% 25% 127| 24% Feb| 27 Jan 
Income bonds v t ¢- ---- 6 ao Union Twist Drill Co--.-..5|------ 19 ©6419 5} 19 Feb) 20% feb 
United Shoe Mach Corp.25| 69%) 69 70% 762| 68% Feb| 77% Jan 
Utah Metal & Tunnel...-1 oF a 4 3 i 90c a H 4 
P Waldorf System-...----- 7%! 7 an g Jan 
Orders Executed on Baltimore Stock Exchange Warren Bros Co........ i | 8% 3%] 110] 2% Feb) 4% Jan 
Bonds— 
STEIN BROS.& BOYCE pare Maes ty — 
. bd Series A 4448. _._-- 1948|__.... 57 57 | $1,000] 57 Feb] 63% Jan 
6 S. Calvert St. Established 1853 39 Broadway Series B 5s tends 63 «63 2,000 60 Jan 75 Jan 
BALTIMORE, MD. as NEW YORK 
Hagerstown, Md. Louisville, Ky. York, Pa. 





icago Boer 


Members New York, Baltimore and Chicago Stock Exchanges 
rade 
New York Curb Exchange (Associate) 








Baltimore Stock Exchange 


Feb. 12 to Feb. 18, both inclusive, compiled from official sales lists 





































































































Members 


New York Stock Exchange 
New York Curb (Associate) 


CHICAGO SECURITIES 


Listed and Unlisted 


Paal H.Davis & Go. 


Chicago Stock Exchange 
Chicago Curb Exchange 












































Friday Sales 
Last |Week’s Range| for | Range Stnce Jan. 1, 1938 
Sale | of Prices | Week 10 So. La Salle St., CHICAGO 
Price |Low High| Shares Low Htgh 
16 15 16 990} 15 Feb 17% Jan 
~--i5:| MoM] 26K Feb] 2 Jan Chicago Stock Exchange 
Pises 15 15 182 12 Feb 1734 - Feb. 12 to Feb. 18, both inclusive, compiled from official sales lists 
Se 62. 62%| 261) 61% Feb| 70 Jan Friday Bales 
---2-- 114% 115 122) 113% Jan) 115 Feb Last |Week’s Range| for | Range Since Jan. 1, 1938 
7% a R — 2”* yn 1844 — Sale | of Prices Week 
wpe ta an an —_ P L 
i00 1 00 1 00 10] 91% Jan| 10434 Jan Stocks ar| Price Low Htgh| Shares Low Htgh 
inn eee 3 32% 00; 32% Feb| 35% Jan | Abbott Laboratoriese— 
Ol pi 00; 15 15 15% 690} 14 Feb) 17% Jan Common (new)...---- *| 37%| 37 37% 550| 36% Jan| 39% Jan 
Mfrs Finance Ist pref...25) 6%) 6% 6% 322; 6% Feb) 7 Jan | Adams Oil &GasCocom.*| 6 6 6%| 1,050) 5 Jan) 7% Jan 
24 preferred ........-- % 4 36 4g Feb % Jan | advance Alum Castings..5) 3%) 3% 3% 300} 3% Jan| 4% Jan 
Mar Tex Oll--.----- 2% 2%) 1,200; 2% Feb| 3 Jan | Allied Laboratories com..*|_._.-- 9 9 120} 9 £Feb| 11% Jan 
Common class A 2% 2%| 1,000; 2% Feb 2% Jan | Allied Products— 
Merch & Miners Transp..*| 14%| 14 14% 204; 14 Feb| 16% Jan ES 9. §=—| ae 6% 7 100| 6% Feb 9 Jan 
Monon W Penn PS7% pf25| 24%| 23% 24% 193} 23% Feb| 25% Jan | Amer Pub Serv ee 52&%| 562% 53% 80} 62 Feb| 56 Jan 
New Amsterdam Casualty5) 11%) 11% 11% 483 9% Jan) 11% Jan! armour & Co common..-5\___._. 5% 6%| 2,650 5% Jan 6% Jan 
No American Oil com....1/------ 1 % 1 % 700 1 4 Jan 1 %& Jan Aro Equip Corp com... | eee 6% 6% 50 6 Feb 6% Jan 
Penna Wat & Pow com...*|------ 68% 68% 100} 67 Feb| 75 Jan | Asbestos Mfg Co com_---1 1% 1 1% 550 1 Jan 1% Jan 
U 8 Fidelity & Guar____- 2} 13%| 13% 14%) 1,377) 18% Jan) 15% Jan | Associates Invest Co com.4|__..-- 324% 32% 100} 3234 Jan| 36% Jan 
shila Athey Truss Lop ag w---55 4% 4% pee 3% Jap 4% Jan 
Wash Wiss , 
Atlantic Coast Line 5% ctfs|___--- 90% 91 | $9,400] 9015 Feb| 91 Feb | puromatic (WH) com...21 es 334 1 344 yd 13% po 
Balt Transit Co 4s — an 22%| 22% 22%) 17,500 21% Jan} 23% Jan | Rariow &Seelig Mfg Acom5|_---_- 9% 9% 50 9 Jan| 10% Jan 
A5s8 flat.....-----1975|------ 25 8 =25 600) 2444 Jan) 27 Jan | Bastian-Blessing Co com.*| 11 5 Mees te 150} 11 Jan| 13 Jan 
| See 1948 eee ad 99% 99% 1,000} 9934 Feb| 9934 Feb | Belden Mfg Cocom--..-- aati 10 10 100 9% Feb| 13 Jan 
Read Drug & Chem 5%s'45!_____- 101% 102 8,000} 101% Feb! 102 Feb | Bendix Aviation com__..5/_..___ 12% 12% 50| 11% Jan) 14% Jan 
Berghoff Brewing Co..-..1 6% 6% 6% 550 6% Feb 8 Jan 
Binks Mfg Co capital....1/-..---. 6 6 50 5% Jap 6% Jan 
Bliss & Laughlin Inc cap.5| 18 18 18% 300} 16% Jan) 22% Jan 
TOWNSEND, ANTHONY AND T Spe 
OWNSEND, ANTHO D EYSON ih) cree Sig soacs 9 Su] “Soe “Sl TH UNS PR BG ae 
ruce ) com....- Lg ? "e an 
wtiEstablished 1887 .—_- || | Burd Piston Ring com_-.1|-.-..- 4% 4%| 100i 4 Jan| 5% Jan 
Members Butler Brothers__....-- 10}; 8% 7% 8%! 2,100; 6% Jan) 8% Jan 
New York Stock Exchange a Le. 1 ee ae a6 Fate 20% oa 18% _ bo me 
Boston Stock Exchange New York Curb Exchange (Asso.) Cum Ay he iiesesm. 1 3 | 4 150 % a % Ten 
UNLISTED TRADING DEPARTMENT pee —— Lia: & 47 749% 740| 46% Feb) 50% Jan 
Private V Wire System 0 
0 es 1 1% 15 1 950) 1 Feb 2 Jan 
"Boston * Tel. LAF 7010 30 State s St., Boston N. Y. Te T. Canal 6-1541 ferred_.....-.-- a 2 . 20st a 270 3038 Feb a3" Feb 
Bangor Portland Lewiston Prior lien pref.....---- ., a 95 95 20} 92 Jan| 97 Jan 
Central States Pr & Lt pfd *’___.-.- 4 4 30 4 Jan 5% Jan 
Chain —— ee * oar t 12% 14 3 = 1a Feb, re = 
o Corp common...* 2 2% P 1 Feb| an 
Boston Stock Exchange Preferred......----... *| 32%| 32 32%| ‘400/ 31. Feb| 33% Jan 
Feb. 12 to Feb. 18, both inclusive, compiled from official sales lists | Chicago Elec Mfg cl A_...*|------ 18% 18% 10|; 18% Feb| 18% Feb 
F Sales Pe Fy soe — ge 46% a % 77 = be % Jan « \% - 
riday P ic *west Ry com.100/._.--.-- y% Y% % Jan % Jan 
Last |Week's Range| for | Range Stnce Jan.1,1938 | Chicago Rys part etfs 2 100|...... a 30 % Jan % Jan 
Rieti Sale | of Prices | Week Chicago Towel Co— 
Par| Price High| Shares Low Htgh comenes capital...... 7 65 65 10} 61% Jan) 65 
onvertible pref.....-. Muasenes 99 99 10; 99 Feb} 100 an 
Angee Susmetio Service— Chicago Yellow Cab Co--*| 9%| 9% 9% 150} 9% Feb| 12% Jan 
PO oy ena BEEP: 65e 65¢ 25)  5le Jan)  65ce Feb | Cities Service Cocom....*| 1%| 1% 1%| 2,800} 1% Feb| 2 Jan 
el & Tel. ...-.- i60 137}4| 133% 1384} 2,880) 129% Feb| 149% JaD | Coleman L & Stove com--*|---_-. 28.8 10| 27  Jan| 30 Jan 
* 21 21 10 21 Feb 21 Feb Commonwealth Edison— 
8544 85% 10} 8544 Feb) 94 Jan | kehtae iapga 25} 24%) 23% 25%] 5,900) 22% Feb| 27% Jan 
95 95% 138; 91% Jan) 108%4 Jan | Compressed Ind Gasescap*| 20%| 20% 20%| 300| 17 Jan) 25 Jan 
117 122 480; 114% Feb) 122% Jan | Consolidated Biscultcom.1| 4 4 4% 350| 3% Jan| 4% Feb 
50% 218; 48% Jan) 56 Jan | Consumers Co— 
19 19% 190) 19 Jap| 20% Jan V tc part shs pref_...50 5 5 5\% 40 5 Jan 6% Jan 
9% 10% 322 8 Feb| 12 in Continental Steel pref...100 nosess rt s = +4 Leg ba 3 a 
Ee eae 3 e 7e 
Chass A ist poet sind. 100 3% 3 3% 217 2% Feb 3% Jan! Cord Geab on D stock_____5 » Aiea 4, a3 1,050 +4; Feb +4 Jan 
oo > yt =. - fe -+---- 3% 3% 30 3 Feb ‘ M 3 an | Cudahy Packing Coprefl00} 70 | 70 70 30] 61 Jan| 70 Feb 
beeiencccsl © §& | t8 © Dal 6 M0 1 Gemeente tie el... an 
Boston Personal Prop Tr.* ere 10 12 75 9% Feb| 12% Jan Cunningham Dr Stores.244 13% 13% 100} 13% Feb| 15% 
Durrell Co com... |... - - - 1% 1% 50| 1% Feb) (15% Feb | Dayton Rubber Mtgcom.*| 10 9% 10 700| 8 Jan}| 10% Jan 
auane & Hecla....... 25) 8%) 8 8% 235| 6% Jan) 10% Jan | Dayton Rubber MfgA pf35| 21 21 21 100} 20 Jan) 21 Feb 
es ten tak ko 36) ------ 6 66 100) 4% Jan) 7% Jan | Decker & Cohn com...-10|...-- 25 2%] 200) 25% Feb) 3% Jan 
4 ae Dixie Vortex Co com... 16 16 16 450} 15% Jan) 16% Jan 
47% prior preferred pees 49 48 49% 267; 48 Feb} 5144 Jan | Dodge Mfg Corp game 10%| 10% 10% 200! 10 Feb| 14% Jan 
on x h------- 28 26% 28 80} 26 Feb| 30% Jan per Corp (The) ..*|_.._-- 20 21 300) 19 Jan} 21 Feb 
a .__sedl 9 _ ; Elec Household Util cap_5| 3%| 3% 3% 450| 3% Jan| 4% Jan 
Hy get © | 7c 1.75 161 % Jan) 1% Feb | Elgin Nat Watch.__.__- ea 21% 22 100| 21 Feb| 24 Jan 
Jv fiom. erred........ 100}. ----- 18 18 ,6| 16 Jan} 23 Feb | Fuller MfgCocom.-.-.-- 1] 2%| 2% 2% 350| 2% Jan| 2% Jan 
es eke 100}. .---- i 2 125) 1% Jan| 2 Jan | Gardner Denver Cocom..*|_..--- 13% 13%] 150) 11% Jan) 16 Jan 
Ee ee ese 3% 3% 25} 2% Jan) 3% Jan | GeneralCandy CorpA.--5| 10 9% 10 200]; 934 Jan| 10% Jan 
nomy ocery Stores. ® 12 12 13 85; 12 Feb; 13 Feb | Gen Finance Corp com_..1 3% 3% 3% 700 3% Feb 4% Jan 
Employers Group... -_.-- 16%| 16% 16% 175} 15% Jan) 18 Jan | Gen Household Util— 
Gillette Safety Razor - - -- 9%| 9% 9% 186} 9% Feb| 10% Jan at Seale 1%| 1% 2%) 5,000) 1% Feb| 2% Jan 
Hathaway Bakeries— Godchaux Sugar Inc— 
Class B..........-...%|....-- 35e 35¢e 230} 27e Jan| 35¢ Jan| ClasA..........---- eae 32 32 10| 32 Jan| 32 Jan 
fhe oe eg Co...25) 1%} 1% 1% 260) 1 Jani 1% Feb! Class B............-. oo 12 12 10| 12 Feb] 14 °# Jan 
ie Goldblatt Bi m..* 1 17 19 500} 17% Feb) 23% Jan 
5% cum preferred. --~ 100}... .-- 20 20 70; 18 Jan} 22 Jan Co Ct — pat mten te 8 100 7% Feb 8% Jan 
Narragansett Racing Ass'n P . Great Lakes D& Deom._*| 13%| 13  14%| 1,800) 12% Feb) 15 Jan 
Ine.......-...------- 1 4%) 434 5%) 2,876) 3% Jan) 5% Feb| HellemanBrewCoGeap.1| 5%| 5% 5% 500; 5% Jan) 7 #£Jan 
National Tunnel & Mines_ - “ 100) 1% Jan; 2% Jan | Hibb Spenc Bartlett com25) 45%) 4534 45% 20| 41% Jan| 45% Feo 
New Eng G & E Assn pref *|____-_- 19 20 50| 19 Feb] 21 Jan | Hormel & Co com A_..- 17%| 17% 17% 300} 16% Jan| 21 Jan 
New England Tel & Tel 100| 95 91 97 589} 90 Feb| 102 Jan | Houdailie-Hersuey cl B__.*|_.---- 10 10 100 8% Jan 11% Jan 
North Butte_.-.--.--- SS 55e 56c 500' 42c Jan 79¢ Jan! Hupp Motor com (new) z 1% 1% 1% 550| 1% Jan 2 Jan 
For footnotes see page 1220, 
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Range Since Jan. 1, 1938 


Prices 
a —- Ohio Listed and Unlisted Securities 
Members Clevelend Stock Exchange 


GILLISE)woodea 


Union Trust Buliding, Cleveland 
Telephone: CHerry 5050 A. T. & T. CLEV. 565 & 566 











Indiana Steel Prod com._.1 
Interstate Power— 








Drug 

Kellogg Switch & Sup com* 
Ken-Rad T & Lamp comA* 
Kentucky Util jr cum pf 50 

6% preferred 00 
Kingsbury Breweries cap-.1 
La Sallie Ext Univ com.__5 
Leatb & Co— 

Common 








KK AKAN 





Cleveland Stock Exchange 
Feb. 12 to Feb. 18, both inclusive, compiled from official sales lists 
Friday Sales 
Last |Week’s kange| for Range Since Jan. 1, 1938 
of Prices Week 
Stocks— Par| Price |Low Shares 





RRRK KR 








4 
KK 


: Airway Electric App! pf 100 5 40 Jan 
— com p 2 2 = Apex Electric Mfg 13% 300 Feb 
; City Ice & Fuel 11% 130 " 

Marshall Fieldcom... .. 8 9 Preferred 65 5 

Mer & Mfrs Sec ¢l A com.1 00 19 35 
Prior pret Cleve Builders Realty ____* 25 

Cleve Cliffs Iron pref 56 320 

Cleveland Railway -_-___100 g 264 

Cleve & Buffalo Transit __* dy y le 200 

Cliffs Corp v tc ° 


wo 
to 


oo 
x 
¥ 


is] 
wo 
= oro Bes 


Elec Controller & Mfg---. 
Great Lakes Tow’g pref 100 
Interlake Steamship 
Jaeger Machine 

Kelley Isid Lime & Tr-_-__- 


xX 
os 
Oe wnrco 
KAKK KSKK K 


os 
x & 


RAK RX 


Miller & Hart Inc conv pt.* 
Modine Mtg Co 

Monte Ward & ats 
Natl Republic Inv Tr pref * 
National Standard com --_10 
Noblitt-Sparks Ind com..5 
Northw: st Bancorp com. .* 
Northwest Eng Co com-__.* 
Northwest Util 7% pref100 
Oshkosh B’gosh conv pref_* 
Parker Penn Cocom- --..10 
Penn Elec Switch conv A 10 
Penn Gas & Elec com__._* 
Pictorial Paper Pkg com__5 
Pines W interfront com...1 


to 
i et 
wr 
— ete 
RK 
=e 8 & 


Leland Electric 


McKee (A G) B 

Medusa Ptid Cement---- 
Metropolitan Pavg Brick - 
Miller Wholesale Drug - - - 
Monarch Machine Tool - - 
Murray Ohio Mfg 
National Refining 
National File 


Boo 
x 
ees Sa un 


—— bO — = 
KK KRKAKK 


Packer Corp- ----- SAE 
Patterson-Sargent 

Reliagcee Elec & Engrg - - - 
Rich * 
Seiberling Rubber 

8M A Corp. 

Upson-Walton 

Van Dorn Iron Works-_ 
Warren Refining 
Weinberger Drug Inc 


NG ROW RVWOH OO 
RR 


~ 
we 
x 


KK 
S& 
RX S 


nh 1 
8t Louis Natl Stkyds cap_* 
Schwitzer Cummins cap__1 


— a 
Nw wCOne 

















aw 





— 
i) 








he 


30 

Sou Bend Lathe Wks cap 5 

Standard Dredge com__._* 

Convertible even. 2S 
Storkline Fur com 


WATLING, LERCHEN & HAYES 


Members 
New York Stock Exchange New York Curb]Associate 
Detroit Stock Exchange Chicago Stock Exchange 
Buhl Building DETROIT 


Telephone: Randolph 5530 


—s 


be 
= Oe sR OS Ore tO 


KARAKKKKRAKKRAKKK XK 


5 
Thompson (J R) com _..25 
Trane Co (The) com 
Utah Radio Products com * 
Util & Ind Corp com ....5 
7 


— 




















o— 
NH WWD AQ 

o-~ 

100 = 


om 
RARKARER KKK 


o~ 
ehh WORT 


WOO WR WOK AIO 


Detroit Stock Exchange 
Feb. 12 to Feb. 18, both inclusive, compiled from official sales lists 
Friday sales 
Last |Week's Range| for Range Since Jan. 1, 1938 
oj Prices Week |——— 
Stocks— Low High| Shares Low High 


wees Co yr a com 
algreen common....* 
Williams Otl-O-Matic com * 


— 
— 
— 





ARKKK KKK 


AN 





Qeoaa Se 
K RKKKEK eK 


Yates-Amer Machine cap 5 
Zenith Radio Corp com..* 


= 
_ 
nw 
x 
= 











Auto City Brew com 50c 56c! 1,200 %% 

Allen Electric ‘ 1% 1% 200 1% 

Baldwin Rubber com - - 8 8% 336 7 9% 

Burroughs Adding Mach_* 18% 525 ; 20% 

Burry Biscuit cow prety 2% Arts: a 138 
Capital City Prod com--. 4s 

Members Cincinnati Stock Exchange jaeis Glee cam an . ai 


Active Trading Markets in Crowley Milner com 3% 100 r 4% 
Det & Cleve Nav com-..10 1% 1% 


Cincinnati and Ohio Listed and Unlisted Securities Detroit Edison com. 100 00° 94 90° eb} 10055 
Det Gray Iron com ile 
Det-Mich Stove com 


BALLINGER & CO. po ae 


UNION TRUST BLDG. CINCINNATI Frankenm uth Brew com --1 


, — Y Frushaufl...........----- 
Phone Cherry 6711—Bell Sys. Tel. Cin. 363 Sep Waed tnd cots 


General Motors com-.---10 
Goebel Brewing com 
Cincinnati Stock Exchange Graham Paige com son 

z ew 

Feb. 12 to Feb. 18, both aa compiled from official sales lists yell 5 na a... 








~ 
© 


Bonds— 
Cal & 8 Chic Ry 5s ante 49 49 
Chic Rys 5s ctfs... - 192 44% 44%| 1,000 











4 
~~ 
¥ 





— 
2 Ge 





om 
Os 
RX KK 


Ye Na a 
SS 








we 
WH WARS OWN 
DOr mootobo 


a 
QS SAK CRA®MeKHOWNHe 








AA KAKAKKAKE 
SRK KAKA 


Seo 
Co.) 


_RSKKKK EK 
to 





x 





"| week's Ran Range Since . 1, 193 Hall Lamp com -.-------- 
of Prices “i . ~ Hoskins Mfg com 


Stocks— Par Houdailie-Hershey B- ---* 
~ = aad ae Hudson Motor Car com - - 
Aluminum Industries - ___* 5% 5% 5% Feb 5% Feb | Hurd Lock & Mfg com--- 
Amer Laundry Mach-_-_-: 16 16 é 15% Feb % Jan | Kingston Products com-. 
Baldwin + 4% 4% 2¢ 4% Feb Feb | Kresge (S 8S) com 1 

79% 80 9} 7914 Feb Feb | Kinsel Drug com 
Churngold 7% 6% Feb Jan | Masco Screw Prod com- - - : 
Cincinnati Gas & Elec pref_ 9: 5% 99% ¢ 97% Jan Jan | McAleer Mfg com------- rt arr 
Cincinnati Street Ry 4% 4% ‘ 4% Jan 5 Jan | McClanahan Oil com. _--1| 
Cincinnati Un Stock Yd__- 13 13 12 Feb Jan | Mich St’] Tube Pr com 2.50 
Coca- Cola A = -| 1385 135 135 Feb Feb | Michigan Sugar com ; 
4% 4% 4% Jan Jan Preferred ° 


10% 1 9} Micromatic Hone com. --1) 
47° 4 94 y ren = Murray Corp com 19) 


§ 9 7 Packard Motor Car com - -* 
a ee ( -~ Ac Parke-Davis com P 
10 10 0 Feb Feb Parker Wolverine com---*) 


National P 23 , ! Penin Meta! Prod com---1 
t Camb a — — Pfeiffer Brewing com ----* 


Procter & Gambl 3 
er. 212 212 : feb = Prudentia! Investing com -1 
Rickel (H W) com------- 2) 


_ 
WD or 
Sane 





x 





RAK 


— — 
Sn NWoas © Kw 


SrwWmouw w 


x8 


| an | 
8 ° 





oe 
ARK SNOW ANORKRAWWaArQwee 


1 > 
. nos 4 Feb Jan Sees peel 


Feb 31 Jan 
° y Standard Tube B com----1 
H ‘ 3 a son Tivoli Brewing com 
71 71 13 Feb Feb 
Tom Moore Dist com -- - “1 
Note—Friday’s transactions are not included as they failed to reach us. Union Investment com. -_.*! 
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KRAKKKKK 














For footnuter see page 1220 
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Friday 
| Last 


= 


Range Since Jan. 1, 1938 
Low Htgh 


Week's Range 
of Prices 
Low Htgh 
4 4% 
2% y% 


% 
% 





LOS ANGELES BANK STOCKS 


REVEL MILLER & Co. 


MEMBERS LOS ANGELES STOCK EXCHANGE 
650 SOUTH SPRING STREET*LOS ANGELES 
Telephone: VAndike 2201 Teletype: LA 477 
SAN FRANCISCO SANTA ANA 


Sale 
Stocks (Concluded) Par| Price 





5% Jan 
3% Jan 
2% Jan 
1% Jan 
3% Jan 


WM. cana & Co. 
| 


Walker & Co B 2 
Warner Aircraft com i 1 
Wayne Screw Prod com --.4 2 


18s 


2% 











% 














Range Since Jan. 1, 1938 
Low Htgh 


25% 29% 
67 Ke 85e 
1% 1% 
5e 5e 
9e lle 


18¢ 
10% 
2% 
4% 


75¢e 


Week's Range 
of Prices 
Low Htgh\ } 


27% 28 
67 42 67 Ke) 
1% 1% 
5e 
lle 
16c 
8% 
2% 

4 





.  .. ee eee 
New York Stock Exchange Chicago Board of Trade — 
Los Angeles Stock Exchange San Francisco Stock Exchange 


Stocks (Concluded) Par 








Hancock Oil Co A com.-..* 
Holly Development Co--1 
Hupp Motor Car Corp-...* 
Jade Oil Co 

Kinner Air & Mot Ltd---1 
Lincoln Petroleum Co..10¢ 
Lockheed Aircraft Corp..1 
Los Angeles Indus Inc- .-..2 
Los Angeles Invest Co..10 


Los Angeles Teletype L.A. 290 








| 523 W. 6th St. 











Los Angeles Stock Exchange 
Feb. 12 to Feb. 18, both inclusive, compiled from official sales lists 


Friday Sales 
Last jor 
Sale Week 
Price Shares 





Week's Range 
of Prices 
High 


54% 


Range Since Jan. 1, 1938 





Stecke— Merchants Petroleum --.--.* 
Mid-Western Oil Co-_.10¢ 
Occidental Petrol’m Cwn-5 


Olinda Land Co 
Pacific Clay Products. --.-. 





Barker Bros Corp com 8% 
Barnhart-Morrow Consol.1 
Berkey & Gay Furn Co-.--1 


Bolsa-Chica Oil A com-.-.10 


Central Investment -.--~ 100 
Chrysler Corp 
Claude Neon Elec Prods. -- 
Consolidated Oil Corp 
Consolidated Steel Corp... 
Emsco Derrick & Equip..5 
Exeter Oil Co A com 
Gladding-McBean & Co-.. 
Globe Grain & Milling Co25 
Hancock Oil Co A com. .-..* 
Hupp Motors 
Kinner Airp! & Motor_.-.1 
Knudsen Cream of Calif. -- 
A 


Los Angeles Industries - 
Los Angeles Investment- io 


Merchants Petroleum 
Mid-Western Oil Co-...10c 


Oceanic Oil Co 

Olinda Land Co 

Pacific Distillers Inc 

Pacific Finance Corp com10 
Preferred A 10 

Pacific Gas & Elec com. er 


Republic Petroleum com.1 
Richfield Oil Corp com.-.-.* 


Roberts Public Markets--_2 
Ryan Aeronautical Co---.1 
Security Co units ben int. -- 
Sierra Trading Corp--..25c 
Signal Oil & Gas Co A___.* 
Sontag Drug Stores 

So Calif Edison Co Ltd. = 


So Calif Gas 6% pref A. “25 
Southern Pacific Co__..100 
Standard Oil Co of Calif_.* 
Superior Oil Co 2 
‘Transamerica Corp 

Union Oil of Calif 


Mining— 
Blk Mammoth Cons... “7 
Cardinal Gold 
Cons Chollar G & S Mng- i 
Imperial Development-.25c 
Zenda Gold Mining 


Unlisted— 
American Tel & Tel__..100 


Cities Service Co 
General Electric Co 


Montgomery Ward & Co_* 
New York Central RR--- 
North American Aviation-1 
Packard Motor Car 
Radio-Keith-Orpheum - -- 
Seaboard Oil Co of Del... 
U 8 Steel Corp 





135 
31% 
1 


39% 
17 
35% 
17% 
8% 
4% 
3% 
22 
53% 





Warner Bros Pictures Inc_ 





5% 








Feb 
Jan 
Jan 
Feb 


Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
Feb 





Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 


Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 


7% Jan 





storms in the West. 


We also give below the record of transactions on the Los 
Angeles Stock Exchange for the week ended Feb. 11, which 
we were unable to give in our issue last week because tele- 
graphic communications were interrupted due to the severe 


Feb. 5 to Feb. 11, both inclusive, compiled from official sales lists 





Stocks— Par 


Friday 
Last 
Sale 


Week's Range}| 


Sales 
for 
Week 
Shares 


Range Since Jan. 1, 1938 








Bandini Petroleum Co--.1 
Barnhart-Morrow Cons. .1 
Berkey & Gay Furn Co..1 
Bolsa Chica Oil A com-.10 
Buckeye Union Oil v t c_.1 
Centra] Investment. -.-..100 
Chrysler Corp 5 
Claude Neon pg) dmgaam 


Farmers & Merchs Nat_ 100 
General Metals Corp 
General Paint Corp com--_* 
Gladding McBean & Co-_.* 











1,300 
100 
800 


500 
1,000 
30 
300 
100 
200 
300 
3,600 
5 


200 
100 
100 








Jen 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 








Pacific Finance Corp com10 
Pacific Gas & Elec com. .25 
6% list preferred.... 25 


Republic Petroleum com .1 
5%% preferred 50 
Richfield Oil Corp com...* 
Ryan Aeronautical Co. --.1 
Sierra Trading Corp... -25¢ 
Sontag Drug Stores 
So Calif Edison Co iza7 "35 
6% preferred B 25 
5%% preferred C_...25 
Southern Pacific Co ...100 
Standard Oil Co of Calif--.* 
Sunray Oil Corp 1 
Superior Oil Co Y Phie) 2 -25 
Transamerica Corp 
Union Ol of California. “35 
Universal Consol Oil- ee, 
Wellington Otl Co 


onto oo 


nenoesnw8akS8x 
KRKKKR KKKKKS SE 


Mining— 
Blk Mammoth Cons M_10c 
Calumet Gold Mines-.-._10c 
Cons Chollar G & 8 Mng_1 
Imperial Developm’'t. ..25c 


wo a 
xSP 


Unlisted— 
Amer Rad & Std Sanitary * 
Anaconda Copper Min--_50 
Aviation Corp (The) (Del)3 
Caterpilier Tractor Co....* 
Montgomery Ward & Co_* 


N Y Central RR 

North American Aviation 1 
Packard Motor Car Co..* 
Radio Corp of America-_-. 
U S Rubber Co 

U 8 Steel Corp 

Warner Bros Pictures Inc_ 























Established 1874 


DeHaven & Townsend 


Members 
New York Stock Exchange 
Philadelphia Stock Exchange 


PHILADELPHIA NEW YORK 
1513 Walnut Street 30 Broad Street 











Philadelphia Stock Exchange 
Feb. 12 to Feb. 18, both inclusive, compiled from official sales lists 
Friday 
Last 
Sale 
Price 





Range Since Jan. 1, 1938 
Low Htgh 


8% 11% 
129% 149% 


Week's Range' 
of Prices 
Low Htgh 

9% 


9% 
134% 138% 





Stocks— 





American Stores 
American Tel & Tel....100 
Barber Co 10 16% +4 14% 17% 
Bell Tel Co of Fa pret. .100 117% 116% 119% 
Budd (E G) Mfg Co y 4% 6% 
Budd Wheel Co 3% 5% 
Chrysler Corp 47% 36% 
Curtis Pub Co com 6 7% 
Electric Storage Battery 100 26% 30% 
General Motors.__.....10 29% 41% 
Horn & Hardart(Phil)com * 100% 102% 
Lehigh Valley 50 4% 6% 
Mitten Bank Sec Corp--_25 

Ud is a oo is 25 
Natl Power & Light 


1024 102% 
5% 5% 
ie 

1% 1% 
6% 6% 


2% 2% 
21% 22% 
2% 2% 
112% 113% 
31% 32% 


1% 
1% 
8% 


2% 
30% 


Pennroad Corp v tc 

Pennsylvania RR 

Penn Traffic com 2% 

Phi laLlec of Pa $5 pref. -. oe” 

Phila Elec Pow pref 

Phila Insulated Wire 19% 19% 

Phila Rapid Transit... 50 2 2 
7% preferred 50 3% 4 

Philadelphia Traction __ 50 5% 6 

Salt Dome Oil Corp 20% 24% 

Scott Paper 39% 41% 

Tacony-Palmyra Bridge __* 28 28 

Tonopah-Belmont Devel_1 

Tonopah Mining 

Union Traction - 

United Corp com 


1% 

















% 
102% 104 % 











For footnotes see page 1220 
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Week's Ran ‘or Range Since Jan. 1, 1938 
Pittsburgh Stock Exchange a | whem | @e6 be 
Feb. 12 to Feb. 18, both inclusive, compiled from official sales lists Stocks (Concluded) Par| Price tgh| Shares Low High 
Friday Sales Crown Zeller Corp com_.5} 10 9% 10%) 1,044 9% Feb| 12 Jan 
Last |Week's Range| for | Range Since Jan. 1, 1938 _ Se eae 100] 70%| 68% 70% 130} 64% Jan| 73 Jan 
Sale of Prices Week Di Giorgio Fruit com...10 4% 4% 4% 108 3% Jan 5% Jan 
Stocke— Par| Price |Low High) Shares Low High Eldorado Oil Works__-._- * 19 19 19 200}; 19 Feb} 19 Feb 
Emporium Calwell Corp.*| 12 12 12 400; 11% Jan) 14% Jan 
Alleghany Steel Co - - - . - - ~ 15% 16% 180] 15% Feb] 21% Jan 434% cum pref w w...50} 32 32 32% 80| 283% Jan| 34% Jan 
Preferred .........- > ona z105 7105 50) 2105 Feb}z105 Feb | Emsco Derrick & Equip._5 10%| 10 10% 430 94% Jan} 10% Jan 
Blaw-Knox Co_-..._..-. _ Seen 12% 12% 129] 11% Jan} 14% Jan | Food Mach Corpcom...10| 29%| 29 29% 465} 26 Feb) 33 Jan 
Carnegie Metals - - - - . --- . eetae 1% 1%] 1,200 1% Jan 1% Jan | Foster & Kleiser com_..2% 2% 24% 2% 125} 2 Jan| 2% Jan 
Columbia Gas & Elec..._*}_____- 7% 7% 60 7 Jan 944 Jan | General Motors com_._.10|) 34 34 34 220} 31% Jan) 38 Jan 
Consolidated Ice Co pref 10 2% 24% 2% 10 2% Jan 2% Jan | General Paint com_____. * 8% 8% 8% 625 7% Feb 9 Jan 
Duquesne Brewing Co_._5}_____- 12% 13 395| 12% Janj 14 Jan | Gladding McBean & Co_.* 8% 8% 8% 230 7 Jan 8% Feb 
Follansbee Bros pref--_. - tenet 7% 7% 50 7% Feb; 11 Jan | Golden State Co Ltd__..* 3% 3% 63% 525 3 Feb 4% Jan 
Fort Pitt Brewing - - - - -- - 75ic| 75e 80¢ 600 70c Feb 80c Jan | Hawaiian Pineapple. .-_-_- *| 26%| 26% 26%] 1,217) 22% Jan| 29% Jan 
Koppers G & Coke pref- i60 10134] 101 101% 181] 10044 Jan} 105 Jan | Honolulu Oil Corp--.---- * 18 17% 18 571; 17% Feb) 19 Jan 
Lone Star Gas Co______-- s% 7% 8% 739 7% Jan 9 Jan | Honolulu Plantation....20) 28 28 28 100} 28 Feb| 28 Feb 
McKinney Mfg Co__.--- * 1% 1% 1% 200 1% Jan 1% Feb Aagouatert Utd Bak A..*| 16 16 16%} 1,081; 12 Jan} 16% Feb 
Mesta Machine Co____-_- aes. 36% 36% ‘a2... Tee eee eee * 4 4 4 250 2 Jan 4 Feb 
Mountain Fuel Supply - - 10} - - - - - - 5% 5% 600} 5% Feb 6% Jan ee (RG) Inc...1) 15%) 15% 15% 980} 14 Feb| 17 Jan 
Natl Fireproofing Corp. --— 5) __.--- 2% 2% 120 2 Jan 3% Jan | Lockheed Aircraft.______ 1 8% 8 8%%4| 1,610 7% Feb| 10% Jan 
Pittsburgh Plate Glass_ .25) ___--- 79% 81 220) 79% Feb| 90% Jan | Magnavox Co Ltd-_-.__- 2 % 84 a4 204 % Jan 1% Jan 
Pittsburgh Screw & Bolt. -*|___--- 7% 7% 75 6% Jan 9 Jan | (I) Magnin & Co com_-__. 11%! 11 11% 700; il Feb| 13 Jan 
Reymer & Bros com_---_- - 2% 2% 2% 50 2 Jan 2% Jan | Marchant Cal Mach com. 5 13%| 13% 13% 757| 12% Feb! 14% Jan 
Shamrock Oil & Gas Co_-1 2% 2% 3 510 2% Jan 4 Jan | Market St. Ry pr pref. Hees 10 10 10 20 9% Feb, 10 Feb 
Standard Steel Spring Co_*|-._-_-- s s 100 7% Jan 9 Jan RE, qi 100 0} 4% 4% 4% 10 4% Feb! 4% Feb 
United Engine & Fdry - - .5} -_---- 32% 32% 39| 30% Jan| 34% Jan | Nat Automotive Fibres_.* ‘| 5% 5% 5%) 1,310 5 Feb 7% Jan 
Victor Brewing Co------- ie bisaieas 60c 65c 600 60c Jan 65c Feb | Natomas Co.......____. 9% 9% 9% 275 8% Jan| 10% Jan 
Westinghouse Air Brake__*|____-_- 23% 23% 347] 21 Jan| 27% Jan | North Amer Inv com_.100 4% 4% 4% 100 4 Jan 5% Jan 
Westinghouse El & Mfg_50}.____- 91% 9% 80| 89% Feb| 107% Jan | North Amer Oil Cons_..10| 13%| 12 13%| 1,524 10% Jan) 13% Feb 
O'Connor Moffatt & Co AA* 9% 9 9% 130 9 Jan} 10% Jan 
Unlisted— Oliver United Filters A_..*| 16 16 16 290) 16 Feb| 17 Jan 
Pennroad Corp vt c-_---- Se 2 2% 41 1% Feb 3 Jan SNE Athans maaceiuantecmbeiiaien o ork 5% 5% 5% 475 5% Jan 6% Jan 
Pacific Amer Fisheries -__ 8% 8% 9 310 8% Feb; 10 Jan 
Pacific Can Co.......... 5% 5% 625% 350 5% Feb  f Jan 
Pacific G & E com....-_- 25) 26%) 25% 26% 1,496} 253% Feb| 28% Jan 
ST LOUIS MARKETS a 25) 2934] 29% 29%] 1,912) 29% Jan| 30% Feb 
. ON ih EE 25) 27%) 27% 27% 300} 26% Jan} 28 Jan 
Pacific Lighting com---._- *| 37 37 37 268; 35% Feb| 40 Jan 
| Mi S | Ni O N & CO GH Pretetreg.... .<ccccc *| 102%4| 102% 103 110} 101% Feb| 104% Jan 
s ad ® Pac Pub Ser (non-v) com_* 5% 5% 5% 521 4% Jan 6 Jan 
Business Established 1874 (Non-v) preferred____- 16%| 16 16% 759| 16 Jan| 17% Jan 
Enquiries Invited on all Pacific Tel & Tel com 160 114%) 114% 114% 20; 109 Feb; 119% Jan 
6% preferred....._. 100} 137 137 137 10| 134 Jan| 137 Feb 
Mid-Western and Southern Securities Paraffine Cos com.__._. *| 38%| 38% 39 740| 35 Feb| 42 Jan 
MEMBERS Pig’n Whistle pref__.___-_ * 1% 1% «41% 40 1% Feb 2% Jan 
New York Stock Exchange New York Curb (Associate) Ry Equip & Realty 6% 554%, 55% 554 10, 54 Jan} 56 Jan 
St. Louls Stock Exchange Chicago Board of Trade Rainier Pulp & Pap a. 10 26%| 25% 26% 367| 25% Jan) 29% Jan 
Chicago Stock Exchange —— ow com. RE w 44, aoa 982 17% Jan ee — 
P mulative pref___.._- 26 25 367; 2544 Jan) : an 
315 North Fourth St., St. Louis, Mo. Republic Petroleum aS i} 4 4 4 1001 3% Jan apis Jan 
% preferred...... 50} 36 36 36 70| 32 Jan) 36% Jan 
Teiephone Central 3350 Rheem Mtg Co com_.__- 1} 12%] 12% 13 960} 12% Feb| 14% Jan 
Richfield Oil Corp com... * 6% 6% 6%| 1,263 5% Jan 7% Jan 
Roos Bros common..-... 1; 16 16 16 116} 15% Feb| 17 Jan 
St. Louis Stock Exchange Safeway Stores-.--------s| 20 | 20 20%] 210} 20 Feb 20% Jan 
: ° . . . Pwr r oy 
Feb. 12 to Feb. 18, both inclusive, compiled from official sales lists | gyoi) Union oO A pepe ar . 15% 335| 15 Feb 1556 <> 
Friday, Sales Signal Oil & GasCoA_...*| 21 21.21 130| 20% Jan| 24 Jan 
Last |Week’s Range| for Range Since Jan. 1, 1938 | Soundview Pulp Cocom..5| 78 78 78 40| 77% Jan) 82% Jan 
Sale of Prices Week Southern Pacific Co_..100| 18%) 18% 19% 455) 16% Jan) 224 Jan 
Stocks— Par| Price |Low Htgh| Shares Low High Spring Valley Co Ltd cap. * 6% 6% 6% 20 6% Feb 6% Feb 
Standard Oil Co of Calif..*| 32 31% 32% 893} 29% Jan) 33% Jan 
AS Aloe Co pref_.----- 100} 106 106 106 5| 106 Feb] 106 Feb | Super Mold Co of Calif..10| 1734) 164% 17% 742} 13% Jan) 17% Feb 
American Inv com..._...*| 20 20 20% 36| 20 Feb| 20% Jan | Tide Water Ass’d Oil com 10 13%| 138% 14 418| 13% Feb] 15% Jan 
Central Brew com_-_-__---5|____-- 2 2 50} 2 Feb 2 Feb $4% preferred.......- 76%| 76% 76% 10| 76% Feb| 84 Jan 
Century Electric Co-_-.-._10}..._-- 5 5 10 5 Feb 5 Feb Transamerica 0) es 2 10% 10% 10% 5,251 10% Jan 12% Jan 
Coca-Cola Bottling com_-_1}___- 30% 30% 50| 26 Jan} 31% Jan | Union Oil Co of Calif-..25| 21%] 20% 21%) 1,555) 19% Jan) 21% Feb 
Dr Pepper com___.------ tee 29% 30 202} 23% Jan} 30 Feb | Union Sugar Co com....25) 16%] 16% 16% 742; 16% Feb| 22% Jan 
Falstaff Brew com______. 1 8 7% 8 210 6% Jan 8 Feb | Universal Consol Oil_-_-_.10 8% 8% 9 1,050 6% Jan 9% Feb 
Hussmann-Ligoniercom__*| 13%| 13% 13% 155| 13% Feb] 14% Jan | Victor Equipment pref...5) 934) 9% 9% 150} 9% Feb) 10% Jan 
Huttig S& Dcom_____- 5 ney 9% 9% 20 8144 Jan} 10 Feb | Waialua Agricultural Co 20} 39}4| 39% 39% 175| 35 Jan} 41% Jan 
International Shoecom__.*| 3354) 3344 34 105} 31% Jan| 36 Jan | Western Pipe & Steel_..10) 20 19% 20 550} 16% Jan| 22% Jan 
Johnson-S-S Shoe com_--*}--_- 12 12 50| 12 Feb| 13 Jan | Yosemite Port Cem pref.10! 3 3 3 179| 3 Jan) 3% Jan 
i gs fT Lp ew one 7% 7% 30 6 Jan s Feb 
Laclede-Christy C Pr com * 9 10 20 9 Feb; 11 Jan — 
Laclede Steel com -_ .---- OU tudaer 16 16 2} 15% Feb 17 Feb — 
McQuay-Norris com. -- -- _, 30 30 25) 30 Feb| 32 Jan 
Mo Port Cement com. -.25 11% 11% 11% 11 9% Feb 13 Jan S h b h & ( 
Natl Candy Ist pref-_--100) - ----- 103 +103 10) 103 Feb; 103 Feb Cc w a a Cc e r Oo bad 
National Oats Co com----*|------ 16% 16% 25) 15 Jan} 17 Jan Members N or ock Exchange 
Rice-Stix Dry Goods com -*} - ._ ~~ - 5 5 85 4% Feb 5% Jan 6 Hen Fae oS mane 
clicks win cee eet 101 101 30} 100 Feb| 101 Feb 111 Broadway, New York 
Scullin Steel com _----- asa on cael ca 5% 5% 110 5 Feb 7% Jan 
Di tanacstececds 60¢ 60¢ 60¢ 100 60c Feb| 1.23 Jan Cortlandt 7-4150 
Securities Inv com ------ *| 40%; 40% 40% 20; 40 Jan| 40% Feb > i — 
Southwest Bell Tel pref 100} 123)4| 12214 12344] 165] 120, Jan] 1231; Feb Ne ee ee DE Sr 
Sterling Alum com... _-1]__.__- 6 fi 75) 5% Jani} 7% Jan . y y . 
Stix Baer & Fuller com - “i0 x s 8 50 8 Feb 8% Feb = 
Wagner Electriccom___.15) 25 25 25% 283; 2334 Feb| 27 Jan 
Sinte-. San Francisco Curb Exchange 
tCity & Subur P 8 5s__ 1934) __-_-- 26 26 | $1,000) 25 Jan| 27 Jan | Feb. 12 to Feb. 18, both inclusive, compiled from official sales lists 
tUnited Railways 4s _ _1934 = 25% 25% 1,000; 25% Feb 28 Jan Friday Bales 
+ 4: . 24% 1 ; ‘ 
An. PEE eee A Last |Week's Range| for | Range Since Jan. 1, 1938 
Sale of Prices Week 
TY ES ae CES Stocks— Par| Price |Low High\ Shares Low High 
American Tel & Tel...100| 136%| 134% 138% 381| 128% Feb| 149% Jan 
E A N I T ry E R OD American Tol) Bridge... -1|....-- 57¢ 60c| 5,000| 57¢ Feb| 70c Jan 
° Anaconda Copper Min..50} 33%| 30% 33%] 1,195) 30 Jan| 36 Jan 
z Anglo-American Min---1 35c 35e 40c} 1,800 35e Feb 4 Jan 
MUNICIPAL AND CORPORATION BONDS Private Leased Wires Ansio National LOetD 222m 2]---=0- 14% 16%) 280 Re. oi. = 
oO n eedcncecesUleosece on ” D 
Members: New York Stock Exchange, San Francisco Stock Exchange, Chicago Board of Trade | | Bancamerica-Biair - - -- - - 1} 4% 4 ‘ %| 2 078 3% Jon 54 Jan 
! ‘xcha Asso : lonol: Exchange “eT ee. Saree See : an “e 
New York Curb Exchange (Asso), Sen Frencisco Curb Exchange, Honolulu Stock z Cardinal Gold Mining --1|-.--_. 15e 19¢| 1,600| 13¢ Jan} 23¢ Jan 
San Francisco Seattle Tacoma Portland New York Honolulu Los Angeles | | z Cossse tam Gold. aeenee : ne See 230 ose 900 330 Feb Jee jan 
2 ntral Eure. Besceobloccase P . d an 3B 
Oakiond Sacramento Stockton Fresno Beverly Hills Pgsadena Long Beach oe apa papas rt 112.201 2:10 2.20 500| 1.70 Jan) 2.35 Jan 
— Cities Service Co com-.-..- 1% 1% 1% 637 1% Feb 2% Jan 
Claude Neon Lights... - MPRA Py | P oom - zs pa Py is -_ 
Columbia River Packers... 5.00 J .00 «bE an d ‘e 
San Francisco Stock Exchange Curtiss-Wright Corp....-1]--__-- 4x 4M) 475] 14 Feb| 54 Jan 
b. o Feb. bo i iv i ici : Dominguez Oil Fields. - - -- 44%| 44% 44% 5 4% Jan ‘e 
Feb. 12 t 18, th inclusive, compiled from official sales lists py ges eg 9 50 8h 8% BM 110 > Tone 8% Jan 
Friday Sales Gt West Elec-Chem com.-| 57%| 54 57% 85| 52% Feb| 59 Jan 
Last |Week’s Range| for Range Since Jan. 1, 1938 | z Holly Development-_---1)------ 67ce 67¢ 100 67c Feb 82ce Jan 
Sale | of Week Idaho-Maryland Mines..1| 5%| 5% 5% 815) 5% Jan| 6% Jan 
Stocks— Par| Price |Low Htgh\| Shares Low High z International Cinema.-1 20c} 18e 20c| 2,380 16c Jan) 34c Jan 
“ Italo Petroleum ...-..---- 1 4lce 4le 43e 850 36e Feb 50e Jan 
Anglo Cal Nat Bk ofS F.20} 15%) 15 15% 584) 14 Jan} 19 Jan I 1} 2.35} 2.30 2.35) 1,420; 2.30 Feb| 3.20 Jan 
Assoc Insur Fund Inc--.10 3% 3% 3% 300 2% Jan 3% Jan | z Kinner Air & Motor-.---1 lle 10¢c 12¢ ,400 10e Feb 14c Jan 
Atlas Imp Diesel Eng_.._5 7 7 7% 400 6% Feb 9% Jan} Kleiber Motors._...--.-10)-.---- l6e 17¢ 667 15e Jan 17¢ Feb 
Bank ef California N A- — 186 185 186 35| 185 Feb} 190 Jan | McBryde Sugar Co.-.-.--. _ See 5% 5% 25 5 Jan 5% Jan 
Bishop Oil Co.._-------- 5 5% 5% 130] 5% Feb| 55% Feb! 2 Menasco Mfg Co..-.--- Ts Stes 1.15 1.15 200} 1.05 Feb) 1.55 Jan 
Byron Jackson Co-.---.- > 18 18 18% 250; 16% Jan) 19% Jan| MJ&M &M Consol_...1 29c} 28¢ 29¢| 2,900 28c Feb 38ce Jan 
Calaveras Cement com - 3% 3% 3% 170 3% Feb 4% Jan | Mountain City Copper--_5c 6% 6% 7 2,310 5% Jan 9% Jan 
Calif Cotton Mills com. i60 9% 9% 9% 125 9% Feb| 12% Jan | Oahu Sugar Co.-..-.-.--. Mosésece 32% 32% 10} 31 Jan} 33 Jan 
Celif Ink Co com--..---- 36%| 36% 36% 100; 36% Jan) 36% Jan | z Occidental Petroleum--1|----.-- 26ce 26¢ 400| 25¢ Jan 30c Jan 
California Packing com..*| 21 212i 366} 19% Jan} 24 Jan | OlaaSugarCo..-.-....-- | 7% 7% 10; 7 Jan) 8 Jan 
Ess a cancuace 50} 48%) 48 48% 166; 48 Feb; 50 Jan | z Pac Coast Aggregates-_-_10 1.85 1.70 1.90} 2,900 1.40 Jan 2.00 Jan 
Calif Water Serv pref- 100 94 94 94 10} 91% Jan) 97 Jan | Packard Motors....-...--|------ 4% 4% 100 4% Feb 54% Jan 
ag tm Tractor com -_- 48 46 48 306} 40 Feb}; 52% Jan | Radio Corp of America. --- 6% 6% 6% 329 5% Jan 7% Jan 
ER io 100%} 100% 100% 10} 100 Jan| 101% Feb | Riverside Cement Co A.--|------ 7 7% 66 7 Jan 7% Feb 
Cut Coe £E6% 5 on 100 106%} 105 106% 40| 103 Jan| 106% Feb | Sou Calif-Edison com-_-.25)-.----- 21% 21% 515} 20% Feb; 24 Jan 
Cons Chem Indus A_-.-.--. 29 29 29 287; 29 Jan} 33 Jan | Sou Pac Gd Gt 6% pref 100 9 9 9 20 9 Feb} 14% Jan 
Creameries of Amer Inc..1 4% 4% 4% 134 4% Feb 4% Jan = z Stearman-Hamm’'d.62c -.-.-- 40c 42c¢ 200 40c Jan 60c Jan 








For footnotes see page 1220. 
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= 
| Friday) | Sales | 
Last |Week's Range| for | Range Stnce Jan. 1, 1938 
Sale of Prices | Week | 
Stocks (Concluded) Par| Price |Low  High| Shares | Low | High 
Sterling Oil & Dev elop. ‘ 4 ewe 25e 25¢ 100 25¢ Feb| 30c Jan 
z Texas Consolidated Oil--.1)-_---.- 1.00 1.00 400; 1.00 Jan 1.20 Jan 
Treadwell- Yukon Co new- 1} —e 4ie 74c| 8,850 4lc Feb 74ce Feb 
U 8 Petroleum. .---.------ 1 1.20; 1.20 1.20) 458} 1.15 Feb) 1.55 Jan 
U 8 Steel com.-.-...---- 100) 531) 53% 53%| 160) 50% Feb) 60% Jan 





— = So — ——————— 


“Nolte Transactions traded only in lots of less-than-board-lot are not shown. 








eo also give below the record of transactions on the San 
Francisco_| Curb Exchange for_the week ended Feb. 11, 
which we were unable to give in our issue last week because 
telegraphic communications were interrupted due to the 
severe storms in the West. 








Feb. 5 to Feb. 11, both inclusive, compiled from official sales lists 





























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1938 
Sale of Prices Week |— 

Stocks— Par\ Price |Low High\ Shares Low Htgh 
Alaska Mexican Min-----4|_.-- 19¢ 19¢e} 1,000 l6e Jan 20e Feb 
Alaska Treadweli Min-_ 25 1.20 1.75) 3,450 1.20 Feb 1.75 Jan 
Amer Tel & Tel. .100 130% 135% 325| 128% Feb| 149% Jan 
Amer Toil Bridge_ fee , a 60e 62¢| 6,100 60¢ Feb 70c Jan 
z Anglo American Min-_--1 40 40e 40¢ 300 37c Jan 45¢ Jan 
Anglo National Corp. ---- 15% 15 16 170; 13 Jan 17 Jan 
Argonaut Mining --- ~~. ---5)------ 3.90 3.90 100 3.25 Jan 4.25 Jan 
Atlas Corp common... .-5/}.----- 7% 7% 5 7% Feb 8% Jan 
Bancamerica-Blair - - . - - - 1 4% 4% 4% 1,391 3% Jan 5% Jau 
Bunker Hil! & Sull___..24%|----- 12% 12% 400| 12% Feb) 17% Jan 
z Cardinal Gold Min_-_--1 19¢ 19¢ 19¢ 100 l3c Jap 23e Jan 
z Carson Hill Gold ____-- 1 24¢ 23ce 24c;} 1,105 23c Feb 30ce Jan 
z Centra) Eureka Min---1]----- 2.10 2.25) 3,950 1.65 Jan 2.35 Jan 

z Preferred - _- -- Son 2.10 2.10 2.25) 4,200 1.70 Jan 2.35 Jan 
Cities Service Co com. -- -. 1% 1% 1% 722 1% Feb 2% Jan 
Claude Neon Lights - - - -. 1 1% 1% 1% 700 1% Jan 2% Jan 
Curtiss Wright Corp- ---- ae 4% 4% 240 4% Feb 5% Jan 
Electric Bond & Share--_.5|------ 7% 7% 100 7 Jan 9% Jan 
z General Metals - - - - - Bilicteces ss 5 200 7 Jan 8% Jan 
Gr West E!-Chem com pf 20|_----- 21% 21% 175| 21 Jan}; 21% Jan 
Hawalian Sugar Co-__-- -- ince euk 35% 35% 20; 34 Jan| 35% Feb 
z Holly ens. — ie 70¢ 70¢ 300 67c Feb 82c Jan 
ih pa 1 1.75 1.75 1.75 100 1.75 Feb 1.75 Feb 
Honokaa Sugar . “negate Diasssen 8% 9 40 5% Jan 9 Feb 
Idaho Maryland Mines__1|-_---- 5% 5% 800 5% Jan 6% Jan 
z International Cinema. _1 19¢ lsc 19¢ 770 l6c Jan 34c Jan 
Italo Petroleum. -------- — 36ce 40¢ 190 36c Feb 50c Jan 

>see 1 2.35 2.35 2.40 520 2.30 Feb 3.20 Jan 
z Kinner Air & Motor_-_--_1]-.-.-- lle lle} 1,200 lle Feb l4c Jan 
Kleiber Motors. ---.---- . == 15¢ l6c 950 15e Jan l6c Feb 
Matson Navigation.......|------ 34% 34% 34; 34% Jan| 34% Jan 
z Menasco Mfg Co-_-_---- _, ee 1.05 1.15 350 1.05 Feb 1.55 Jan 

Ey, cee le le 1,300 le Jan 5e Jan 
MJ&M & M Consol____1 30¢ 28e 30c| 1,300 28e Feb 38c Jan 
Mountain City Copper. 5e¢ 6% 6% 6%) 3,215 5% Jan 9% Jan 
z Pac Coast Aggregates _10} - - - - - - 1.55 1.70 735 1.40 Jan 2.00 Jan 
z Pacific Distillers - - - - - -- Mitre as 45e 45¢ 200 35e Jan 50e Jan 
Schumacher Wall Board - - _|- - - - - 2.50 2.50 100 2.40 Jan 2.50 Jan 
Shasta Water Co com. 25 26 280 ae Feb| 26 Jan 
z Sherwood Swan & Co_10|------ 5% 5% 50 Jan 5% Feb 
So Calif Edison com _-_.24}----- 20% 21 577 20 4 Feb| 24 Jan 

Sa c 25 4g 25% 155| 24% Jan| 25% Feb 

6% pref. 27% 27% 585| 26% Jan| 27% Jan 
z Stearman-Hamm’'d_62 4c} - - - - - 4lce 43ce 700 40c Jan 60c Jan 
Studebaker Corp com_-_-_-_1}]-_---- 5% 5% 185 5% Feb 7 Jan 
Sunset McKee Sisbk A_-___|----- 18 18 25; 18 Jan 18 Jan 
Superior Port Cement A- - 35 35 35 40| 35 Feb; 35 Feb 
z Texas Cons Oil___- 1 1.05 1.00 1.10 500 1.00 Jan 1.20 Jan 
Treadwell Yukon C o(new) 1 69¢ 4le 69c} 20,100 4lc Feb 69ce Feb 
U © Petroleum.......... Musenw 1.20 1.20 100 1.15 Feb 1.55 Jan 
Vica Co common. .----- . 2.50 2.50 45 2.50 Jan 3.50 Jan 

* No par value. cCashsale aA. M. Castile & Co. split its common stock one 


two-for-one basis on March 9, 1937 
b Ex-stock dividend 
d Stock split up on a two-for-one basis. 
g Stock dividend of 100% paid Sept 1, 1936 
r Cash sale—Not included in range for year. 
z Listed. ft In default. 
t Company tn bankruptcy, receivership or reorganization. 


z Ex-dividend. y Ex-rights 








Canada Continued to Export More Capital Than Was 
Imported During 1937 Reports Dominion Securities 
Corporation 

“One of the most impressive results of Canada’s financial 
transactions in 1937 was the continued export of more capital 
from Canada than was imported,”’ according to the ‘‘Canad- 
ian Monthly Review” of the Dominion Securities Corp., 

New York, which says “this is of particular significance when 

jt is remembered that Canada is one of the mest important 

debtor nations of the world.’”” The ‘“‘Review’”’ further reports: 

Although Canada formerly depended upon capital from other countries 
for the development of her resources and in the process became heavily 
indebted to other countries, the nation in recent years not only has been 
raising capital within its own borders for Canadian development but has 
also been exporting large amounts of capital. Consequently future claims 
against Canada for interest by non-resident investors will be reduced, for 
an important part of the outward movement of capital from Canada in 
the past three years has been for the redemption of bonds of Canadian 

Governments and corporations held outside of Canada. 

a 
CURRENT NOTICES 


——Tharles Hughes & Co. announce that Robert J. McDermott has become 
associated with them in charge of their trading department. 

—Theodore W. Hawes has become associated with Wertheim’& Co. a8 
general manager of their investment department. 





National Income Received by Individuals in 1937 
Estimated at $67,534,000,000 According to Na- 
tional Industrial Conference Board—Increase of 
5.5% over 1936 


Total national income received by individuals in 1937 
amounted to $67,534,000,000, having increased by 5.5% 
over the $63,984 ,000,000 total received in 1936, according to 
preliminary estimates made public Jan. 28 by the National 
Industrial Conference Board. The 1936 total, says the Board, 
was somewhat abnormal due to the distribution by the 
Government of over $1,800,000,000 in payment of the 
soldiers’ bonus in that year and less than $20,000,000 in 
1937. The rate of income receipt in 1937 was still 15% 
below the peak of $79,101,000,000 reached in 1929. The 
announcement by the Conference Board further said: 


The 5.5% increase in national income from 1936 to 1937 was not as great 
in terms of actual goods and services purchasable as in dollars, since the 
cost of living was 4.4% higher in the later) year. 

Of the total national income in 1937, some_$61,325,000,000 was derived 
from producing industries and regular government services. The remaining 
10% was derived from other accountable income items, such as net rent 
and interest on owned homes, pensions, direct and work relief, soldiers’ 
bonus, and Government payments to farmers. The decrease in these 
items under the 1936 total amounted to 23% , the drop in soldiers’ bonus 
distributions and a curtailment of a quarter of a billion dollars in Govern- 
ment relief accounting for the decline. np 

Of the production income total in 1937, about $42,400,000,000 or 69% 
was accounted for by salaries and wages, which showed a rise of 11% over 
1936. Dividend distributions increased, partly under the stimulus of the 
undistributed profits tax, by slightly more than 10% above 1936. They 
accounted for 7% of total production income. The 1937 amount was 
about $4,450,000,000. Interest showed little change, with a 1937 volume 
of approximately $2,600,000,000. Net rents and royalties were still under 
$1,000,000,000, increasing about 9% over 1936. Entrepreneurial income, 
primarily net profits of farmers and retail store proprietors, increased 
about 6% in 1937, to a total of approximately $11,000,000,000. 


a 


State Distribution of National Income in 1937 Above 
1936 in all States Except Five According to a Study 
by National Industrial Conference Board 


Income in 1937 was higher than in 1936 in every one of 
the geographical divisions and in all States except five, 
according to an advance summary of a detailed study of 
incomes received in the various States made publie Feb. 7 
by the National Industrial Conference Board. As to the 
study the Conference Board says: 


The Conference Board's estimates indicate that income advanced most 
rapidly in the Mountain region and least in the East South Central region. 
The percentage increases in income between 1936 and 1937 in the various 
geographic regions were as follows: Mountain, 11.4% ; East North Central, 
8.9% ; West South Central, 7.3%; Middle Atlantic, 5%; South Atlantic, 
4.6% ; New England, 4.5%; Pacific, 3.3% ; West North Central, 2.3%, 
and East South Central, 1.3% 

The States which showed a drop in income between 1936 and 1937 
include, in the order of the magnitude of decline: Mississippi, 11.4% ; 
Arkansas, 5%; South Dakota, 2.3%; District of Columbia, 1.5%, and 
Nebraska, 1.3%. Arizona showed the greatest increase in income, 38% . 
In seven other States income in 1937 was more than 10% higher than in 
1936. These States were: Idaho, Utah, and Nevada in addition to 
Arizona in the Mountain region; Texas in the West South Central region; 
Maryland and Delaware in the South Atlantic region; and Illinois in the 
East North Central region. For the country as a whole income increased 
from $63,984,000,000 in 1936 to $67,534,000,000 in 1937, or 5.5% . 

According to the Conference Board’s latest estimates, more than half of 
the total accountable realized income is received in the eight highly indus- 
trialized and densely populated States forming the Middle Atlantic and 
East North Central regions. These eight States have 40% of the total 
population but account for only 12% of the total land area of the country. 
On the other hand, the 19 sparsely populated and predominantly agricul- 
tural States of the West North Central, West South Central, and Mountain 
regions, having more than 60% of the total land area but containing less 
less than one-fourth the total population, received in 1937 about 19% of 
the national income. 

According to the board’s estimates, New} York received 15.5% of the 
national income in 1937. Income in this State gained about 3.2% in 1937 
over the previous year. Pennsylvania ranked second in the amount of 
income received and accounted for 8.8% of the total. Income in this 
State increased by 6.6% in 1937. These States were followed by Illinois 
with 73% of the total, California with 6.5% of the total, and Ohio with 
5.8% of the total. Income in California and Ohio increased by 2.9% and 
6.8% , respectively, in 1937. 








CURRENT NOTICES 


—John Hanway, Victor M. Miller, Downing A. Reimbrecht and Henry 
C. Trundle. all formerly with Howard & Robbins, are now associated with 
G. A. Saxton & Co., Inc., the first three in the Sales Department and 
Mr. Trundle in the Statistical Department. 


—Hoit, Rose & Troster announce that Joseph H. Gassoun, formerly with 
W. D. Yergason & Co., is now associatedgwith them in charge of their 
public utility stock department. 


—Joyce, Kuehner & Co., 29 Broadway, New York City, have prepared 
for distribution a pamphlet discussing New York hotel securities and the 
World's Fair. 


—Homer & Co., Inc., 40 Exchange Place, New York City, has issued its 
periodical circular on the market for high grade railroad and public utility 
bonds. 


—Lancaster & Norvin Greene, 30 Broad St., New York City, bave issued 
a circular on World’s Fair possibilities in New York City hotel bonds. 















































































































































































































Volume 146 Financial Chronicle 1221 
Canadian Market 
-ISTED ANI UNLISTED 
P-ovincial and Municipal Iss es Montreal Stock Exchange 
Closing bid and asked quotations, Friday, Feb. 18 Frida Sales 
rovince of Aiberta— bta Ast ,,Province of Ontario— Bid | Ask Last |Week's Range| for Range Since Jan. 1, 1938 
Se........ Jap 1 1948] £°2 | 53%4/] 6e8_........ Oct 1 1942] 1113¢/111% Sale of Prices Week 
apatite Oct 11956! f51%| 52% > ~ lacie act Sept 16 1943] 1'6%/1 7 Stocks (Concluded) Par| Price |Low High) Shares Low High 
rov of British Columbia— | Se. May 1 1959] 121 [122% 
56......---July 12 1949] 9834/108 Cg aries: June 1 1962) 18%'109% | Pemmans_--._.........- _ ee 51 51 75| 51 Feb] 55 Jan 
pages Oct 11953) 94%! 96 bape: Jan 15 1963) ''16%,118 Ps ccccdnke< 100 Shue 125 125 5) 125 Jan} 125 Jan 
ru vince of Manitoba— Powe: Corp of Canada. .*|-...-- 13% 13% 273} 13% Feb} 15 Jan 
rt lant Aug 11941| 90 | 93 || Province of Quebeo— Price Bros & Co Ltd.----. 13344] 12% 13%] 1,710) 12% Feb] 16% Jan 
Wn enaekanted June15 1954) 87 89 pS SET Mar 2 1950!) 109%4/110% le nn am ee ido eoeces 43 43 100} 43 Feb| 50 Jan 
ee: Dec 21959) 88 90 4s._.......Feb 11958) 1.7%|i08% | Quebec Power_.........%| 15%] 15% 16 411} 15% Feb; 18 Feb 
ov of New Brunswick— Pellets May 11961 10! 4|110% | Regent Knitting.......- * 9 9 9 300} 9 Jan 9% Jan 
RS Apr 15 1960) 106 [107% ge 24% 24% 30} 24 Jan| 25 Jan 
tos... _..Apr 15 1961] 1033/1044 ||Prov of Saskatchewan— Saguenay Power pref....100 95 95 95 40} 95 Feb| 100 Feb 
“ovinee of Nova Scotia— SR June15 1943} 75 | 77 St Pent seve i ntesss 44%) 4% 4% 536) 4 Jan) 5% Jan 
ret Sept 15 1952) 107%4|10834]|  534s______- Nov 15 1946, 76 | 77% fee eee 13 «(18 240] 12% Feb| 17 Jan 
ati pat Mar 11960! 1154/1161 4ie8__--__- 11951| 74 | 75% | St Lawrence Paper pref 100] ------ 35 636 327| 34 Feb} 48 Jan 
--- Shawinigan W & Pow... *| 20 19% 20 1,870} 19 Feb} 20% Jan 
Sherwin Williams of Can 25} 14 14% 14 5} 13% Jan) 16 Jan 
Railway Bonds Preferred. ........- 100} 115 | 115 115 5} 105 Jan} 105 Jan 
Simon (H) & Sons______- ,, 9 9 50 9 Feb| 10% Jan 
Bid | Aak Ric Ask uthern Canada Power..*| 124%] 12% 12% 275} 12% Feb) 13% Jan 
Canadian Pacific Ry— ‘anadian Pacific Ry— | Steel Co of Canada--.-- *| 644] 62 64% 431) 60 Feb| 69 Jan 
4s perpetual debentures.| 831}4| 84 7a Sept 1 1946) 100% 101 SRE: 25) ....-- 57% 60 135) 56 Feb| 63 Jan 
Cis aaennen Sept 15 1942/7107 |107% <a Dec 11 101 {101% | Tooke Brothers--......-- og See 3 3 10 3 Jan 3 Jan 
i asckat Dec 15 1944) 97%) 98% Gil cacctet Juiy 11960] 94%' 95% .  .. apaaere | eee 12 12 10} 12 Feb} 15 Jan 
ESS July 1 1944! 11344'114 | United Steel Corp._._-_- Pi awoant 4% 4% 85 4% Jan 6 Jan 
<= | Windsor Hotel pref-...100]-_..--- 7% 7% 10 8 Jan 8 Jan 
Dominion Government Guaranteed Bond “Beateseceseeecezcc.4]-<---] 2 Lo OT 108 eel ou ie 
eccccce weccecscces-*eccece ° ° ° Feb an 
a u a $s Preferred..........- | 10 10 20; 12 Jan| 14% Jan 
Bié | Ask Bid | Ast 
Canadian National Ry— anadian Northern Ry— Banke— 
Sept 1 1951) 11454/115 PR sicnénea July 1 1946) 123%(|124% | Canada-.-............. 50} 59%) 59% 59% 21} 58 Jan) 59% Feb 
June15 1955} 1174%4|118% Canadienne. -__....--- | PRG 161 163 6} 160 Jan) 162 Feb 
1 1956] 11534/115%||Grand Trunk Pacific Ry— Commerce......-----100] 166 | 166 166 106] 166 Feb} 178 Jan 
1 1957] 11436/114%|]  48_.._.-._- Jan 1 1962] 1083%4'1093%4 | Montreal_.._. coccocelOD)..-0=- 200% 203 43| 202 Feb| 208 Jan 
1 1969) 116%4}117 eS Jan 11962] 97% 984 | Nova Scotia.........- 100 302 302 11} 297 Jan} 305 Feb 
1 1969} 11934/120 Royal 175 177 137| 175 Feb} 191% Jan 
1 1970' 119%1120 236 236 2 236 Feb! 236 Feb 
Montreal Stock Exchange 
Feb. 12 to Feb. 18, both inclusive, compiled from official sales lists HANSO N BROS 
Fi sane Canadian Government 
Last |Week’s Range| for | Range Since Jan. 1, 1938 INCORPORATED Munici | 
Ss ks— P Pra L fatty mone ESTABLISHED 1883 pa 
toc ar ‘tce | Low High\ Shares Low High ° HA 
—"se -| —— ott sanepe Public Utility and 
Acme Glove Works------ 7 7 7 110 7 Feb| 11 Feb t. James St. ontrea : 
Agnew-Surpass Shoe.----*|...-.| 10% 10% 10] 10% Feb) 11 Jan : Industrial Bonds 
m. ec Corp pret_--.o0 9 29 29 45; 29 Fe 30 Jan 
Associated Breweries ....* 12% 12% 12% 122 12 Jan 12% Feb 56 Sparks St., Ottawa 330 Bay St. Toronto 
isathurst Power & Paper A* 9% 9 9% 717 9 Jan} 10% Jan 
— Se. npeeees 100 — 161 165% ‘ 392} 159% Feb 166 =e 
Kra. n Tr ower. 0%) 10% 10% ,804; 10% Jan) 12% an ‘ 
British Col Power Corp A.* ee 31% 32 377| 31 Feb| 33% Feb Viontreal Curb Market 
A pers inENe 4%| 4% 4% 7| 4% Feb| 5% Jan " . i 
uanecaeeerees*o=* 3% 3% 3%, 85 7 oe 1 poe Feb. 12 to Feb. 18, both inclusive, compiled from official sales lists 
Building Products A-.-.-.- ° 50 50 205) 48 Jan} 52% Jan Friday Sales 
Canada Cement -------- *| 10%} 10% 10% 593) 10 Jan| 12% Jan Last |Week’s Range| for | Range Since Jan. 1, 1938 
Preferred........-- ee 104 106 364) 104 Feb| 110 Jan Sale of Prices Week 
Canadas North Pow Corp.*| 18%!) 18% 18% 100; 18 Jan} 19% Jan Stocks— Par| Price | Low High\ Shares Low Htgh 
Canada Steamship (new)-*|_____- 3 3 167 2% Jan 3% Jan 
PR ininecganns a 60; 10%} 10% 11 210 8% Jan) 12 Jan | Abitibi Pow «4 Paper Co..* 1.70 1.60 1.80) 3,265 1.50 Feb 2% Jan 
Canadian Bronze -----.--.- | 37 37 40 260) 36 Jan| 40 Feb 6% cum pref. .......100]....-. 15% 15% 695} 14% Jan; 19 Jan 
Canadian Car & Foundry.*| 10 10 10%; 1,125 i) Feb| 11% Jan bestos Corp Ltd_....-- * 62 56 62%4| 2,388) 62 Feb| 62% Feb 
.. aa 21% 21% 320} 20% Jan| 22% Jan , Beauharnois Pow Corp...* 4% 4 4\% 398 4 Feb 5% Jan 
nadian Celanese... -.-- ., See 18 19 350| 16% Jan; 20 Jan | Brewers & Distii] of Van..5|..-..--  f 7% 230 5% Jan 7% Feb 
|. Preferred 7% .------ 100} 104 104 104 90} 104 Feb| 107 Jan | Bright & Co Ltd (T G)...*|..--.-- 5% 5% 200 5% Feb 5% Feb 
<i, Res = Sa 17 17 20} 18 Feb| 20 Jan Brit Amer Ol] Co Ltd__..*| 20%) 20% 20% 857| 20% Feb) 21% Jan 
Canadian Cottons pref.100} 105 105 105 5) 104 Jan} 108 Jan | British Columbia Packers*| 12 12 12 10} 10 Jan} 13 Jan 
Canadian Foreign Invest.*/____-- 17 17 50| 16% Feb| 18 Jan | Can & Dom Sugar Co-....*|------ 67% 67% 130} 6744 Jan) 67% Feb 
Canadian Indust Alcohol .° ., es 3 3%) 1,640 3 Feb 4% Jan | Canada Malting Co...-.-. Mbacsid 34 34 82| 34 Jan}; 36 Jan 
Class B 3% 3%! 1,185 3% Feb 4 Jan | Can NoP Corp 7% cemptl00 eo 107 107 30} 103 Jan; 110 Feb 
Canadian Locomotive <a 8 8 91 8 Feb| 10 Jan | Cndn Breweries Ltd_..-..*|------ 1.25 1.50) 2,090) 1.25 Feb) 1.55 Jan 
Canadian Pacific Ry - 6% 7%| 5,435 6% Feb 8% Jan PROG. cocccecee+e Seancne 17 17 5} 16 Jan| 18 Feb 
Cockshutt Piow 8% 9%) PP 845 8% Jan| 11% Jan | Cndn Industries Ltd B.- *|------ 156 156 3 1.56 Feb 1.95 Feb 
Con Min & Smelt new ...25 58 60%| 3,805) 55% Jan 4% Jan | Canadian Light & Pow. os | Sete Se 15 15% 44 14 Jan} 14 Jan 
Distili Corp Seagrams - - -- 14% 15% 425) 13 Feb| 15% Jan | Cndn Marconi Co-.---.--1}/.----- 1.20 1.20 100} 1.00 Feb) 4.35 Jan 
Dominion Bridge 30 29% 30% 642) 29 Feb| 32% Jan } Cndn Pow & Paper ues meted 1.10 1.10 55 1 Jan 2 Jan 
Dominion Coal pref....25| 19 19 19 150} 19 Feb| 26 Jan | Can P & P Inv 5% cum pf *}__--_-- 5% «25% 45 5 Jan 6 Jan 
Dominion Glass - -_-.-..100)..--.-- 100 100 15; 100 Feb} 110 Jan | Can Vickers Ltd... ...* 5% 5% 6 115 5% Feb 8 Jan 
Dominion Steel & Coal B 25) 13%) 13% 13%) 2,783) 13 Feb| 16% Jan | Catelli Food Prod Ltd----*|-.---- 5% 6 204 5 Feb 6% Feb 
Dom Tar & Chemical. --.-*|-.---- 8% 8% 185 7% Jan; 10 Jan ' Claude Neon Gen Adv Ltd*|------ 20c 20c 100 20e Jan 35e Jan 
(New) pref....-.---. | 82 82 20; 80 Jan; 85 Jan | Commercia! Alcohols Ltd_*|...---- 1.35 1.40 75| 1.25 Jan) 1.60 Jan 
Dominion Textile... . -- _ ar 68% 70 80| 65 Jan| 70 Jan | Consolidated Paper Ird * 5% 5 5%) 7,609 5 Feb 6% Jan 
bod eeoooe 100}_...--| 150 150 30} 148 Jan} 149 Jan | Dominion Eng Works Ltd *|-~.---- 30 33 100} 30 Feb) 33 Feb 
Dryden Paper.--.-.-- oan 6% 6% 6% 42 6% Feb 8% Jan | Dominion Stores Ltd----- eee 6% 6% 100 6% Jan 8% Jan 
Eastern Dairies... ------ «ee 1.25 1.25 110; 1.25 Jan} 1.35 Jan | Donnacona Paper A-.-.-.--*%|------ 5 5%) 1,165 5 Feb 6% Jan 
Electrolux Corp..-.-.-.--.- = S 14 14 45) 13 Feb| 15 Jan Re ape eS <; Pe 5% 5% 100 5 Jan 6% Jan 
Foundation Co. of Can_..*| 13%] 13 13% 300} 13 Feb| 15% Jan | EasternDairies7% cmpfi00} --.---- 6 6 5 7 Feb 74% Jan 
i iiiktkcncchancons . 8% 8% 9 338} 8% Jan} 10 Jan | Fairchild Aircraft Ltd.. .5 5 4% 5% 575) 4% Feb| 6% Jan 
Preferred____.-..--- eS 81 81% 308} 75% Jan| 81% Feb | Ford Motor Co of Can A.*|------ 17% 17% 210) 16 Jan} 18% Jan 
General Steei Wares. ---- * 6% 6% 6%! 1,220 6% Feb 8% Jan | Foreign Power Sec Corp..* 40c 40c 50c 300 40c Feb 50e Jan 
MRE RPE 11%) 11% 12% 808} 11% Feb| 17 Jan | Fraser Cos Ltd_...---.-.-*|------ 15 15 30) 13 Jan| 16% Jan 
Gurd (Charles) ....----- , 7 7% 65} 7 Jan| 7% Jan Voting trust ctfs._.__- _, 15 15 208} 12% Jan) 17% Jan 
Gypsum Lime & Alabas-_-_* 7 7 7%| 1,815 6% Feb 8% Jan | GenSteelWares7%cm pfl00| 60 60 60 93; 60 Feb; 70 Jan 
Hamilton Bridge_-_-.....*|..---- 7s 7 8 8 Jan 8% Jan | Inter-City Bak Co Ltd- 100 cities 23 23 15, 23 Jan| 23 Jan 
Holiinger Goid Mines....5| 14 13% F14 2,225, 13% Jan} 14% Jan | Int Paints (Can) Ltd A---*|-.---- 4 4 10 3% Jan 4% Jan 
Howard Smith Paper....*| 13%) 13%413% 70; 12 Jan} 15% Jan | Internati Utilities Corp B. 1 becsne 70c 75¢e 300 70c Feb 1.00 Jan 
Preferred ....-..-..-- 100} 93 93 <j 93 45) 93 Feb| 98 Jan | Lake St John P & P_-.-..-.*|-.---- 24 4 42| 24 Jan} 31 Jan 
Impertal Ol Ltd... _---- *| 18%] 18%] 18%] 2,605) 17% Jan| 19 Jan | LakeSulphite_..-...----- 54) 5 5%| 3,750) 3% Feb) 12% Jan 
Imperial Tobacco of Can-5| 143%] 14%; 14%} 1,903) 13% Jan| 14% Jan] Loblaw Groceterias Ltd A*| 22%] 2234 22% 100} 2214 Feb| 23% Feb 
Industrial Accept Corp...*| 28%4| 28%; 29 125) 27 Jan| 29% Jan | MacLaren Pow & Paper..*| 12%| 12 13 320} 12 Feb| 17 Jan 
Intercolonial Coal- ---- Ry 2 40 40 10} 40 Feb| 40 Feb | Massey-Harr 5% cum pf100| 47 46% 47 295) 44 Jan} 50 Feb 
Intl Nickel of Canada.. *| 49 48 50%} 6,150) 44 Jan| 51% Jan | McColl-F Oll 6% cum pf100} ------ 93 93 10} 86% Jan) 88% Jan 
Int Bronze Powder pref.25|-_.--.-- 26% 26% 85| 26% Jan| 27 Jan | Meichers L. ppemaned a 
Internat-Pet Co Ltd_....*| 30%] 29% 30% 591} 26% Jan| 30% Jan Preferred. __._..-.-.10}------ 6 6 64 6 Jan 6% Jan 
International Power. -.-.- _ 44% 4% 115 4% Jan 4% Jan | Mitchell fnsbai Co iia-’ ——_— 12% 13% 10; 12% Feb| 15% Jan 
International Power pf. 100 a 5 76 191} 75 Feb| 77 Jan | Page-Hersey Tubes Ltd.-* eR a 95 95 80} 91% Jan) 95 Feb 
Lake of the Woods..... */-.---- 12% 1 168} 12% Feb] 16% Jan | Paton Mfg Co-_-.--.------*|------ 15 15 15} 16 Jan| 16 Jan 
Lindsay (C W).-.-..----- + 4 4 4 50 4 Feb 5 Jan 7% cum preferred - - - io ire amet 100 = 100 100} 100 Jan} 100 Jan 
Massey-Harris - ...-.-.---- bd 7 6% 7 535 6% Feb 7% Jan | Power Corp of Canada 
McColl-Frontenac Oll_..%| 13 i3 13% 846} 11 Jan| 14 Feb 6% cum Ist pref...-- / eee 95% 95% 157| 93% Jan| 95% Feb 
Mtl L H & P Consol-_-.--- *| 30%) 30 30%] 2,538) 28% Jan) 31 Jan | Quebec Tel & Pow A----- Wl cccce 4 4% 5] 4% Feb| 4% Feb 
Montreal Telegraph....40| 6 60 60 125| 56 Jan| 62 Jan | Sou Can Pow6% cum pf 100 jeeeua 104% 104% 135} 104% Feb} 106 Jan 
Montreal Tram ways---100/------ 85 * 87 108} 80 Jan} 89 Feb | United Amuse Ltd A---.--.*}------ 15 15 5} 15 Feb} 15 Feb 
National Brewertes _..--_-. *| 40 39% 40%!) 1,215) 37% Jan) 41% Jan | Walkerville Brewery We aminnnial 1.45 1.50 120 1.45 Feb 160 Jan 
Preferred... --------- ——————— 39% | 40 15} 39 Jan} 41 Jan | Walker-Good & Worts (H)*| ------ 40% 40% 245; 40 Feb| 44% Jan 
National Steel Car Corp_-_*/-.--.-- 36 + 36% 310} 33% Jan) 38% Jan 
Niagara Wire Weaving -..*}-.---- 30 8308 125} 30 Feb| 31 Jan Mines— 
Noranda Mines -_-------- 60%| 58%F761%| 4,032) 55 Jan| 61% Feb | Aldermac{Copper Corp-..* 47c 47ce 57e) 7,175 47c Feb 67c Jan 
Ogilvie Flour Mills pref 100 womans 1514 fl524 25| 150 Jan) 155 Jan | Alexandria Gold-----.-.-- Beceana 2%e 2%c| 2,500 2c Jan| 3ke Jan 
eee 30 30 301, 418} 29 Jan} 31 Feb | Base Metals Mining Ltd--*'--.---- 37ce =37e 300 37¢ Jan 40c Jan 
Ottawa L H & Pow pref ido ian erie 100% 101 26| 100% Jan} 101% Jan 
Ottawa Electric Rys_...-..'...--- 35 =. 35 141 34% Jan’ 35 Jan * No par value 
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Canadian Markets—Listed and Unlisted 





Montreal Curb Market Toronto Stock Exchange 





y 
Week's Range Range Since Jan. 1, 1938 Week's Range Range Since Jan. 1, 1938 
of Prices 
Stocks (Conduded) Par Low Htgh Low High Stocks (Continued) Par Low High 
1.60 Jan 


25¢ 27¢ ’ 20ce Jan Jan Canadian Breweries ‘ d 1.25 F . i 
15 Feb 


Bidgood-Kirk Gold 32e 45e¢ Feb 5e Feb Preferred. eS ee 4 7 
Big Missouri Mines Corp.* 45e 48e] 1, 40c Jan 57e Jan | Cndn Bk of Commerce. 100 ¢ é feb} 177 Jan 
Bouscadiliac Gold Mines.1 8e 13 Ke Jan Feb | Canadian Canners 5 : g Feb 
Brownlee Mines (1936) --1 5 7%e 8 10¢ x é Feb » Feb | Canadian Canneraistpret20 F Jab 
Bulolo Gold Dredging. .-5 29% 29% Jap Jan 2d preferred %| 8 ! 9 Jan 
Can Malartic Gd M Lrd_.* .25| 1.00 1.25 ¢ Feb . Feb | Can dar & Foundry ¢ ¢ Jan 
Cartier-Malartic G M Ltd 1 7c 615¢ Jan 5e Feb Preferred % Jan 
Central CadillacGMLtdil ; ! , Feb Jan | Canadian Dredge "eb Jan 
Central Patricia Gold_-.-.-.1 68 f : i Jan : Feb ; Canadian Ind Alcohol A.. F ; Jan 
Consol Chibougamau-.--1 4 F 35! Jan Feb B % ‘ 4 Feb 
Dome Mines Ltd Jap Feb 18 ] “ ‘ J e .25 Feb 
Duparquet Mining Co...1 ' Jan Jan | © . Jan 
East Malartic Mines 1 ‘ ; P 3, Jan d Feb i Jan 
Eldorado Gold M Ltd...-1) ; 2. ; i 19 Jan d Feb | CPR : Jan 
Falconbridge Nickel - ---- + : . : of Jan , Jan : * 50 ie 3 Jan 
Francoeur Gold M Ltd. ..* 40¢ Feb Jan Y : i 75 ; .25 Feb 
Graham-Bouscuet Gd M.1 7 . eo 5 Jan le Feb | Carnation pref. - --- ) 1 3, y Feb 
Hudson Bay Min & Smelt * Jan Jan Oc Jan 
J-M Consol Gold 1 ; Feb Feb | Central Patricia : . .72 Feb 
Kirkland Gd Rand Ltd_..1} 24% 6c 27e| 6, 9¢ Jan Feb | Central Porcupine j 5e Feb 
d 400 d Jan of Jan | Chemical Research 1 5e 35e F 5e Feb 

Jan Feb | Chromium Mining = 
: an 


Lamaque Contact Gold-.-.* Jan Jan | Commonw’ith Petroleum.* 
Lebel Oro Mines Ltd B Feb Jan / s 9 5 x Jan 
Lee Gold Mines Wwe we of Jan a 5 i By y ; Jan 
Macassa Mines : 90 4.95 90 Jan ' Jan | C é ; ; ; Jan 
Mackenzie-Red Lake-..- p j 400 ‘ Feb { Feb ° 50 Jan 
Melntyre-Porcupine % Jap Feb | © y ‘ Ze ~Feb 
MecWatters Gold * P 4 Jan el 5| 60% % A Jan 
Moffatt-Hall Mines Ltd_-1 y, 1,500 Feb Jan | Consumers Gas % Jan 
1 J 4.00 . Jan , Jan | Cosmos y Jan 
Pamour Porcupine M Ltd * , . J 600 y Jan x Feb Y N y 3: ‘ Feb 
Pandora Cad 1 50¢ Jan Jan | Darkwater Mines : Feb 
Preston-East Dome ; < 200 e .33 Feb | Davies Petroleum 40 Jan 
Denison Nickel Mines-.-...1 \< 2° z Jan 

* 


Read — Mine . . : r y Jan 
Red Cres * Feb Jan | Distillers Seagrams = 
‘eb 


} no Mia ing Feb Feb 
Ritchie Gd Mines Ltd...1 y Jan Feb 53% 60 Feb 
San Antonio Gd M Ltd..-.1 45 4 J 7 .45 Jan 205 25) 200 206 Feb 

y ¢ e f Jan 


SL 1 Jan Feb 
| ey Gordon d y ; 3 Jan f Jan | Dominion Explorers $ ~- 
0 5} ¢ e 


oe See Mines Ltd. ..1 B ' ‘ 55 Feb Jan | Dominion Foundry ; 
, an 


Sladen M 1 ‘ : Jan F Feb 
Settee heen Jan Jan } Dominion Stores - -- * 150 an “4 Jan 
es Cons Mines Ltd.1 : x Jan ‘ Jan | Dominion Tar... * Jan 
Sylvanite Goid 1 J S d Jan , Feb : Jan 
East Crest Oil 5 é Jan 


eck-Hughes Gold. . 1 i i 200 Feb i Jan 
20e Jan Jan | East Malartic j 5 OF ‘57. Feb 
Feb 


Jan Jan | Eastern Steel. --.-_--. * : 

Jan | Easy Washing - - * 4 5 13 4 ‘e § Feb 

pre Eldorado Mines 1 J ; . Feb 

English Elec 0 é Jan 

Anaconda Oil Co Ltd_...* 2c 2c f Jan | Equitable Life 6 6 8 Feb 

Anglo-Canadian Dev ? 2 Feb | Falconbridge f é f P d Jan 

face = re 5 Feb ae Players voting... M 5 2 —_ 

Edmonton... a ? § . - Jan nny Farmer an 

Dalhousie Oll Co Ltd....* Jan | Federal-Kirkland , Jan 

Davies Petroleum Feb a ay pref 40 ped 
; i Jan ‘ontana Go e 

ie’ “eae : j ; : Jan Jan 

Pacalta Oil c Feb Feb 

Royalite Oll Co 3: Jan 

54 i " Jan 

Feb 

Jan 


Toronto Stock Exchange . ; Jan 


Feb. 12 to Feb. 18, both inclusive, compiled from official sales lists Glenora 800 Jan 
Jan 


Friday ines 
Week's Range Range Since Jan. 1, 1938 oe 
of Prices —_— ¢ : Jan 
Low High High Goodfish tnt Jan 
* 68 : 






































1.80 2% Jan a . oo 
16 600 19% Jan : Feb 
a 10¢ — 8c Jan 
c 4c e' 
Ajax Oil & Gas 21¢ 26c Jan 1 “3 : on 
Alberta Pac Grain pref_ ido 15 15 Jan | ~ preferred : Jan 
A P Cons Oils 28¢ : 37¢ Jan ' Great West Saddiery Jan 
57e 68¢ Jan! Gruil-Wihksne 1 Jan 
2%e 1 2%e Jan ; J Feb 
25¢ = Gypsum Lime & Alabas.- 7 Jan 
= Halcrow-Swayse 1 2c 5 ‘ ‘ 3 Jan 
. . . amilton Cotto ¥ 2 4 Feb 
sania Gold met iar cae % 3% 3% Jan 
Jan 86 Feb 
Jan ‘ i j 1 ise Jan 
> 900 Jan 
~ 60 4 Feb 
an Jan 
Feb ‘ 7 Jan 
Feb ; ) i 2 7 37¢ Jan 
Jan ' Jan 
Jan 0 914 F Jan 
Jan 200 ; Jan 
Feb Jan 
on 342 Jan 
5 be Preferred Feb 
4 Jan 
Beauharnois 4 ion 
Bell Tel Co of Canada. ido m 3 446 ‘ 4 om . | 3 — 
Bloodgood Kirkland 0c| 478, Feb | J 3e Jan 
Big Missourt_ pte! 912 Jan 3: 
Blue Ribbon pref 0 00 Jan | Jens 54 ( jan 
Jan | j M Consolidated 13 2,900 con 
4 é 4 


— Kelvinator Jan 
on é d t ¢ f Feb 


Jan 
‘ : J . J Jan 
= Kirkland Lake ‘ . 4 r, p of Jan 
an Feb 
= \% Feb 
Feb phi Jan 
rb 0 Feb 
an Jan 
oe Lapa Cadillac e Feb 
Dutirin i ee : 20 3 Jan 7 oi ? Feb 

eS 25 50 23 «= Jan ; 1 ; 

Calgary & Edmonton..-.*| 2. : ; 10 Jan | 1404 Oro 1 c| 5,000 San 
1 Jan c 88e 12 Feb 
Feb : ’ : . t .00 Feb 
ae 360 Jan 
an B 20 Jan 
Jan Jan 
= Mines 1 ‘ 6,3 J * Jan 
an : A Feb 
= Madsen 38 ie 42%e| 32,850 9¢ Feb 
y 23c 23%e| 3 Jan 


3 
Can Steamshi : 2 
Canada Wire B * 20 20 Jan 
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Canadian Markets—Listed and Unlisted 








Toronto Stock Exchange 











Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1938 
Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low Htgh 

2%e 2%c} 20,000); 2%e Jan 4c Jan 

3%e 3e 10} 3%c Jan| 3%e Feb 

6 6% 12 6 Feb 6% Feb 

2% 2% 560 2% Feb 2% Jan 

4% 4% 12 4 Jan 4% Feb 

10c 14¢e} 41,875 9c Jan l4c Feb 

6% 7h 995 6% Feb 7% Jan 

45 46% 535| 41% Jan} 50 Jan 

13 13 888; 11 Jan 14 Feb 

92 93 72| 86% Jan) 93 Feb 

42% 43%] 2,757| 40% Jan; 45 Jan 

93e 1.05] 23,200 89c Feb| 1.10 Jan 

16ce 2i1c| 38,555 13c Jan 2le Feb 

35ce 48c| 29,810 32c Jan 48ce Feb 

7c 7¥e| 2,200 5c Jan 8c Jan 

2.05 2.25) 9,421 1.73 Jan} 2.49 Jan 

3K%e 3ke| 7,100 3c Feb| 4c Jan 

17¢ 19c} 4,500} 16%c Feb 20c Jan 

2.18 2.41) 72,155) 2.07 Jan} 2.41 Feb 

32 34 400} 31 Feb| 35% Jan 

lle 15ce} 14,100 lle Feb 17e Jan 


Norgold Mines. _........ 

ER 

North Canada 

North Star Oil. ......... 
Preferred 


Powell Rouyn 
Power Corp.......-....* 
Premier 


Prospectors Airways-.-.-.- * 
Quebec Mining-..-.....-. 
Quemont Mines_......_. 


ee 
Se ee 


ee 


Pe MO enone esedas 
St Lawrence Corp-- ERS * 
San Antonio 


Silverwoods 


South End Petroleum ____* 
Spy Hill Royalties_---_- 


eee www mew wwe 


Toronto Mortgage----.. 50 
Towagmac Expioration__1 





Preferred 
Wendigo Gold........ on 
Western Canada Flour. -_-_ 
Western Can Flour pref100 
Westflank Oil 
West Turner Petroieumbve 


Wood Cadillac.......... 
Wright Hargreaves...... 














4 
118% 120 
47c 56c¢ 


1.48 1.61 
13% 14 
19¢ 21¢ 
4% 6 
6.10 6.40 
105 1.12 
1.60 1.90 
40 41% 
19% 19% 
lle 13 Ke 


28% 30 
18 %e 19%e 
12¢ 








Ymir Yankee Girl 








7 
14,375 
34,825 

793 
16,700 
295 
5,365 
2,500 
24,712 
,001 
584 
17,800 
75 

40 
4,400 
25,000 
406 


5 
7,100 
34 

20 
17,150 
13,795 








Jan 


Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Jap 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 


Feb 


Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 


Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 





Jan 
Jan 
Feb 
Jan 


Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 








Toronto Stock Exchange—Curb Section 


Feb. 12 to Feb. 18, both inclusive, compiled from official sales lists 











Friday Sates 
Last |Week's Range| for Range Since Jan. 1, 1938 
Sale of Prices Week 
Stocks— Par| Price High| Shares Low High 
TREE ame , ated 2 2 5 2 Feb 2 Feb 
Brett Trethewey -......- 1 7e 7¢ 9c} 40,800 7c Jan} 12c Jan 
I , ee 8% 8% 125} 7%c Jan 9c Jan 
Canada Malting_._..._. ,, as 33% 34% 40} 33% Feb| 36 Jan 
Canada Vinegars. .....__ *| 16%] 16% 16% 40} 15% Jan| 17 Jan 
Canadian Marconi. _-_..- 1 1.10} 1.10 1.10} 1,600) 1.05 Febj| 1.40 Jan 
Canadian Wirebound. ...*]_____ 19% 19% 75} 19% Feb! 20 Jan 
Coast Copper. .......... 5| 3.50] 3.40 3.50 430} 2.60 Jan} 4.00 Jan 
Cobalt Contact. ........1 le le le 500 le Feb| l1¥c Jan 
Consolidated Paper.....- * 5% 5 5%] 1,697 5 Feb 7 Jan 
Cons Sand & G pref__..100}_..__- 70 75 35) 70 Feb| 75 Feb 
Dalhousie Oil. ........-- ,, ee 56c¢ 56c}) 2,679 53e Jan 69ce Jan 
OS Se * 7 7 7 60 7 Feb 8% Jan 
Dominion Bridge. _.._..- _ ae 30 30% 220| 29% Feb| 32% Jan 
le ie ae _, mae 65e 65c¢ 700 60c Feb 65c Feb 
Hamilton Bridge pref_.100|_....- 45 45 10) 45 Feb| 50% Feb 
Honey Dew preferred....*|_...-- 12 12 25) 12 Jan} 14 Jan 
Hudson Bay M & 8._....- *| 26%) 24% 26%] 3,384) 22% Jan) 27% Jan 
Humberstone-_.....__.._ eas edoral 17 18 95] 17 Feb} 2044 Jan 
Inter Metals A........-. ,, ter 7 7 40 6 Feb 9% Jan 


Pend Oreille 


Standard Paving pref..100 
Stop & Shop 
Supertest ordinary-...-.- 
Temiskaming Mines_.._.1 
United Fuel pref 00 
Walkerville Brew 














abana ,500 
19¢ 19¢ 19c} 1,200} 16¢ Feb 
30 30 30% 277| 28% Jan 
36%) 36 37 65] 33% Jan 
Stabe 1%c 1%c| 4,000 le Jan 
2.00} 1.70 2.15) 42,530} 1.70 Feb 
2%e 2c 2%c d 2c Feb 
2K%e| 2h&e 2%c} 19,500) 1K%ce Jan 
a ie enacts 110 =110 25] 110 Feb 
wi bban 3% 3% 216 3% Feb 
we cdibe: 19% 19% 116} 19 Feb 
heosee 18 19 35} 18 Feb 
we 30c 30c 25 30c Feb 
sdioanitaiae 1 31 240 1 Feb 
12K%e 10¢ 17c} 64,160 10¢ Feb 
natant 35 8 27| 35 Feb 
coset te 1.50 1.50 50' 1.40 Jan 










24c «Jan 
30% Jan 
38% Jan 
2c Jan 
2.62 Jan 
3c = Jan 
2%c Feb 
110 Feb 
4 Jan 
21 Jan 
23 Jan 
75c Jan 
31 Feb 
25c Jan 
42 Jap 
1.50 Feb 











Government 


30 Broad Street 





CANADIAN SECURITIES 


* Municipal 
Private wire connection between New York, Montreal and Toronto 


Royal Securities Gorporation 


* New York * HAnover 2-6363 
Bell System Tele. NY 1-208 





Corporation 











Industrial and Public Utility Bonds 


Closing bid and asked quotations, Friday, Feb. 18 


























Bta Ask Bid | Ask 

Abitibi P & Pap etfs 5s '53) f5244| 53 ||MacLaren-Que Pr 5s '61| 1004/1014 
Alberta Pac Grain 68.1946) 7434) —..||Manitoba Power 5448.1951} 75 ats 
Beauharnois Pr Corp 66 ‘73; 68 68% ||Maple Leaf Milling— 
Bell Tell Co of Can 58.1955) 1125%/|113% 2%{68 to '38—5ks to 49 = 
Burns & Co 5#......- 1958; 60 _..||/Massey-Harris Co 58..1947| 9744) 98 
Calgary Power Co 56..1960| 9734| 98%||McColl Frontenac Oil 68 '49} 1043%4)105% 
Canada Bread 68.....1941) 103 ...-}|}Minn & Ont Paper 68.1945); 3734) 33 
Canada North Pow 58.1953} 103%4|104% || Montreal Island Pr 5448'57| 10344} -.- 
Canadian Inter Pap 68 '49| 96 96% ||Montreal L H & P ($50 
Canadian Lt & Pow 5e 1949/ 101 nd par value) 3s....1939! 50%| 50% 
Canadian Vickers Co 68'47| 96%! 97% nt aaisteingemméns 1956; 102%} -.. 
Cedar Kapids M & P 58 '53' 114 /|114% RR RRS. 1973 96%| 97 
Conso! Pap Corp 6348 1961, 4014) 4144||Montreai Tramway 5s 1941; 100%|101% 

5}48 ex-stock.....- 1961) £45 ...}|/Ottawa Valley Pow 5}48'70/ 10544) -- 
Dom Gas & Elec 648.1945) 74 75% ed Corp of Can 448 '59| 1003€|101% 
Donnaconna PaperCo— | #$=| ~~ (|| &8_...-...-- 1 1957} 103 (104 

ittint diteeendn tee: 956) 74%) 75 meebens Pap Ltd 54s os 101 aby 
East Kootenay Pow 78 1942} 95 .--||\Saguenay Power 44s A '66| 101%/101% 
Eastern Dairies 68....1949) 50 baal 44s ser B.........1966) 103 /|104 
Fraser Co 6s...Jan 1 1950} 100 (101 Shawinigan W & P 4s ‘67| 102%|104% 
Gatineau Power 6s...1956| 104/104%4||Smith H Pa Millis 4s 51) 103 ine 
Gt Lakes Pap Co Ist 58°55) 94 94% || United Grain Grow 56.1948; 80 pa 
Int Pr & Pap of Nfid 56 '68| 102 .--||/United Becurs Ltd 5448 '52| 67 68 
Lake St John Pr & Pap Co Winnipeg Elec 6s.Oct 2'564| 76%| -.- 

| eee 1961; 9044) 92% ; 
an ia cen alas Od 1951! 63% 64% y bh 
* No par value. /f Fiat price. # Nominal. 








CURRENT NOTICES 





—At the annual dinner of the Bond Traders Club of Chicago held Feb. 
10 announcement was made of the election of officers for the year 1938. 
Edward H. Welch, of McGuire, Welch & Co., Inc., was elected President, 
Inc., Vice Pres. Edward A. Roob, of 


Hal B. Oldershaw, of Blyth & Co., 


Selected Investments Co., Secretary and Audran J. Cavanaugh, of Fuller, 
Cruttenden & Co., Treasurer. 
The dinner, which was held in the Palmer House, was attended by ap- 


proximately 400 members and guests. 


W. McNeil Kennedy, regional 


administrator of the Chicago regional office of the Securities and Exchange 
Commission, was the principal speaker of the evening. 
—Edward C. George has become associated with the Chicago office of 


Brown Harriman & Co., 


Inc., at 135 South La Salle St., 


Chicago, Il. 


Mr. 


George entered the securities business shortly after the war, when he became 
associated with Lee, Higginson & Co., and for the past five years has been 
with Lawrence Stern & Co., Inc. 

—Hon. Joseph D. McGoldrick, comptroller of the City of New York, 
will speak before a luncheon meeting of the Financial Advertisers Association 
of New York at the Lawyers Club on Thursday, Feb. 24, it was announced 
by Joseph Bame of The Commercial National Bank, Chairman of the 


luncheon committee. 


—Formation of the firm of J. B. Boucher & Co., 
is announced by John B. Boucher, formerly with the 


stocks and bonds, 


to trade in unlisted 


trading departments of Distributors Group, Inc., and Redmond & Co. The 
firm will maintain offices at 72 Wall St., New York City. 

—Bennett Bros. & Johnson announce that Frederick F. Carr, formerly 
a member of the firm of Carr, Henry & Doyle,’specialists in Tax Exempt 
securities, has become associated with them as*manager of the Municipal 


Bond Department in their New York office. 

































































































































































































































































































































1224 Financial Chronicle Feb. 19, 1938 
i Over-th Securities—Friday Feb. 18 
Quotations on Over-the-Counter Securities—Friday Feb. 
New York City Bonds New York Bank Stocks 
Par, &ta Ask Par; Bt Ask 
Bta Ask bta Ask 
a3e Jan 1 1977..----- 99 | 99%||as}4e Apr 1 1966....... sseaqitig | Rest of Manhewme Oo) | ba fitaunene gna PT OY 
a3iaJuly 11975.------ 100% | 102 a4eApr 15 1972_....... 118%/119% 4 * National...50| 95 {105 ~ tee noe) 4 AL tay 40 45 
aves Mag } 1998.--.--- Be) el iE le ate 120% | Chase..-.- 13.55] 30 | 32 ||National Satet Bank ids 13 | 15 
a3ig8 Nov 1 1964.--..-- 105 |106%||a4i4e Feb 15 1¥76._..--- 11994]120%6 | si caoaaiy 12] 25 | 263l\Penn Exchange 1o | 12 
~ pt ha soe tele elecias tase 45 $078.2 119% 1121 | Commercial National-.100| 139 |145  ||Peoples National... 47 | 54 
eee 6 eo ee ttiie’ Masiis tae 1 teen 120% |12134 | pith Avenue.....---.100] 800 |850 ||Public National..-.-.-- 25| 2834] 30 
ee eer... 1 ee acllatiee May 119872222222] 117° [1134 | First National of N ¥--100|1750 |1790 ||Sterling Nat Bank & Tr 25] 24 | 26 
eis Nov 11958..-.--- 110% |112%||a44ga Nov 11967....... 117 |118% | Flatbush National----- 100} 36 | 46 |/Trade Bank ..-...---- 134} 17 | 21 
a4 May 1 1959..----- i11 112%|\a4548 Mar 11963 .....- 119%/121 
a4s May 11977 eter: 11434 115 44 atige June 1 19685 AeRod inst 120% 122 
e4n Oct 11980..-.--- 115 64 ||a4ige July 1 1967-..---- 2 22 
a4}{s Sept. 1 1960..-.--- 115 116 | atigs Deo 16 1971------- 122%4)124 New York Trust Companies 
a4i4e Mar 1 1962_--..-- 11544|116%||\a44e Dee 1 1979_--.--- 124% |126 : : 
ar; Bid ; Ast Par, Bid , Ask 
at}4s Mar 1 1964.--.--- 116 {11734 meses Comes falans.t60| 8 [308 Puiies....--..c.0--0- 100] 200 |220 
Bhar of New York & etna 356 |365 Guaranty... ..-....-.100} 230 (235 
nena reer. 45%| 47%|\Irving...------------- 10} 11%. 12% 
Bronx County ....---.--- "7 6 7%/|| Kings County ...-.-.--. = os oy 
New York State Bonds os ogee MH Tl pepcemmnememmeeneees 
Chemical Bank & Trust-10| 40 | 42 ||Manufacturers........- 20} 36%/ 38% 
Bid | Ask Bid | Ask Clinton Trust......---- 55 — ES Elle 20] 49%/ 51% 
hd b2.65\less 1|| World War Bonus— Coionial Trust ..-..---- 12 | 15 ||New York.....-------- 25] 89 | 92 
EIN eR apRSemawnene b2.75\lees 1|| 4348 April 1940 to 1949_| 02.10| _.. | Continental Bank & Tr.10| 11%| 13%4||Title Guarantee & Tr...20) 6 7 
Canal & Highway— Highway Improvement— Corn Exch Bk & Tr.--.-- 4944| 50%|| Underwriters. .....--- 100} 80 90 
be Jan & Mar 1964 to ’71| 02.85] ...|| 48 Mar & Sept 1958 to 67| 124%| _.. | Empire.......-.....-- 10] 2234| 2334||United States...-..--- 1001460 |1510 
Highway Imp 414s Sept '63| 133 ~..||Canal Imp 4 J&J 60 to ’67| 124%) __- 
— Imp 4s Jan 1964..| 133 .--||Barge C T 48 Jan ‘42 & 46] 110%)  .--. 
Can & High Imp 448 1965) 130 .--||Barge C T 444s Jan 1 1945.| 113%)  ..- Chicago & San Francisco Banks 
* Par, Bid | Ask “Par, Bed ) Ast 
Amemece Wationss Beat | iss [008 Eades tate ae ae bee 
b> i caanhenehiindticaedl [) eae 530 
Port of New York Authority Bonds Continental Iilinois Natl 
Bank & Trust...83 1-3} 64%] 6634/| SAN FRANCISUU | | | 
Bla | Ask Ask First National ---.-.--.-- 100! 197 (202 |iBk of Amer NT&SA..12}6' 42%' 44% 
Port of New York— Holland Tunnel 448 ser E 
Gen & ref 4s Mar 1 1975-| 108%|109%|| 1038-1941......._- M&S] 00.25 to|1.50% 
Gen & ref 2d ser 334s '65) 104%|105%)| 1942-1960--------- M&S} 112 |113 Insurance Companies 
Gen & ret 3d ser 3448 '76) 102% |103%4 wen 
Gen & ref 4th ser 38 1976} 9714| 9814||Ioland Terminal 44s ser D Par Bia | Ask | Par, Bid | Ast 
Gen & ret 348....- 1977| 99/100 1938-1941_.....-.. M&8}00.25 toll 257%, 0; 8244| 8634'|Home Fire Security. ._-- 10} 1%) 2% 
on wD 1000-68 M Ny 110% |112 1942-1000 Kacaahiiets oo 34% 36 carey & Exporters. - % i ry 
8 ser - hana 
63 | 66 ||Ins Coof North Amer...10| 58 | 59 
20 | 213||Kntckerbocker........-- 10%| 12 
Oh oe ee 
ary. ” Nadeages 3 
United States Insular Bonds American of Newark. 9} 305) 1234 [ihene Bending & tos i334 a 
10} 2: Merch & Mfrs Fire New’k5| 8 9 
—— Government— Bid | Ast Bid ' Ask Merchants vidence) - 5 4 6 
ED nc coetsaetha 100 |101%||Honolulu 66....-......-- | 3.50, 3.00 National Casualty _. -_- 10] 16%| 18% 
Sige Ont Se 102 4 |103 % Ad SP hd 11961} 116 {118 National Fire........-- : 544%) 56% 
4}e July 1952.....--- 102 4 |103 44||Govt of Puerto R National Liberty __------ 6%| 7% 
Se Apr 1955....---- 00 | 102 448 July 1968... ia 03.70] 3.50 National Union vue ---30 111 (115 
5s pend eereesscoee 105 % |107% Se July 1948......... 109 {110% New Amsterdam Cas....2| 11%] 12% 
544s Aug 1941_...-... 108 44|110%4||U 8 conversio: 3s 1946.... 108 (110% New Brunswick - _--_..-- 26%4| 27% 
Hawall ‘ie Oot ‘ioe ete 113%|115%|| Conversion 3s 1947....- 108% 111 41 | 43 
City ol New York_...-- 10 39 41% 
Connecticut Gen Life ...10 14%| 16% 
Continental Casualty..-..5 Northern -12. 74 717% 
Eagle Fire.........--- 2\4| 3%] 434||North River._....--- 2.50| 24 | 25% 
Federal Land Bank Bond Emoloyers Re-Insurance 10/41 | 43 ||Northwestern National. -25 115 119 
wr md ae geenmmeee eee 133% 35% oenty =a 2o2as2aa=10 72% 7445 
3s 1955 opt 1945....-- J&3| 1024 |10234||48 1946 opt 1944.....J&J] 1107%|11134 | Eidellty & Dep of Md. 20) 0 ee etree teen oa i0| 29 | 31 
8 1956 opt 1946__.... &J} 102%|102%/||4s 1958 opt 1938....M&N] 100%|100% Ph eBay Sg oF " Pranas| 74 | 76 
38 1966 opt 1946__..M&N] 102}4|10234||43¢8 1958 opt 1938_.M&N]/ 10254|102"41¢ | Firemen’s of Newark....5| 8 9% ||Reinsurance Corp (N »: 2 6 7K 
3348 1955 opt 1945..M&N| 103% |104 Franklin Fire.......---- 5| 26%| 27%||Republic (Texas)... ..-- 22%| 24 
Revere (Paul) Fire... -- io 21%| 23 
Reinsurance Corp5| 31%| 33%{||)Rhode Island -......-.-.-- 5 5 7 
| TS. cosseses 19 kt eee 4 5% 
Gibraltar Fire é dl 20% 21% St Paul Fire & Marine--- 183 191 
ens es 5 board Fire Marine. - 
Joint Stock Land Bank Bonds Globe & Republic....-.. 6| 12%] 14, ||Seaboard Surety ---...- 18 
Globe & Rutgers. Fire..-15| 2934| 3334||Security New Haven._..10| 27%| 29% 
an 7 aw crt Preferred tame 15 76 111 114% 
Atlanta $8_...........--- 9944 |100%4 || Lincoln 4}$s..-....-..--- 75 reat American 
Atlantic 36_------ 2-22... 99% 10034 cen gi OREN fo | 7) «| Great Se ED 28 hr 
Burlington 6a......-.-.-- f45 | 55 ||New York 6s_-_--.-.-.-- A  -——ooeeeee te 
448.-..-------------- 45 | 58 orth Carolina 58........ 994/101 | Harteed Biren.” 18% 
Caltorale te gqn--2-7-| 199 [192 l]Obo-Pennarivanta Ge-----| 9834) 90% | Hartford Steamiboiie'---10| 83 | 85 ||U 8 Guarantee. —------- io] 45 | 47% 
Chicago 4%{s and 53......| (f5%| 6%.|Pacific Coast of L A 5s_.--- iol ".. | Mome...-.------------ 5’ 2714! 28% '||Westchester Fire ----2.50! 2834! 304 
3 ie [pemorearenes ie pa 
ellis can sented enanenth oO! t e 58..| 100 pee 
First Carolinas 5e........ 92 95 ||Pac Coast of San Fran 5s..| 100 ae P 
First Carolinas Ga--------| ,92 | 95 || Pao Coast of San Fran be.- 100 | --- | Surety Gsaranteed Mortgage Bonds and Debentures 
First of Montgomery 58..-| 98 |101 ||Phoenix 446..........-- 105 |107 “as aie 
First of New Orleans 58...| 9714) 99 _ SS ae 107 {108% Bid . Ask Bia | Ask 
First Texas of Houston 5s-| 984/100 ||Potomac 3s.........---- 100 101 Aillea Mtge Cor toc— | Nat Union Mtge Corp— 
vires Trust of Chicago 4}60; 99/108 | |i8t Louie Ge. .-..--------- {25 | 28 Au series 2-68......1963/ 82 | ...|| Series A 3-68.....- 1954) 55%) - 
er 3468 ...-..---.-- 100%4|102%4||San Antonio 38......-.--- 100 {100% | arundet Bond Corp 2-58 '53, 75 Series B 2-5 1954) 72 ‘ 
Fremont 4%s and 5s--.-..-- 70 73 Southwest 5s..........-. 77 86 Arundel Deb Corp 3-68 53 55 sae te ye et Saeeei 
Greenbrier &.....-..---- 100 102 Southern Minnesota 5s.... fi3 15 Associated Mtge Cos [ne— te Potomac Bond Corp (all 
| men A e 9974)100 34)|Unton of Detroit,4 }48- - - - - 9734| 9834 | Debenture 3-68....1953| 4334| 4534|| tssues) 2-58___-_-_- 1953] 73 + 
loan s lous O ~-s----| 86 | 88 58. .....-.....-------- 984] 9944 | Voor Inv Bd Corp 2-58 53] 77 . .||Potomac Cons Deb Corp— 
8 of Sioux City 4}48...| 93 | 96 || Virginian 53......-.-.... 993411004 | Cont Inv DebCorp 3-68'53|} 463%4| __-|| 3-@8.....--------- 1953} 42%| 45% 
Lafayette 5s........-.-- 9934]101 || Virginia-Carolina 3s... ..- 99 4|101 wesenas thas Gare 3s ‘53, 42%| 45% 
«4 = | Empire Properties Corp— Potomac Franklin Deb Co 
‘ SEs +cimamwn_nmeen 6 a | abst Sa xieedbanasdscitasiins 1953} 42% 45% 
interstate Deb Corp 2-58'55| 33 ait 
Mortgage Bond Co of Md Potomac Maryland Deben- 
166 SOB. c2nccecces 1953| 85 _.|| ture Corp 3-6s_...- 1953| 72 ; 
Potomac Realty Atlantic 
Nat Bondholders part ctfs Deb Corp 3-66 1983} 42%| 45% 
Bid | Ask | (Cemtral Funding series) 28 ||Realty Bond & aearteees 
10 12 Nat Cons Bd Corp 2-5s 53 73 arr cs 45 oo 
43 | 43 | Nat Deben Corp 3-68.1953| 4234) 4534!|Unified Sesan Gore te 1988 32 | 34 
20 | 25 
3s. | 42 
71M] 1% Telephone and Telegraph Stocks 
isis Par Ask Par) Bid | Ask 
Am m Dist Teleg (ND com.¢ 87 90% New York Mutual Tel_100} 18 | 22 
Bel Teen ep of Saada--"100 164 |167 ||Pae & Ati Telegraph-...25) 14 - a 
Pp oO — 1 120 Peninsular Telep com..-- 
Federal Intermediate Credit Bank Debentures | ©8*" Tee 7% pret--100| 40 | -..|| Preferred A-..--.-- 100) 100/113 
Emp & Bay State Tel_.100| 52 58 ||Rochester Telephone— 
Franklin Telegraph....100| 34 | 37 50 Ist pref.....-- 100} 110 ‘ies 
pa | ast | | asa | ase Gen Telep Aled Corp— ” 7 
referred _......... *| 85 | 88 ||So & Atl Telegraph_..-- 25) 13 | 1 
233 site. -Dawr 15 1938]b.25%| -.-||F IC 1}4s_.-Aug 15 1938]/d.35%| —.- Sou New Engl Talep 2100 13934|143% 
rio ore-o- Dr 15 i b.25%| ---||F IC 1}4s_..Sept 15 1938|> .40%|  .. | Int Ocean Telegraph...100} 68 | 73 ||S’western Bell Tel pref-100| 121 {123 
zie 44s..-May 16 1938]).30%| -..||F IC 1k4s__.Oct 15 1938|b.45%| _.. | Mtm States Tel & Tel--100| 117 |121 || Wisconsin Telep 7% pt-100| 116%4| --- 
1i40_--June 15 1988] .30%| _--||F IC 14s..-Nov 15 1938] .45%| ~~ $ 
FIO 14s...July 15 1938]0.35%| -.-||F1C1}4s---Jan 16 1939/5 .55%| __- 
For footnotes see page 1226. 
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Quotations on Over-the-Counter Securities—Friday Feb. 18—Continued 














Joseph Walker § Sons 


Members New York Stock Exchange 


120 Broadway Tel. 
NEW YORK 







RE ctor 
2 -6600 


Guaranteed Railroad Stocks 





























(Guarantor in Parenthesis) 


Guaranteed Railroad Stocks 


























Diotdend 
Par\tin Dotiars| Bta Asked 

Alabama & Vicksburg (Illinois Central) ........... 100 6.00 60 65 
Albany & Susquehanna (Delaware & Hudson).....100, 10.50 120 130 
Allegheny & Western (Buff Roch & Pitts)... oan 6.00 48 53 
Beech Creek (New York Central).......- onan sae 31 33 
Boston & Albany (New York Central) ..... ---100 8.75 94 98 
Boston & Providence (New Haven)......-.- ---100 8.50 60 70 
Canada Southern (New York Central) .......-.-.- 100 2.85 46 50 
Carolina Clinchfield & Ohio common 5% stamped-.-.100 5.00 79 83 
Cleve Cinn Chicago & St Louis pref (N Y Central) ..100 5.00 78 83 
Cleveland & Pittsburgh (Pennsylvania) ..........-. 50 3.50 76 79 

A A EEE ET ER 50 2.00 46 49 
Delaware (Pennsylvania) .........------...-....- 25 2.00 38 40 
Fort Wayne & Jackson pref (N Y Central) .......-. 100 5.50 58 63 
Georgia RR & Banking (L & N-A C L)-_-.-------.- 100} 10.00 172 177 
Lackawanna RR of N J (Del Lack & Western) ....100 4.00 44 48 
Michigan Central (New York Central)...........- 100} 60.00 800 esee 
Morris & Essex (Del Lack & Western) _..-.---.-..- 50 3.875 35 37 
New York Lackawanna & Western (D L & W)-._..100 5.00 56 59 
Northern Central (Pennsylvania) .............-.--. 50 4.00 88 91 
See SEE OE OF oF I  ncatscconckseosenss contend 4.00 —— 30 
Oswego & Syracuse (Del Lack & Western).-......-- 60 4.50 37 42 
a Bessemer & Lake Erie (U 8 Steel)_.....- 50 M4 * ‘iat 
a tog Fort Wayne & Chicago (Pennsylvania) ..100 7.00 160 165 

Pn Rt tnnncoenmktinaeberbibadseneimeeeee 7 00 174 178 
Rensselaer & Saratoga (Delaware & Hudson)-.-..-..- 100 6.82 58 65 
8t Louis Bridge 1st pref (Terminal RR)-.......--.- 100 6.00 135 140 

OL... cntctebititbnagnooheunal 100 3.00 65 69 
Tunnel RR St Louis (Terminal RR)-....--...-.-.-.- 100 6.00 135 140 
United New Jersey RR & Cana! (Pennsylvania)....100} 10.00 224 230 
Utica Chenango & Susquehanna (D L & W).------ 100 6.00 48 53 
Valley (Delaware Lackawanna & Western) .....-..- 1 5.00 55 nate 
Vicksburg Shreveport & Pacific (lilinois Central) ...100 5.00 50 55 

Dl dnencccnnnhmtmiibidminmmam daira 100 5.00 51 onal 
Warren RR of N J (Del Lack & Western)_.......-.- 50 3.50 28 32 
West Jersey & Seashore (Pennsylvania) .........-.-. 50 3.00 55 59 








Quotations-Appraisals Upon Request 


Private Wires to New York 





EQUIPMENT TRUST CERTIFICATES 


Stroup & Company INc. 


Philadelphia, Pa. 








Railroad Equipment Bonds 









































Bw Ask Ask 
Atlantic Coast Line 4s__| 02.25; 1.50/|Missouri Pacific 4}48.... 4.00 
Baltimore & Ohio 4}4s....| 05.75) 4.75)) 68...-..-..-...22 ee 4.00 
PB aie Ct b5.75| 4.75 RS =: 4.00 
Boston & Maine 4}4s.-...-. b4.75| 4.00||New Ori Tex & Mex 4}4s.. 4.00 
PEE RRR b4.75| 4.00||New York Central 4s__. 2.50 
338 Dec 1 1936-1944_..| 04.50} 3.50 Piinscbvodddactomubinind 1.25 
N Y Chic & 8t L 4s... 3.75 
Canadian National 4}4s...| 03.30) 2.75)| 656.............-..-.. 3.75 
a ccbin aii aladaeeenasdiel 03.30] 2.75||N Y NH & Harti 4}ss__-- 4.00 
Canadian Pacific 4}4s....| 03.20} 2.70)| 56................... 4.00 
Cent RR New Jersey 4}48.| 04.75) 4.00/| Northern Pacific 4s... 1.20 
Chesapeake & Ohio— wetness RR 4s.... 1.25 
bubtincianotensidh 02.75) 2.00 —} Yn 1.00 
bbsttbcchinbunesdnunts b1.75| 1.00]| 4s series E 
Jan & y~ a 1937-49 2.00 
Genes 4 he West 4}4s.| 06.06} 5.00)| 238 series G no 
Ee ee ee 06.00} 5.00 Dec 1 1937-60 2.00 
come Milw & St Paul 4}4s.| 06.50) 5.50||/Pere Marquette 4}4s__._ 2.50 
SSS rer ae 06.50} 5.50||Reading Co liscoedad. 2.50 
Chicago R I & Pacific— Titoéescendibduitibna 2.50 
Trustees’ ctfs 3 }4s....- 81 85 
8t Louts-San Fran 4s_... 94 
Denver & BG West 434s. 5.00 4.001) issiuniiindhiteeaiehdel 95 
Se Oey 65.00} 4.00)|/St Louis Southwestern 5¢__ 4.00 
bis -onbbatithweddecses * ££”. &. eee 4.00 
So Pacific 44s.... 2.40 
Erte RR 5 }4s..-.---....- 90 95 Sere eee 2.00 
Weer eet 925 90 95 ||Southern Ry 4}4s....... 4.25 
Siccbjcnddedtindesnds 90 95 4,25 
Ditebaikebabennrendne 90 95 
Great Northern 4}4s..... 62.80} 2.156||Texas Pacific 4s......... 2.50 
nen tits eatmin inatsntininegeeien 61.80] 1.25]| 4346................. 2.50 
Hocking Valley 5s.......- OL.TE) BEE ikwrsccccccecccocsce 1.50 
Union Pacific 4}4s....... 1.00 
Ilinois Central 4}4s...... 4.96) 4.00 Diicsictcccssiiascnconk 1.00 
EE, > ae 04.75} 4.00!) Virginia Ry 4}4s......... 1.00 
Internat Great Nor 4 4}46..| 05.25] 4.00]] G6.......cccccccccccce 1.00 
Long Island 4}8......... 03.25| 2.75 
abba hdtaibakdeeesteds 03.25} 2.75||Wabash Ry 4}4s......... 92 
Loutsv & Nash 44s...-... 61.75) 1.10)| 5e.-.. 92 
Sendednebéancasnee 61.75} 1.10 5 " 92 
phim sacbeonenscoss 92 
Maine Central 5e........ sees ry eo Maryland 4%s_-. 
Minn 8t P&88 M 4s....| 04.00} 3.00)) 5}48.--.------222 2k 





Por footnotes see page 1226. 





Railroad Bonds 
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Bla Asked 
a “T Canteen & Vounmsbee Gite sd occ ccnccusesoscsus 1945; jf40 42 
piddnoeiabbenstdbasebadabadébbwatmenbisticuns ace 1945 40 42 
Augusta Wes BN 166 G8. oc ccs cccdcctsstecdecsicle 1953 78 85 
nt Oi I en cabbie ba 1939 52 54 
Wrminghens Teresieel 166 68. ..c<ccccccccncccaccccceuen 1957 93 96 
Se AAO OR Oe a April 1 1943 86 92 
Boston & Maine conv 5s.....................-.-.- 1940-1945 42 46 
See CUE Se OEE Sink a ddckbccoweecccocccebisacieal 1961 73 80 
Chateaupray Ore & Iron Ist ref 58...................-.- 
Choctaw & Memphis Ist 58. ....................-.-...- 1949| 24 33 
Cincinnati Indianapolis & Western Ist 58...............- 1965} 40 48 
Cleveland Terminal & Valley Ist 48..................... 1995 45 50 
Georgia Southern & Florida Ist 58.............-....--.- 1945 33 39 
Goshen & Deckertown Ist 5}4s.........-...-.---...---- 1978 70 ete 
Hoboken Ferry Ist 5s_......-....-..-. .--1946 45 60 
Kansas Oklahoma & Gulf Ist 58__....-- ---1978 87 90 
Little Rock & Hot Springs Western Ist 4s iets ecniaaliael 1939} 13 15 
Long Island ref mtge 4s............-...- ddetibivbuium eee 1949 85 87 
Macon Terminal Ist 5s.............. ee Ree 1965 94 97 
Maryland & Pennsylvania Ist 4s..............-.......- 1951 38 45 
BPE SONNET SE OE. boc wcnwocdapeceancetnwoucsnel 1955 85 wn tit 
Minneapolis St Paul & Saulte Marie 2d 4s..............-. 1949 27 34 
eee PY! Cee eee ae eee 1956 70 eose 
New York& Hoboken Ferry general 5s....-...........-- 1846 45 50 
Piedmont & Northern Ry Ist mtge 34s..--..--....--.-- 1966 85 91 
PR EF er Se aa eee er eee 1951 54 57 

RE to 8. os aduntdiebdbonsabanawe 1945 84 87 
Rock Island Frisco Termina) 44s.......-..-..-..--.-.- 1957 70 coe 
8t. Clair Madison & St. Louis Ist 48...............--... 1951 85 90 
Shreveport Bridge & Terminal Ist 5s...................- 1955 78 86 
OE SD RE Se eet 1955 45 51 
Southern Illinois & Missouri Bridge Ist 4s............--- 1951 72 80 
ee TE DB. nb. bb cb ctncanddetoseusonddaos 1957| 105 re 
Toronto Hamilton & Buffalo 44s........--.-.--------- 1966 75 
Washington County Ry Ist 3}4s.---.---..---....---.--- 1954 42 46 

Public Utility Stocks 

Par! Bsa | Ask Par| Bid | Ask 
Alabama Power $7 pref..*| 5314) 55 ||Mississippi P & L $6 pref.*| 51%%{| 53% 
Arkansas Pr & Lt 7% pref *| 6834| 704||Miss Riv Pow 6% pref.100| 105 |107 
Associated Gas & Electric Missouri Kan Pipe Line..5| 4%] 5% 

Original preferred... - *| 2%] 4 ||Monongahela West Penn 

$6.50 preferred._.....- *| 4%) 6 Pub Serv 7% pret... ..25 23%4\ 25 

$7 preferred__........ * 5%| 65%||Mountain States Pr com. 4%, 2 
Atlantic City E16% pref.*, 108 {111 7% preferred__....- iso 13%| 16% 
Bangor Hydro-E] 7% pt 100| 123 — 

Birmingham Elec $7 pref.*| 50%) 5234||Nassau & Suf Ltg 7% pft100| 16 18 
Buffalo Niagara& ern— Nebraska Pow 7% pref.100} 1093¢}111 
$1.60 preferred. _._._- 2134| 2234|| Newark Consol Gas....100} 121 end 
Carolina Pr & Lt $7 pref..*| 7134, 73% ae Belo See pf.*} 21 
6% preferred_........ 61%; 64 ||New Eng Pub Serv 
tral Maine Power— $7 prior Hen pref._.... *| 26 | 27% 
7% preferred....... 1 79 81 New Or! Pub Serv $7 pf..*| 5134} 63 
preferred_....... 100} 69%] 71 New York Power & Light— 
Cent Pr é & Lt ™% pref. .100 75%\| 77% cum preferred__...- *| 91 92% 
Consol Elec & G pref_* 4%| 6% cum preferred...100} 99 {100% 
Consol Traction (N 3).100| 40° | 44 sasthoe bites Power 
Co Power $5 preft.*} 95 | 96}4|| (Del) 7% pref....-- 100} 644| 66% 
Continental Gas & Ej— (Minn) 56% pref....-~.*) 89 90 

7% preferred._..... 100} 72 75 
Dallas Pr & Lt 7% pref.100} 114 /|116 Ohio Edison $6 pref..... *| 9144) 03 
Derby Gas & El $7 | 19 | 24 $7 preferred_........-. */ 100 |102 
Eesex Hudson Gas....100} 181 ---||Ohio Power 6% pref...100} 11034}112 
Federal Water Serv Corp— Ohio Pub Serv 6% “2 9144} 93% 

$6 cum preferred._....- 2044] 214%|| 7% _ preferred......- 100} 99 |101 

$6.50 cum proterred.... © 21 22 ||Okla G he E 7% pref...100; 99 '100% 

$7 cum preferred.....- *| 22 24 
Gas & Elec of Bergen..100} 121 ---||Pacific Pr & Lt 7% pt..100! 524) 55% 
Hudson County Gas...100} 181 ---||Penn Pow & Lt $7 pref...*| 8534] 86% 
Idaho Power— Queens;Borough G & E— 

$6 preferred_........- *| 99 |101 6% preferred......- 100} 39 41 

7% preferred....... 100] 108 {109% 

terstate Natural Gas...*| 23 25 ||Republic Natura! Gas_...1 3%| 4% 
Interstate Power $7 pref..* 4%| 5}||Rochester]Gas o — 

Iowa Southern Utilities— % “pair aaa 94%| 95% 

7% preferred._..... 100} 38 404||Sioux City G & E $7 ptf. 100 844) 86% 
Jamaica Water Supply— Southern = Edison— 

714% ivastienitedl 534| 55%4|| 6% prefseries B_...-- 25| 27 28 
Jer tP&L7% pf..100) 81 83 South Sauey Gas & E1.100} 181 eee 
Kan Gas & El 7% 107 % |109% 

Kings Co Ltg 7% pref..100} 32 35 Tenn Elec Pow 6% ane? 40%' 41K 
Long Island Ltg 6% pt- 34 35% 79% preferred__..... 45%| 46% 
7% ore Ri wacems 40 42% Texas Pow & Lt7% pf. 100 97%4| 99 

Mass Utilities Associates— Toledo Edison 7% pf A.100} 100 /|102 

5% conv partic pref..50} 23 |} 23% bry a8 Gas & El (Conn)— 

Memphis Pr & Lt $7 pret. 43 44%|| 7% preferred__..... 69 71 
Mississippi Power $6 pref.*| 40 a3 Ure 1 Pow & Lt $7 pref..*| 34%) 35% 
$7 preferred........-.. 494: 6144||Virginian’ Ry.......-- 53 1157 
Chain Store Stocks 

Par, Bid , Ask Par; Bid | Ask 
— Shoe - weseeer* mY as Kress (8 H) 6% pref...... 11%} 12% 
B ie “Foods Inc common. .* 1%| 2 wy? A Sons common. .* 3 6 
Bickfords Inc. .........- s 9%| 10% we basse 100} 16 24 

$2.50 conv pref_.....- *| 30%] 33 marsky G,C) $5 pref.100| 1014/103 
Bohack (H C) common... 4% Bi Reeves (Daniel) pref...100} 100 wu 

7% preferred....... 

nond Shoe pret...-100| 96 |102 ||United Cigar-Whelan Stores 
Fishman (M H) Co Inc..* 7%i 9 $5 preferred........-.. * 18%] 19% 
Kobacker Stores.......- 8 16 
7% preterred....... 100! 72 82 
Miscellaneous Bonds 
Associates 38.1946 “3 a Hi Hudgon Park 3 - 
Invest 38... 93 9 enry Hudson way— 
Oi skncccsbe Aprilt 1965} 10334/104% 
Bear Mountain-Hudson Home Owners’ Loan Cor . 
River Bridge 76....1953} 99 osdll Be. eashnoe ~-Aug 15 1938} 100.26/100.29 
aduiaiine June 1 1939] 101.5 |101.8 
Marine Parkway Bri 
101.9 BID, waccnvttaw Dee 1 104% }105 
Reynolds sores 5s. 1948 66 69 
100.5 |/Triborough Bridge— 
100.13|| 486 ¢ sovenae 1977.A&O} 108% 1004 
Dee 1940 101.21|}01.24|! 4 seria: revenue 1942-68! b2.40'to3. 
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Quotations on Over-the-Counter Securities—Friday Feb. 18 —Continued 
Water Bonds 


Bid , Ask 
97%4| 99% 
104%) --- 


101}%/ -.. 
100 4|102% 








Public Utility Bonds | 


Ast Ask 
6 102 | 
85% 


101 





Morgantown Water 5s 1965 
Muncie Water Works 56 "65 
New Jersey Water 58 1950 


Alabama Wat Serv 58.1957 
Alton Water Co 56...1956 
Ashtabula Wat Wke 5s ‘58 


Green Mountain Pr 58.1948 
Idaho Power 3%s_....1967 


Bt 
61% 


Amer Utility Serv 66.1964 
83% 


Amer Wat Wk & El 5s ‘75 


Appalachin Ejec Power— 
lst mtge 4s.-...---- 1963 

Associated Electric 58.1961 

Assoc Gas & Elec Corp— 
Income deb 3 %s-.-1978 
Income deb S38.--1878 
Income deb 4s 978 
Income deb 402-1978 


Conv deb 5s 
8-year 8s with warr.1940 
86 without warrante.1940 


Assoc Gas & Elec Co— 
Cons ref deb 4}48..1958 
Sink fund inc 46_...1983 
Sink fund inc 4}4s8..1983 
Sink fund tne 58....1983 
Sink fund ine 5 4s..1983 
Sink fund ine 4-58. .1986 
8 ft inc 4%s-5 4s. -_.1986 
Sink fund inc 5-66..1986 
Stinc 54-6 }s-.-.1986 


Bellows Falls Hy El 5s 1958 
Blackstone V G & E 42 1965 


Calif-Oregon Pow 48. .1966 
Cent Ark Pub Serv 58.1948 
Central G & E 5s_..1946 

ist lien coll trust 68.1946 
Cent Maine Pr 4s ser G °60 


Central Public Utility— 
Income 5 %s with stk "52 
Colorado Power 5s. ..1953 
Congol E & G 68 A...1962 
68 geri 1962 
Consol Edison 3 4s _ ..1958 
Consumers Power 3s °67 
Cumberl’d Co P&L 3 a "66 


Dallas Pow & Lt 3 %s.1967 
Federated Util 5 4%s-..1957 





101% 
38 


22% 
23 
25 yi 
27 
43 
53 
88 
87 


21 
19 
22 
25 
30 


101% 
108% 


85 





40 


23 
24 
26 
28 


Iowa Sou Util 6}4s.-..1950 


Kan City Pub Serv 46.1957 
Kan Pow & Lt ist 4}48 '65 
Keystone Telep 5 44s. .1955 


Missouri Pr & Lt 3%s8_1966 
Mtn States Pow let 66.1938 


Narragansett Elec 3 4s '66 
Newport N & Ham 58.1944 
N Y State Elec & Gas yee 
48 1965 
North Boston Ltg Prop’s— 
Secured notes 3 4s..1947 


Ohio Pub Service 48. .1962 
Old Dominion par 58..1951 


Parr Shoais Power 58. .1952 
Pennsylvania Elec 58.1962 
Penn Telep Corp Ist 4s 65 
Peoples L & P 5s_-..1941 
Public Serv of Colo 68.1961 
Pub Util Cons 5 }4s-...1948 


8t toa Ry Lt Heat &Pow 
1947 


4}48- 
Stoux City G & E 48.1966 
Sou Cities Util 5s A...1958 


Tel Bond & Share 5s8-..1958 
Utica Gas & El Co 58. .1957 


Western Mass Co 3 Ks 1946 

Western Pub Serv 5 %s ‘60 

Wisconsin G & E 3 48.1966 

Wis Mich Pow 3%s-_-.1961 

Wisconsin Pub Service— 
lst mtge 4s 














97% 
28 
109% 
95% 
100% 
78 
103% 
101 
91% 
104% 
4\100% 
47 
90 
98 
107 


80% 
104% 
60 


10C 4% 





| 
| 
| 





Atlantic County Wat 5s "58 


Birmingham Water Wks— 
1957 


54s series A 
Butler Water Co 5s...1957 


Calif Water Service 4s 1961 
Chester Wat Serv 44s "58 
Citizens Wat Co ete 


58 
54s series A 
City of New Castle aa 


Community Water Service 
1946 


Connellsville Water 5s 1939 
= Water of Utica— 


Illinois Water Serv 5s A ’52 
Indianapolis Water— 

lst mtge 3 ¥s 
Indianapolis W W wn 


58 958 
Joplin W W Co 5s....1957 


103 
101 
104 
104% 


101% 
103 


102 
103 


101 


100% 
104% 


57 
60 
99% 
90 
95 


105 
106 


100% 
104 


95 
93 


103 


101 
100 
80 


.||Springf City Wat 4s A ‘56 


New York Wat Serv 5s °51 
Newport Water Co 5s 1953 


Ohio Cities Water 5s ‘53 
Ohio Valley Water 58.1954 
Ohio Water Service 58.1958 
Ore-Wash Wat Serv 5s 1957 


Penna State Water— 
Ist coll trust 4%s_.1966 
Peoria Water Works Co— 
lst & ref 5s 9 


Phila Suburb Wat 4s__1965 
Pinellas Water Co 54s. ‘59 
Pittsburgh Sub Wat 5s ‘58 
Plainfield Union Wat 5s '61 
Richmond W W Co 5s. pond 
Roanoke W W 5s 

Roch & L Ont Wat 58. 1938 


St Joseph Wat 4s ser A__’66 
— Gas & Water Co 
4 


Shenango Val 4s ser B 1961 
South Bay Cons Wat 5s '50 
South Pittsburgh Water— 


Terre Haute Water 5s B X-. 
66 series A 949 


Texarkana Wat Ist 58.1958 
Union Water Serv 5s 51 


W Va Water Serv 4s__1961 
Western N Y Water i 
5s series B 1950 


lst mtge 5s 1950 
Westmoreland Water 5s '52 
Wichita Water— 


Investing Companies 


Par Ast 
Administered Fund2ndine* 12.39 
Affiliated Fund Inc...14 4.30 


Kokomo W W Co 58..1958 
Long Island Wat 5 4s_1955 
Middlesex Wat Co 5s 57 
Monmouth Consol W 5s '56 





103 
104% 101% oo 
88 104 /|106 





Amerex Hoiding Corp...* 
Amer Business Shares— 
New common ....----- 
Amer & Continentai Corp- 
Amer Gen Equities Inc 25c 
Am Insurance Stock Corp * 
Assoc, Stand Oi) Shares. .2 


Bankers Nat Invest Corp * 
Basic Industry Shares. .10 
Boston Fund Inc 

British Type Invest A..-.1 
Broad 8t Invest Co eee 


Canadian Inv Fund Ltd-.) 
Century Shares Trust...* 
Commonwealth Invest. ..1 
Continental Shares pf.100 
Corporate Trust Shares. 1 
Series AA 1 
ane series... 1 

1 


Crum & Forster Insurance 


7% preferred 100 
Cusndative Trust Shares. * 


Deposited Bank Shs ser Al 
Deposited Insur Shs A..-1 
Deposited Insur Shs ser B1 
—- Trustee Shares 


Eaton & Howard Manage- 

ment Fund series A-1-- - 
Equit Inv Corp (Mass). -5 
Equity Corp $3 conv pref 1 


10 
Foreigi Ba Associates ine, 
Foundation Trust Shs A-1 


General Capital Corp...* 
General Investors Trust. * 


Huron Holding Corp....1 


Incorporated Investors. .* 
Institutional Securities Ltd 
Bank Group shares... . 





Insurance Group Shares 
Insuranshares Corp (Del)1 
Invest Co. pn Prine fon 10 














21 


_||Mutual Invest Fund--.-.-_10 


Major Shares Corp 
Maryland Fund Inc_..10¢ 
Mass Investors Trust..-_.1 


Nation Wide Securities 25c 


National Investors Corp-1 
New Engiand Fund 1 
N Y Stocks Inc— 


Building supplies 
Electrical equipment - - - 


No Amer Bond Trust ctfs- 
oy Tr Shares 1953. * 


Clase B 
Piymouth Fund Inc... ide 


Quarterly Inc Shares_-10c 
5% deb series A 


Representative TrustShs10 
Republic Invest Fund.25c 
Royalties Management-.-1 


Selected Amer Shares.2}4 
Selected income Shares... 
Sovereign Investors 
Spencer Trask Fund 
Am Trust Shares 
Standard Utilities Inc. 50c 





|State Street Invest Corp. * 
wr taignd of Am Tr Shs A 


ies B 1 
Trusted Amer Bank Shs B 
Trusteed Industry Shares _ 


oS 806 Feehan A... 


Wellington 

Investm't Banking Corps 
Bancamerica-Blair Corp-.1 
Central Nat Corp cl A...8 











Pomeroy Ine com... 10c 








Monongahela Valley Water 
1950 








101 








5s 
6s series A 
lW’msport Water 58_..1959 


104 
101 





103% 





Real Estate Bonds and 


Title Co. Mortgage Certificates 





Alden Ist 6s 


194 
Broadmoor (The) lst 68 °41) £35 


B’way Barciay Ist 28. .1956 
B’way & 4lst Street— 

Ist leasehold 6s_.1944 
Broadway Motors ee 


4-68 
Chanin Bidg inc 48. ..1945 
Chsebrough Bidg Ist 6s '48 
ee & rome St Off Bid 
pr 28 1940 
amet (The) ise. bs_..1941 


East Ambassador Hotels—| 
lat & ref 5s 7 

Equit Off Bidg deb 58.1952 
Deb 5s 1952 tegended__. 

50 Bway — Ist 3s inc °46 
wy boy venue— 

52d & Madison Off side 


68 
Film Center Bidg lst 6s '43 
40 Wall St Corp 6s_...1958 
42 Bway Ist 6s_. 1939 
1400 Broadway Bidg— 

lst 3 448-6 4s stpd_.1948 
Fox Theatre & Off Bidg— 

lst 644s....Sept 1 1941 
Fuller Bidg deb 6s....1944 


Hotel St George 4s. ...1950 


Lefcourt Manhattan Bidg 
lst 4-58 extended to 1948 


Income 5s w-s_.. 1963 
Loew's Theatre Rity Corp 
56S GR, waccenconccekee 
London — a 68°40 
Ludwig Ba 
lst 6s (Bkiyn)... 





Btd 
$32 
f2i 


62 
53% 
48 51 


f31 
£28 


£39 
59 
89 
57 
65 
83 
87 





Ask 


23% 
35 36% 


é|;Prudence Co— 





arr” Playhouses Inc— 
S ft deb 5s 1945 
N Y Athletic Club— 


lst mtge 2s stpd & reg 55 
lst & gen 66 1946 


$s series Q 
19th & Walnut Sts (Phila) 
lst fie July 7 1939 


Oliver Cromwell (The)— 
Nov 15 1939 


mtge 6s 
103 © 57th St Ist 6s_- 
165 Bway Bidg list 5s "61 


xy Theatre— 
lst fee & l’hold 6 {8.1940 
Savoy Plaza Corp— 
p= 
3-5 %s deb inc (w s).1956 


Park Pl (Newark) 6s ‘37 
616 Madison Av Ist 6 }4s'38 


H 
Ist 6}48..--Oct 23 1940 
Textile Bldg— 


ist 5s P”-1989 
2 Park Ave Bldg Ist 4s 1946 


Walbridge Bidg (Buftaloy— 
Ist 648_...Oct 19 1938 








lst fee & leasehold 4s °48 





Bu 
61 





Ask 
63 





suerte Stocks 





Cuban Atilanti pm. ng P10 
tlantic ee 
East ? 


7 8 
16 18 


Bid 
9 105s Haytian Corp Amer.....* 
vannah 


Par 


Sa Sug Ref com-...1 
West Indies Sugar Corp-.-.1 








* No par 
Sf Flat oriee. 
dividend. 


value. 


a Interchangeable. 
n Nominal quotation. w ¢ When Issued. w-s With 


y Now selling on New York Curb Exchange. z Ex-stock dividend 


bd Basis price. d Coupon. 


t Now listed on New York Stock Exchange 
t Quotations per 100 goid rouble bond, equivalent to 77.4234 grams of pure gold. 
§ Ex 25% stock dividend Jan 27tn. 








—— 





—_—— 
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Quotations on Over-the-Counter Securities—Friday Feb. 18—Concluded 











WICKWIRE SPENCER STEEL 


New Common 


52 Wall Street, New York City 
HAnover 2-3080 A. T. & T. Teletype N. Y. 1-1642 








Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


WALTER E. BRAUNL 


52 William St., N. Y. Tel. HAnover 2-5422 

















SYLVANIA INDUSTRIAL CORP. 
Cc. E. UNTERBERG & CO. 


New York Security Dealers Association 
Members { Commodity Exchange, Inc. 


9-3565 
61 Broadway, New York Sawee NY. 1-1666 

















Industrial Stocks and Bonds 


Ask 
4% 
27 





Tr 
Pathe Film 7% pref * 
Petroleum Conversion.-..1 
Petroleum Heat & Power_* 
Pilgrim Exploration 
Remington arms com __..* 
Seovill Manufacturing _.25 
Singer Manufacturing - .100 
Singer Mfg Ltd 
Skenandoa Rayon Corp..* 
Standard Coated Prod . - 





Belmont Radio Corp Psa 
Beneficial Indus Loan pf_* 
Bowman-Biltmore Hotels 
lst preferred 100 
Burdines Inc common.__--.1 
Chie Burl & Quincy ...100 
Chilton Co common.-.-_.10 
Columbia Baking com_.-_* 
. 


Crowell Publishing com__* 
1 


00 
Dennison Mfg class A___10 
Devoe & Raynolds B com * 
Dictaphone Corp 
Preferred. 


Dixon (Jos) Crucible__.100 
Douglas Shoe preferred _100 
Draper Corp * 


Tubize Chatillon cum pf_10 
United Artists Theat com. * 
United Merch & Mfg com * 
United Piece Dye Works_* 

Preferred 100 


KRRRKK 


Warren (Northam)— 


Weich Grape Juice com__5 
100 


7% preferred 
West Va Pulp & Pap com.* 
Preferred. 100 


Wen Deiries Inc com vse 1 
$3 cum preferred 

White Rock Min Spring— 
$7 lst preferred 100 

Wirkwire Spen 

Willcox & Gibbs com... .50 

WJR The Goodwill Sta_-_ 

Worcester Salt 


York Ice Machinery 


American shar 
Garlock Packing com_-__-_ 
Gen Fire Extinguisher. -_ 
Good Humor Corp 1 
Graton & Knight com____ 
100 


Great Lakes SS Co com__* 7% preterr 

Great Northern Paper __.25 Young (J 8) Co com...100 

Harrisburg Steel Corp__._5 7% preferred 100 

Kildun Mining Corp 1 % 

King Seeley Corpcom___-_1 Bonds— 

Lawyers Mortgage Co_.20 American Tobacco 48.1951 

Lawrence Port! Cement 100 Am Wire Fabrics 7s..1942 
Stock Yds 58.1961 


Chicago 

Cont’! Roll & Steel Fdy— 
lst conv s f 6s 

Cudahy Pack conv 45.1950 








5% preferred 
New Britain Machine__..* 
New Haven Clock— 
Preferred 64%% 
Northwestern Yeast - nae — 


WestVa Pulp& Pap 5 4s "52 
Witherbee Sherman 6 1944 
Woodward Iron— 

lst 5s 196 
2d conv income 58. _.1962 





Ohio Match Co 


























For footnotes see page 1226. 








CURRENT NOTICES 


—Announcement is made of the formation of Smith, Malone & Frizzelle, 
Inc., with offices at 60 Wall Tower, New York, and branches at Newburgh 
and Glens Falls. The new company, which will transact a general invest- 
ment business, is headed by Harold B. Smith, President, who was formerly 
a Vice-President of Hiltz & Co., Inc., and is President of the Security 
Traders Association of New York. Edward J. Malone, Jr., who was 
manager of the wholesale department at Hiltz & Co., is Vice-President, and 
C. Stuart Frizzelle Jr. formerly manager of retail sales at Hiltz & Co., is 
Secretary and Treasurer. Walter J. Kearney, who conducted his own 
investment business in Glens Falls until the present, is Vice-President in 
charge of the office there, and Charles D. Scheetz is Vice-President in 
charge of the office at Newburgh, where he had his own investment business. 

—Paul H. Davis & Co., of Chicago, announces the expansion of its 
facilities with the organization of a municipal bond department under the 
direction of Nils T. Geruldsen. Mr. Geruldsen was formerly with I. Newton 
Perry & Co., Chicago and prior to that with Glore, Forgan & Co. and its pre- 
decessor, Field, Glore & Co. since 1932. He entered the municipal bond 
field in New York ip 1920 with Eldredge & Co. He is a member of the 
Bond Club and Municipal Bond Club of Chicago. 

—Kenneth B. Thistle Co. announce that James Siepser has joined their 
trading department. 











Foreign Unlisted Dollar Bonds 


Ast 
22 Hansa SS 6s ~ wage 7 
6s unstamped 
Housing & Real Imp is 10 
Hungarian Cent Mut 7s ‘37 
Hungarian Ital Bk 74s '32 
Hungarian Discount & Ex- 
change Bank 7s-_-.-..1936 





948 

Jugoslavia 58 funding -1956' 
Jugosiavia 2d series 58.1956 

Coupons— 

Nov 1932 to May 1935 
Nov 1935 to May Hd! 
Koholyt 6448 943 
Land M Bk Warsaw ae ‘41 
.||Leipzig O’land Pr 64s '46 
Leipzig Trade Fair 78.1953 
Luneberg Power Light ~ me 


68 940 
ees Elec 68_ 1953 
razil funding ars 51 

Bras funding 


Mannheim & Palat 7s. 1941 
Meridionale Elec 78-_ ~~ 1957 


Munic Bk Hessen 7s to '45 
Municipal Gas & Elec Corp 
Recklinghausen 7s-__ 1947 


Nassau Landbank 634s '38 
Nat Bank Panama 
(A & B) 64458.1946-1947 
(C&D) 6348_1948-1949 
Nat Central Savings Bk of 
Hungary 7448 1962 
—— Hungarian & Ind 
19 


scrip 
Burmeister & Wain 68.1940 


Caldas (Colombia) 74s '46 
Cali (Colombia) 7s. ..1947 
Callao (Peru) 7448_.-.1944 
Cauca pene 7348. .-.1946 


78 assented 
Chilean Nitrate 5s___._1968 
City Savings Bank 


Oberpfals Elec 7s_- 

Cordoba 7s stamped -.1937 Oldenburg-Free State 

Costa Rica funding 58. '51 78 

—- Rica Pac Ry 744s Pe 
949 

FT ae 6348. -- 1959 

Dortmund Mun Util 6s '48 


Prov Bk Westphalia 68 °33 
Prov Bk Westphalia ’ Aes 


Rie de Janeiro 6% -.-- 1933 
Rom Cath Church 64s '46 
R C Church Welfare 7s '46 
Royal Dutch 4s 1945 
Saarbruecken M Bk 6s '47 
Salvador 7% 9 

7s ctfs of deposit. 1957 

4s scrip 


-194 
French Nat Mall SS 6s "62 
— nkirchen Min 68.1934 

19. 








88 
8s ctfs of deposit. 1948 
4 Catharina reer 
9 


1946 
Int ctfs of dep July 1'38 
defaulted coupons: 


euntender (Colom) 78.1948 
Sao Paulo (Brazil) 68. .1943 
Saxon Pub Works 7s. .1945 
4 1951 
Saxon State Mtge 6s8__1947 
Siem & Halske deb 68.2930 
State Mtge Bk Jugoslavia 
5s 1956 


Jan to June 1934 


July to Dee 1936 
Jan to June 1937 


Oct 1932 to April 1935 
Oct 1935 to April 1937 
Stettin Pub Util 7s. ..1946 
iStinnes 7s unstamped. 1936 
Certificates S...5 


Dawes coupons: 
Dec 1934 stamped 
Apr 15 '35 to Apr 15 '37- 
Young coupons: 


June 1°35 to June 1 '37-- 


Great Britain & Ireland— 
960-1990 Union of Soviet Soc Repub 
48 7% gold ruble 
Untereibe Electric 68. .1953 
Vesten Elec Ry 78.-...1947 


Wurtemberg 7s to. ...1945 























J Fiat price. 








CURRENT NOTICES 


—4In a new series of brief economic studies, issued four days a week, 
Jackson Bros., Boesel & Co., 26 Broadway, New York City, discusses 
various inflationary factors. In the latest of these, entitled ‘‘Dollar De- 
valuation,”’ the following statement is made: 

‘The Gold Reserve Act permits a further devaluation of 9c. in the dollar, 
equal to 15% from the present level. The existence of this power must be 
recognized as a lever for price raising. We believe that a long list of second- 
ary measures will be resorted to before further dollar devaluation is at- 
tempted and we doubt the necessity of a cut to the legal limit. We believe 
that the experiment in inflation from 1933 to 1937 will be repeated in one 
form or another. 

—D.1! .S. Hegarty & Co., Inc., underwriters and distributors of general 
market securities, announce the election of Vincent W. Howard and William 
B. Robbins, formerly of Howard & Robbins, Inc., as Vice-Presidents. The 
business of the latter firm as heretofore conducted is being terminated. 


—Elisha Riggs Jones has become a general] partner in Stein Bros. & Boyce. 



































Financial Chronicle 


Feb. 19, 1938 


General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 


$$$ 








SS 








RIGHTS—SCRIP 


Specialists since 1917 


Mc DONNELL & (Co. 


s 
New York Stock Exchange New York Curb Exchange 
120 Broadway, New York Telephone REctor 2-3815-30 
Bell Teletype NY 1-1640 














FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 
The following additional registration statements (Nos. 
3597 to 3602, inclusive) have been filed with the Securities 
and Exchange Commission under the Securities Act of 1933. 
The total involved is approximately $11,343,500. 


Piper Aircraft Corp. (2-3597, Form Al) of Lock Haven, Pa., has filed a 
registration statement covering 21,500 shares 60 cent >=cumulative con- 
vertible preferred stock, no-par 244,437 shares common stock, $1 par and 
subscription warrants for 10 shares common. 

Units of one preferred share and warrants for two shares of common 
stock are to be offered at $10 a unit. There is no present intention to offer 
to the public the remaining warrants relating to 57,000 shares of stock. 

Of the common shares registered, 80, are Outstan 53,750 are 
reserved for conversion, 100,000 are to be issued on exercise of warrants 
and 10,687 mee be sold to underwriter. 

Proceeds will be used to pay bank loans, for working capital and equip- 


ment. 

J. E. Swan & Oo. will be underwriter. William T. Piper is President 
of fhe , company ; Filed Feb. 10, 1938. 

klahoma Hotel Building Co. (2- -3598, Form Al) of Oklahoma City, 

one has filed a registration statement covering 3,000 shares 7% cumula- 
tive class B first preferred stock, $100 par, and 2 ,000 shares 8% cumulative 
class C second preferred stock, $100 pa 

The stock will be offered by First N National Bank & Trust Co., present 
stockholder, through rights to stockholders of Oklahoma Biltmore, Inc., 
at $22 each, then to stockholders of issuer, if rights are assigned, at the 
same price. An rf oa not so taken will be offered publicly through 
unde: writer at $35 eac 

No proceeds accrue a compan 

Dallas Rupe & Son will be underwriter. 
the company. Filed Feb. 11, 1938 

Louisiana Texas Trust (2-3599, Form Al) of Tulsa, Okla., has filed a 
registration statement covering 75,000 participating interests in oil and gas 
mining leases, to be offered at $10 per unit. Proceeds will be used for leases, 
| and coger: Southwest Co. may be sadeowelser. . we i 
Brown is President of the company. Filed Feb. 14, 1938. 

General Investors Trust (2-3600, Form Al) of Boston, Mass., has filed 
a registration statement covering 2, ‘000, 000 shares of beneficial interest, 
to be offered at the market. Proceeds will be used for investment. Generali 
Investors Corp. will be the —- J. H. Sherburne is Chairman of 
~ com any. Filed Feb. 14, 19. 

Fern lley Mutual Water — '(2-3601, Form Al) of Idyllwild, Calif., 
has filed a registration statement covering 1,100 shares of $25 par value 
Class A stock to be offered to landowners at $15 a share, 1,800 shares of $1 
par convertible Class B stock to be offered to the Idyllwild Mountain Park 
Co. for water rights, &c., and 1,800 shares of the Class A stock $25 par 
to be reserved for conversion of the Class B at $15 a share. The proceeds 
will be used for reservoirs, property, development, e aon and working 
capital. No underwriter was named. George W. Thomas is President of 
the compan Filed Feb. 14, 1938 

Warner ugar Corp. (2- 3602, Form D1) of New York, N.Y. A pent 
holders’ protective committee, Robert C. Adams, Chairman, for 7% 1 
year lst mortgage and refunding gold bonds, Series A due in 1939, has. tiled 
a registration statement for the issuance of certificates of deposit for $4,656,- 
400 of deposited bonds. The committee did not file plan of reorganization. 
Filed Feb. 16, 1938. 


The last previous list of registration statements was given 
in our issue of Feb. 12, page 1060. 
a 


M. J. Reinhart is President of 


Acme Steel Co.—Halves Common Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
= par $25, payable March 12 to holders of record March 1. Pre- 
usly — quarterly dividends of $1 per share were distributed. See 
ve iS. P ‘eon 1095 for detailed record of previous dividend payments.— 

. » dD. 


Adams Express Co.—New Manager— 
%. Fe been elected a Manager, succeeding Francis P. Degnen. 
acta p 


Aldred Investment Corp. (Canada)—£arnings— 
Calendar Years— 1937 1936 1935 


Income from investment 
$84,135 $77 B20 $79,051 


7,937 ; : 5,554 

70,314 74,561 78,441 85,494 

Exchange on payment of 

int. on debentures -_-__ 990 960 507 667 
See y See y See y 


Loss on securities sold__ See x 
Net loss prof.$4,894 $5,007 6,748 $8,410 
2,945 9,694 48,109 


Bal. Saeed fr. prev. yr. 27 ,249 
$39,699 


Bise: <vtn ie -hagyar sheet $32,143 $27,249 $32,945 
x Net profit on securities sold has been credited to capital 1 i 
the amount of $4,918. _y Losses on sales of securities have bean charged 
s us as follows: 
in 1935, and $6,447 in 1936. $4,576 In 1984, $1, 


Baap Balance Sheet Dec. 31 
Assets— 1936 | TAabilities— 1937 


937 
Invests. (at cost) $2, 320. 314 $2,430,044 44% 
Cash 37,697 


19,512 
1,242 


1934 
eal $83 304 
Int. on 416% % aehenoren 








1936 
gold debs.__$1,561,000 $1,604,000 
39,014 6% pref. stock___. 500,000 500,000 
\a Common stock... 250,000 250,000 
19,656 Deben. int. pay. -__ 35,122 36,090 
1,279 | Exchange 5 150 

| Capital surp. from 

72,504 
27,249 


| debs. purchased 
| Surplus 

Total $2,378,765 $2,489,993 

a Represented by 50,000 no par shares.—V. 145, p. 3186. 


Accrued interest & 
dividends 
Prepaid taxes--..-. 








$2,378,765 $2,489,993 | 


ee 


Aetna Ball Bearing Mfg. Co.—Earnings— 


Years Ended Dec. 31— 

a Gross profit from sales 

Selling, Peneral and administrative expenses, incl. 
salaries and commissions 

Provision for depreciation 


Net profit from operations 


Loss on mortgage sold 

Sundry income deductions 

Prov. for Fed’] normal inc. & excess profits taxes_-. 
Provision for surtax on undistributed profits 








Net income for the year 
Dividends 
Earnings per share On capital stock E 9 

a Net sales less cost of goods sold, including materials and supplies, direct 
and indirect labor, maintenance, ‘taxes (other than income) and other 


manufacturing expenses. 
— Balance Sheet Dec. 31, 1937 
TAabiltites— 
$206, m7] Accounts payable 


n 
se 


Prov. for add’l compensation. - 
272, '876 | Accrued local ta 

7,836 | Provision for old age and un- 
employment benefits taxes _ 
86 | Provision for capital stk taxes_ 
Prov. for 1937 Fed’l inc. taxes. 
Deferred income from royalties 
Capital stock (par $1 


2 g8S8 


b Property, plant and equipt-- 
Prepaid insurance 

Advances to employees & agts. 
Prepaid expense 

Equity in real estate 


BeBro onva- 
S85 

_ 

a 





a After reserve for bad debts of ‘$7, 275. b After reserve for depreciation. 
—V. 145, p. 3488. 


Alaska Packers Association (& Subs.)—Larnings— 


Years Ended Dec. 31— 1937 1936 1935 
Bales, California Packing Corp $4,312,384 $3,802,476 $4,679,947 
789,403 985,495 2,202 


Total $5,101,788 $4,787,971 $6,342,150 
Cost of goods sold and oper. expenses. 3,972,980 3,718,67 4,613 ,453 
Selling, admin. & general expenses-- 538,936 538,171 539,055 
Provision for depreciation of plants, 

terminals, fleet, &c 233 ,556 

$956,085 

180,297 
$1,136, 6.353 
12 440 
41,030 
00,000 
1,339 
41,650 56,000 120,000 


$361,387 $363 ,452 $855,816 
prof.106 2,661 11,520 


Cr894 Cri61,924 Cr31,895 
$362,387 $522,715 «$876,191 
5,038,326 4,860,659 4,962,102 
j y345,048 862,620 
115,016 


$4,860,658 
$15.23 





260,980 


$328,892 
137,411 


Total income $466 303 
Interest on bank loans 25,05 
Losses not covered by insurance 26,507 
Loss on operation of West Sacramento 

property 11,708 
Prov. for loo on Puget Sound prop-- 
Loss on disposal of capital assets 
Provision for Federal income tax---- 


300,612 
$230,516 
250,840 





Other income 





$481,356 
18,896 
14,858 


28,150 





Profit for year 
Loss on securs. sold, based on orig.cost 
Reserve thereagainst, provided in 
prior years, now rel 





Balance added to surplus 
Surplus as at Dec. 31 

Dividends paid 

Div.decl.pay.Feb.10, 1936, $2 per sh- 


Surplus as at Dec. 31, 1935 
Earns.per sh.on 57,508 shs.cap. stock 

x This compares with $1,210,220 (including $178.40 profit on sale of 
securities), equal to $21.04 a share. y After deducting $115,016 dividend 


declared in 1935. 
Consolidated Balance Sheet Dec. 31 
1937 1936 
Assets— $ 


$ 

Canneries, fleet,&c 6,274,522 6,065,249 
Inventories 5,682,716 3,813,655 
Investments 239,705 225,905 
Acc’ts receivable_ - 101,529 135,444 
Owing by Cailif. 

Packing Corp-.- 30,201 96,189 
Cash 641,622 522,046 


397,106 398,106 
266,166 239,954 





$5,038,326 
$9.09 


1937 
Liabilities— $ 
Capital stock 5,750,800 
Accounts payable- 159,713 
Notes payable____ 2,175,000 
Owing to empl. for 
accr. wages, &c. 46,449 
Accrued taxes.... 235,928 
Accrued interest -_ 889 1,148 
Purch. money ob- 
liga. due in 1938 66,667 66,667 
Owing to officers _ - 2.623 5,080 
Purch. money ob- 
200,000 
54,850 
4,940,649 


liga’n (not curr.) 
13,633,566 11,496,549 


1936 
$ 
5,750,800 


14,916 
211,368 


Marketable securs. 
Deferred charges - - 


Reserve for taxes _ - 
5, 038, 326 











13,633,566 11,496,549 
—V. 144, p. 1584. 


Aldred Investment Trust—£Zarnings— 


Calendar Years— 1937 1936 
Revenue from all sources $384. 771 $403,911 
General ex 38,773 39,926 
Int. on de 282 ‘491 283 ,885 
Prov. for Fed. surtax- - - y13.500 700 

x at Be profit. - gosaeen $50 ,007 $79,400 $27,015 $20,401 
x Earnings per share on 

common stock $0.29 $0.45 $0.15 $0.11 

x Before profit or loss on sales of securities A No provision has been 
made for normal income tax for the reason that the Trust will have no taxable 
normal income for the year 1937 


Balance Sheet Dec. 31 
Assets— 1937 1936 Liabilities— 
b Invest. at cost__$9,015,151 $9,356,950| 44 % shareholders’ 
Cash 34,18 29,750 

c Aldred Investm’'t 

Trust units__-_- 5,575 

Accts. receivable _ - 2,331 
Accrued int. and 

82,489 

1,500 


1934 
$349,212 
2,852 
295,959 





1937 1936 


$6,168, = $6, 312, 500 
Accr’d int. on debs. 23,130 23 642 
Res’ve for Federal 

13,500 700 


Geasckeseeu 
Accts. payable & 

18,168 16,494 
1,803,275 1,818,235 


accrued exps-.-- 
1,098,460 1,307,023 


a Capital stock --- 
$9,124,533 $9,478,595 $9,124,533 $9,478,595 


Surplus 
epresented by 174,180 (175,625 in 1936) no par shares. b Market 
value $4°5077055 1B 1037 and $4,518,030 in 1036," ¢ Comprising, $3,000 
‘ace amount 0 ear shareholders’ 
and 80 common ahares at cost (market quotations $5,360) .—V. 145, p. 3186. 


dividends - _..-- 
Deferred expenses _ 




















Volume 146 Financial 


Alleghany Corp.—Cash Released to Retire 5% Bonds— 

The executive committee on Feb. 15 authorized the Guaranty Trust Co. 
of New York, as trustee, to apply $100,000 of deposited cash to the pur- 
chase and retirement of the collateral trust 5% bonds due in 1950. 

The action was taken pursuant to the second supplemental indenture 
aes use of deposited cash to improve the capital structure of the 
corporation. 

he directors on Dec. 3 approved the plan of amendment. The present 
authorization was given after bondholders had consented.—V. 146, p. 1060. 


Alliance Investment Corp.—£arnings— 








Years End. Dec. 31— 1937 1936 1935 1934 
Divs. (excl. stock divs.) - $64,820 $101,064 $65,936 $61,064 
Interest on bonds... - 5,351 8,213 12,359 19,571 

REE ener $70,171 $109,277 $78,295 $80,635 

nt. & amortiz. of deb. 

disc. & exp., incl. Fed. 

& State taxes under 

debentures __._...... 19,190 49,806 50,188 50,033 
Miscellaneous expense-_ 28,228 16,519 18,512 9,723 

Operating income... _. $22,752 $42,951 $9,595 $20,880 


Note—Dividends amounting te $119.100 in 1937 and $120,000 in 1936 
were paid on the pref. stock from the capital surplus account. 


Balance Sheet Dec. 31 














Assas— 1937 1936 Lhabilities— 1937 1936 
Cash in banks.... $262,924 $84,597| Accr.int.ondebs. ------ $21,700 
Cashfordeb.int.. -..... 21,700 | Due to brokers for 
Due from brokers SMEs <cdtes 7,218 

for securs. sold. ----.-. 16,494! Unclaimed divs- -- $364 229 
Div. receivable & Accr, manage’t fee |. ze 

interest accrued 3,983 5,726 | <tes. for taxes, &c_ 9,350 17,236 
b Invest. at cost_. 2,145,913 3,218,320 | Res. for divs. agst. 

Bond disc.&exp-. --.--- 42,169; exercise of stock 
Reacq.cap.stock. c7,400 ------. purchase warr’'ts -..--.-- 1,358 
Furn. & fixt., less OT RT Ge ,000 
depreciation. - -- 3,467 3,812 | Pf. stk. (par $100) 1,000,000 1,000, 
|aCommonstock.. 375,074 375,074 
| Capital surplus... 982,904 1,102,005 
| Earned surplus_--- 268 0 www eee 

DM ksices $2,423,688 $3,392,820, Total........-- $2,423,688 $3,392,820 

a Represented . 187,537 no par shares. b The market value of securi- 
ties owned Dec. 31, 1937, was $1,197,130, against $3,323,690 in 1936. 


c Represented by 85 shares of preferred stock at cost.—V. 145, p. 929. 


Allis-Chalmers Mfg. Co.—To Pay 37 44-Cent Dividend— 

The directors have declared a dividend of 374 cents per share on the 
common stock, no par value, ere March 31 to holders of record March 
11. This compares with $1.50 paid on Dec. 22 last; $1 paid on Sept. 30 
last; 50 cents paid on June 30 and on March 31, 1937; an extra of 50 cents 
and a regular quarterly dividend of 37% cents paid on Dec. 24, 1936; a 
dividend of 37% cents paid on Sept. 30, 1936, and 25 cents per share dis- 
tributed on June 30, 1935, this last being the first dividend paid since 
May 16, 1932, when a payment of 12% cents per share was made. 
o be ae J officials stated that no preliminary earnings ey for 1937 
would given this year but that the annual report would be mailed to 
stockholders about the middle of March. 

Sales booked in 1937 after year-end adjustments were $94,778,846, an 
increase of 45% over the $65,289,107 booked in 1936. 

In the final quarter of 1937 bookings aggregated $15,769,510, compared 
tg Bette in the final quarter of 1936, a decrease of 8%.—V. 145, 
Pp. 2 


Altorfer Bros. Co.—Earnings— 























Calendar Years— 1937 al936 al935 al934 
i eee } { $3,820,296 
eT et Not reported | 3,106,029 

Gross profit......... $997,382 $1,387,651 $1,022,376 $714,267 
Operating expenses _____ 597 398 683 857 480,714 456,704 
pS eee 85,855 66,401 77,702 87,422 
Other charges. _.....-.- 49 372 59,472 62,981 57 408 
Prov. for Fed. tax____-- b53 ,103 b125,000 62 ,953 12,243 

Operating profit.-_-- $211,654 $452 ,921 $335 ,026 $100 490 
Other income___.__..-- 36,228 34,430 26,031 19,820 

oo ee $247 ,882 $487 ,351 $364 ,056 $120,310 
Divs. on pref. stock - --- 60,115 293 ,898 cS . Bete tee ae 

a $187,766 $193 ,453 $257,184 $120,310 
Earns.per share on 153,- 

282 shs. common stk__ $1.09 $2.65 $1.85 $0.26 

a Consolidated. b Including surtax on undistributed profits. 

Balance Sheet, Dec. 31 

Assets— 1937 y1936 TAabilities— 1937 y1936 
peciahicabiiaedns eed $188,678 $495,828] Accounts payable. $182,559 $501,351 
Receivables-_-.--.- 317,547 355,523 | Reserves.......-. 37,218 42,985 
Inventories ..-.-..- 876,833 941,260! Tax accruals __-_-_. 119,978 167,817 
| 269 570! Miseell. accruals-_-_ 19,395 49,790 
Fixed assets. .---- 905,634 845,078} Dividends payable --_-.-.-- 0,038 
SI oo: cotindncpes 92,352 90,224|x Preference stock 1,015,284 1,015,284 
Deferred charges. - 14,583 19,993; x Commonstock.. 321,892 321,892 
Paid-in surplus - 87,538 87,538 
Earned surplus... 612,034 541,780 
nits Sie tines $2,395,898 $2,748,477| Total__...._-. $2,395,898 $2,748,477 


x Represented by 26,718 shares of convertible preference stock (no par), 
and 153,282 shares of common stock (no par). y Consolidated balance 
sheet .—V. 145, p. 747. 


American Car & Foundry Co.—Comptroller— 

Charles J. xy President of the company, on Feb. 17 announced the 
appointment of J. Homer Platten as Comptroller, a newly established office. 
Mr. Platten will continue to serve as Executive Assistant to the President 
in addition to his duties as Comptroller.—V. 146, p. 1061. 


American Chain & Cable Co., Inc.— Dividend Halved— 

Directors on Feb. 17 declared a dividend of 25 cents per share on the 
common stock payable March 15 to holders of record March 4. Dividends 
of 50 cents per share were paid in each of the three preceding quarters, the 
June 15, 1937 dividend being the initial distribution on the larger amount 
of shares now outstanding. See V. 144, p. 3826 for detailed dividend 
record.—V. 145, p. 3965. 


American Chicle Co.—T7o Reduce Capital— 

Stockholders at their annual meeting on March 1 will consider approving 
the decrease in authorized capital stock and the capital of the company by 
ag 7 2,500 shares of common stock owned by the company —V. 146, 
D. ° 


American Box Board Co.—Earnings— 











Year End. Year End. Period From Year End. 
: Nov. 27, Nov. 28, Dec.30,’34to Dec. 29, 

Period— 1937 1936 Nov. 30, °35 1934 
Gross sales, less returns. 

and allowances -_-__-_- $3,086,369 $2,467,896 $1,977,121 $2,113,125 

Cost of goods sold__._. 2,201,028 1,707,970 1,322,172 Ry 573 
Sell. & admin. exps__-_-_- $3 ,622 316,631 237 ,230 253 ,597 
Prov. for deprec_-__--- 76,705 78,969 66,310 57 ,603 

Operating profit--_-- $425,014 $364 326 $351,409 $376,352 
Other income__...._--- 3,837 3,915 1385 9,675 

Total prof. & income. $428,851 $368 ,241 $356,794 $386 ,027 
Other deductions..____- 4,959 1,832 3,347 30,243 
Prov. for Fed. inc. taxes a67 ,000 50,400 50,000 54,100 

Net profit_-_-_-- ee $356 ,892 $316,009 $300 ,447 $301,683 
Shs. of com. stk. outst’g_ 125,363 125,363 113 ,966 113 ,966 
Earns. per share----_-__- $2.21 $1.90 $2.03 $1.94 


a Including $2,000, surtax on undistributed profits. 
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Comparative Balance Sheet 








Assets— Nov.27,'37 Nov.28,'36 TAabdilittes— Nov.27,'37 Nov.28,'36 
a es $151,557 $315,727) Accts. payable... $56,962 $56,891 
U.S. Govt. secs. - 41,103 62,319 | Accrued liabilities. 46,639 55,204 
Cash surr. val. of Res. for Fed. inc. 
life insur__..... 8,740 6.388) tames.......... 73,189 56,524 
a Cust.s’ accounts Dividends payable -.-.-..- 71,229 
& notesre.’le... 174,570 182,203 | Res. for compen- 
Other accts.rec... -....-- 1,880} sation insur_ .-- Lf aes 
Inventories... 729,323 553,46117% cum. pf. stock 
b Fixedassets_... 840,047 999,948] (par$10) -..-_. 1,139,660 1,139,660 
Constr. work in Com. stk. (par $1) 125,363 125,363 
Drogress....... 9,103 2,942} Paid-in surplus... 119,320 119,320 
Goodwill, pats.&c. 1 1| Earned surplus... 396,830 514,026 
Prepd. & def. exps. 9,612 11,211 
Miscell. invests _ _ 1,746 1,920 
Miscell. doubtful 
Cc sesekiat -  -sdniaa c222 
, | ee ee $1,965,802 $2,138,217! Total.......-- $1,965,802 $2,138,217 





a After reserve for discounts and losses of $9,743 in 1937 and $7,543 in 
1936. b After reserve for depreciation of $543,360 in 1937 and $498,539 in 
1936. c Less reserve for losses $11,246.—V. 145, p. 2999. 


American Cigarette & Cigar Co.—Stock Dividend— 
The directors have declared a dividend of 1-40th of a share of common 
B stock of American Tobacco Co. for each share of American Cigarette & 
Cigar common held. This payment will be made March 15 to holders of 
record March 2. A similar parent was made in each of the four preceding 
uarters. A dividend of 1-20th of a share was paid on Dec. 2, 1936. 
tock dividends of 1-40th of a share of common B stock were paid on 
vt. sume, 15, and on March 16, 1936. See also V. 145, p. 1247.— 


American Cities Power & Light Corp. (& Subs.)— 














Calendar Years— 1937 1936 1935 1934 
YO SY SSR rrr ae ee ae $2 2.236 
Cash divs. and interest... $1,918,696 $1,759,860 $1,160,879 5382 

Total income_.______- $1,918,696 $1,759,860 $1,160,879 $1,131,608 
Oper. exp., taxes & int__ 322,205 287 ,969 103 ,643 107,424 
GEER ccinece  ° Siete n > Pe 222,225 
Prov. for income taxes __ 28,467 25,121 2. denne 
Prov. for Fed. surtax on 

undistributed profits. § -...--. Fn Rs Se 

Net income-......... $1,568,024 $1,429.74 $1,019,913 $801,958 
Previous oper. surplus_._ 4,471,792 1,796,676 468,778 19, 
Adjustments applicable 

4 sy... SO ee eee eee 1,900 
c Profits on sale of secs_-_ 189,794 2,472,771 770,636 98,764 

ee $6,229,610 $5,698,721 $2,259,327 $1,221,628 
Prov. for res. for conting. Se |  Bawwns! -" “esonae”! ~' etna 
Divs. on conv. cl. A stk., 

optional div. series... b457,435 e462 ,662 e462 ,652 e463 ,241 

Cl. A stk. pd. in cash. 406 ,606 at ~~  wkenes  —_aeeeee 

Cl. B stk. pd. in cash. 870,106 TT. i ‘sbeecs 289,610 

Balance Dec. 31-.---- $4,315,463 $4,471,792 $1,796,676 $468,778 
Shares of class B stoc 

outstanding (par$1)_. 2,904,771 2,907,509 2,908,486 2,908,486 
Earnings per share- ---- $0.25 $0.33 $0.19 $0.12 


a Valued at market prices, following respective dividend record dates. 
b Paid in cash. c Computed on basis of average book value, based on 
April 29, 1933, market prices as to investments acquired prior to that date, 
and cost as to subsequent purchases. d Of above value of stock dividends 








applied in reduction of averaged book value of investments. e Paid in 
cash and in class B stock (capitalized at $1 per share). 
Consolidated Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— 8 s TAabilities— $ $ 
a Investments - ._.32,620,212 32,441,453 | Acct’s payable and 
Invest. in Standard accrued expenses 69,354 187,020 
Cap & Seal Corp Notes payable to 
new com, stock. --..-.-- 321,131 banks, secured_- 6,909,000 9,016,905 
CR 6 cnanmdbrinn 851,316 3,447,696] Res. for conting.. 657,632 480,500 
Acct’s receivable - - 3,361 8,541 | Res. for inc. taxes. 32,259 42,617 
Divs. and interest b Capital stock. --10,510,321 10,513,059 
receivable. .-.-..-. 119,157 132,264 | Earned surplus and 
undist. profits.. 4,315,463 4,471,792 
Capital surplus. --11,641,930 11,639,192 
c Ser. class A stock 
held in treasury 
(at cost) .....-. DrB41,912 -.-cce 
We caecteuse 33,594,048 36,351,086' Total_....------ 33,594,048 36,351,086 





a Based on Dec. 31, 1937, prices, the aggregate market value was $22,- 
540,108 ($41,196,141 in 1936). Net unrealized depreciation of investments 
at Dec. 31, 1937, was $10,080,103. 

b Represented by 154,222 shares of serial class .. stock (par $25), 150,000 
shares of $2.75 cum. class A stock, optional dividend series of 1936, and 
2,904,771 (2,907,509 in 1936) shares class B stock (par $1). __ 

c Represented by 7,725 shares conv. class A stock, optional dividend series 
$3 cumulative, and 10,700 shares class A stock, optional dividend series of 
1936, $2.75 cumulative, which are not deducted from the respective stocks 
outstanding.—V. 145, p. 1407. 


American Dredging Co.—Earnings— 
Earnings for Year Ended Dec. 31, 1937 











OUEOE TOVOIEE, « « < ecdeddtincnccndcscddvccencanacesséshe $1,371,039 
Operating expenses (incl. maintenance)..........---.------- 1,065,715 
Operating INCOME. ccc ccnnccccccessocccccccessnsseccse $305,323 
WeGeral O06 BIA6O GABOR. <n cesicccccckesd<ttsnrodocwene » 22,347 
TSE sb cocienscsns sennncseneness cnadeooqauhnoeins 232,793 
Wet operating (N00G6. ..cco- cn ccnccccescaccccnwescessce $50,183 
Net income from securities and real estate. .........-.-.-.--- 41,944 
ne ee ee ee ry re $92,127 
Credit to profit and leas, Jen: 1. cccccccccsccscsccccoscnce $1,088,020 
POS Om GR10 OF TIMES BAG on ce ccwcocecccccccswcsocececons 1,708 
Petal... 6s coo ccesocwcendnswsscancccstncesacecousnstous $1,181,855 
Cathe GIVIGIES PEE cc cctiéztctvscvbnpecdssisconcspesnes eat 74,340 
Credit to profit and loss Jan. 1, 1938.-....--....-.-...--. - $1,107,515 
Earnings per share on 24,780 shares capital stock._._-...-... $3.72 
Comparative Balance Sheet Jan. 1 
Assets— 1938 1937 Liabilities— 1937 1937 
Gs |. 000 wana $469,418 $308,366] Accounts payable. $47,911 $45,954 
Accounts receiv... 35,458 152,776 | Wages_--.-..---- 11,242 12,912 
Accrued interest-- 10,673 9,710} Federal and State 
Inventories - - -- - - 71,297 70.105 ee ee 11,265 12,706 
Prepaid insurance - 6,126 12,252] Reserves-_-_-_---. -- 747,006 743,501 
Investments, cost. 1,833,932 1,674,826) Cap. stock (2,478 
Fixed assets, net of eee 2,478,000 2,478,000 
depreciation.--- 1,976,035 2,153,059] Profit and loss... 1,107,515 1,088,020 
PCE $4,402,939 $4,381,094 UD ice ania $4,402,939 $4,381,064 





—V. 145, p. 3965. 


° . rT . 

American Hosiery Co.— New President, &c.— 

S. Chase Coale, who has been President of the company since 1934, has 
been elected to the newly created position of Chairman of the Board, and 
Roger W. Whitman, who has been Vice President in charge of plant and 
operations, has been elected President to succeed Mr. Coale. The elections 
took place at the annual meeting of the —— held in New Britain, 
Conn. Other officers elected at the meeting were Robert C. Lyman, Vice- 
President; Lucius H. Taylor, Secretary and Treasurer; and Emil H. R. 
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Vogel, Assistant Secretary,and Assistant Treasurer. All directors were re- 


elected. 
The company reports that sales for 1937 showed a 4% increase over 1936 


notwithstanding adverse conditions in the final quarter of the year. Unit 
volume of incoming orders for 1938 is reported as running at a satisfactory 
rate in comparison with last year. 


American Kid Co.—Stop Order Still in Effect— 
Upon hearing, the Securities and Exchange Commission, in a decision 
Feb. 11, has ordered that the stop order entered on Sept. 29, 1936 remain 


in effect—V. 143, p. 2356. 
American Snuff Co.—Larnings— 

















Calendar Years— 1937 = 1936 1935 1934 
Operating profit... -.- $1,882,615 $1,924,169 $2,291,221 $2,683,942 
Depreciation. -__...--- 91,491 95,607 185,354 174,797 

Net operating profit... $1,791,124 $1,828,562 ,105,867 $2,509,144 
Divs. and int. received. - 194,244 190 ,854 176,041 170 ,366 
Other income-_....-.--- 2,203 685 2,807 729 

Total income....---- $1,987,571 $2,020,102 $2,284,716 $2,682,239 
Interest paid.......... 721 ee. eee ee 
Federal and State taxes- 414,168 364,600 643 ,436 709,698 
Federal surtax on undis- 

 Scnces:. | enema RARE PS had --3 

Net earnings PRES Ear $1,572,682 $1,655,086 $1,641,279 $1,972,542 
Pref. dividends (6%) --- 215,634 215,589 15,454 ¥ 
Common divs. (18%)--- 1,410,825 1,408,325 1,407,575 1,407,575 

Balance, surplus_...- def$53 ,.777 $31,172 $18,250 $349,513 
Previous surplus___...- 9,061,151 8,529,978 8,511,729 8,162,216 
Adjust. transf. from real 

est., mach. &fixt.,.&e.  ....-- ee eee ee 

Profit and loss surplus $9,007,374 $9,061,151 $8,529,979 $8,511,729 

x433 ,100 


Shs. com. out. (par $25) _ 
Earnings per sh. on com_ 
x Not including 6,900 shares held by the company as an investment. 
y Not including 5,990 shares held by the company as an investment. 
Balance Sheet Dec. 31 


y434.100  y434'100  2433'100 
$3.12 $3.54 $3.29 








1937 1936 | 1937 1936 
Assets— $ $ LAavtttes— $ 8 

Real estate, ma- Preferred stock... 3,952,800 3,952,800 

chinery & fixt.. 2,412,939 2,369,547) Com. stk.(par $25)11,000,000 11,000,000 

Trade-m'ks, good- Pref. div. payable. 59,292 59,292 

Ws BO. wcscoe 10,126,996 10,126,996; Com. div. payable 440,000 440,000 
Supplies, &c_.... 7,081,231 6,825,340) Ins., advs., discts., 

@ Securities._.... 4,253,467 4,081,235 &c., reserve.... 260,912 307,853 
RES Sinn ost ,054,781 1,820,825] Prov. for deprec. of 

Guaranty RFC... ......- 37,500| securities_..__- 659,648 637,224 
Accts.receivable.. 890,566 1,564,627) Prov. for Fed. and 

Notes receivable... 485,804 561,723 State taxes_-_--_- 330,436 347,268 
Unexpired insur.-. 54,777 48,071| Prov. for deprec. 

on real est., &c. 1,627,171 1,596,658 

Accounts payable. 22,928 33,617 

Undivided profits. 9,007,374 9,061,151 

, 27,360,562 27,435,864! Total.......-- 27,360,562 27,435,864 





a Including 5,900 common shares at cost of $198,107 and 3,589 preferred 
shares at cost of $335,245 held in treasury.—V. 145, p. 3645. 


American Surety Co. of New York—Earnings— 














Calendar Years— 1937 1936 1935 1934 
Net premiums written.. $9,534,691 $9,468,672 $9,082,626 $9,065,337 
Other income__....___- 800,656 793 ,848 976,952 999,591 

Total income________ $10,335,347 $10.263.520 $10,059,578 $10,064,928 
(| PEGE es 5,846,646 5,797,460 5, 1933 5,669,467 
Dit hndbndcecwnwe 80,148 6,03: 90,289 232,611 
PP vd ddwecscncas 1,932,536 2,284,309 2,585,713 2,798,694 

Net income. ........ $1,976,018 $1,714,718 $1,453,643 $1,364,156 

Balance Sheet Dec. 31 
1937 1936 1937 1936 

Assets— £ $ TAabdilities— g $s 
Real estate___._.- 10,000,000 10,000,000 | Capital stock... - 7,500,000 7,500,000 
ge 6,553,173 5,830,378| Surplus and undi- 
| ae 4,502,558 5,940,938 vided profits... 4,072,585 5,120,993 
Premiums in course Res. for unearned 

of collection... 1,447,760 1,473,576 premiums. ----- 5,941,659 5,795,443 
Cash in banks and Res. for reported 

Gh. «<sabsone 3,024,946 2,963,775| losses....____- 3,642,667 3,931,402 
Reinsurance & oth. Res. for unreported 

accts. receivable 110,197 S50, 306L.. DE 6 cnceane 1,502,690 1,523,323 
Int. and rents due Res. for expenses, 

and accrued.-_--- 46,151 56,164 taxes and other 

liabilities... 1,198,423 1,137,874 

Reserve for deprec. 1,100,000 1,000,000 

Dividend payable. 374,998 374,997 

Contingency res.. 351,763 -....-. 

TOM idiwas 25,684,784 26,384,032! Total_..._...- 25,684,784 26,384,032 





Arcturus Radio Tube Co. (& Subs.)—FKarnings— 





Calendar Years— 1937 1936 1935 1934 
Net operation loss______ $1,622 $135,330 prof$98,891 prof$9,195 
Provision for depreciat’n 28,056 50,456 48 ,064 43 ,90: 
Federal excise tax______ 10,723 16,836 14,063 18,036 
Other charges (net)____ 36,688 10,555 13,284 Cr742 

Net loss for year_____ $77,089 $213,179 prof$23 ,480 $52,004 


Company on Dec. 3, 1937 filed a petition in Federal District Court 
District of New Jersey, under Section 77-B of the Bankruptcy Act. ou 


Consolidated Balance Sheet Dec. 31 











Assets— 1937 1936 Ltabtlities— 1937 1936 
itil ae $17,763 $13,483 | Notes pay., trade. $17,337 $13,158 
Notes, bills and ac- Notes pay.—bank -—______ 25,992 

counts, rec., less Notes pay.— RFC. c125,000 —-..__- 

reserves... .... 88,048 98,758 | Accounts payable_ 66,276 53,974 
Other notes rec’le. ______ 2,037 | Royalties payable_ 22,460 20,893 
Notesrec., pledged ______ 13,933 | Federal excise tax 
Equity in trade ac- payable....._- 12,368 10,296 

cepts. and accts. Munic.taxes pay'le 27,639 10,701 

rec. Timses 16,694 11,439 | Other notes pay’le Sees  ssedno 
Creditors debit bal- Social secur’y taxes 

ln oAcimeae cc teers = payable.....__  fawerr es 
Inventories... ___ 340,715 346,730 | Commission pay _-_ —. ° <aa~e 
Mtge.receivable.. b65,000 _____. Equip. deal res___ C—————eer 
Accrued int. rec... allt? Accrued expenses_ 9,522 16,598 
Investm'ts at cost. 35,609 35 Customers’ credit ; 

@ Fixed assets.._.. 601,572 760,551 balances... _. 2,228 5,272 

Notes receiv'le, less Mtge. payable— , : 
reserve..._.... 8,989 4,580; Pay’ts due cur- 

Cash on deposit in Chinen. soca 25,000 

closed bank... 388 544|Mtge.payable.... ______ 100,000 
Patent rights, &c. 1 1} Deferred income__-_ ape ee 
Deferred charges -__ 26,251 23,495 | Cap. stk. ($1 par)_ 1,200,000 1,200,000 

Pv cnscuccac 305,546 170,722 

Betidanendeae $1,207,705 $1,311,162! Total_____.___ $1,207,705 $1,311,162 

a After reserves for depreciation of $265,234 in 1937 and 4 n 
1936. due within one year. c Includes $50 a tae 


b $7,500 : 
due june 17, 1937 and $25,000 due June 17, 1938).—V. 145, p. 3066. 
American Water Works & Electric Co., Inc.— Weekly 
Output— 
Output of electric en 


of the electric properties of American Water 


Works & Electric Co. for the week ending Feb. 12, 1938, totaled 39,717,000 





Feb. 19, 1938 


Chronicle 


kilowatt hours, a decrease of 24.1% under ne output of 52,340,600 kilo- 


watt hours for the corresponding week o 7 
Comparative table of weekly output of electric energy for the last five 


years follows: 


Wk. End.— 1938 1937 1936 1935 1934 
Jan. 22... 40,743,000 50,441,000 43,821,000 38,469,000 33,056,000 
Jan. 29_-- 39,727,000 50,683,000 43.089,000 39,285,000 32,957,000 


38.450,.000 33,939,000 


Feb. 5_-- 39,300,000 52,042,000 44,163,000 
nn oe ct laa 52,341,000 44,680,000 40,091,000 35,156,000 
—V. 146 DP. : 


Aroostook Valley RR.—Tenders— 

The Bankers Trust Co., as trustee for first and refunding mortgage 44 % 
50-year bonds due 1961, is inviting sealed proposals for the sale to it 0 
these bonds at prices not exceedi 105 and accrued interest, in an amount 
sufficient to exhaust the sum of $13,224 now in the sinking fund. Offers 
will be received up to March 14, 1938, at the corporate trust department of 
the bank’s New York office.—V. 144, p. 1099. 


Asbestos Corp., Ltd.—ZJ/nitial and Ertra Dividend— 

The directors have declared an initial quarterly dividend of 50 cents per 
share in addition to an extra dividend of 50 cents per share on the common 
stock, both payable March 31 to holders of record March 15.—V. 145, 


p. 3001. 


Associated Gas & Electric Co.— Weekly Output— 

For the week ended Feb. 11, Associated Gas & Electric System reports 
net electric output of 84,576,131 units. This is a decrease of 6,018,864 
units or 6.6% below the production of 90,594,995 units a year ago. 

Gross output amounted to 91,708,525 units for the week.—V. 146, p.1062. 


Atchison Topeka & Santa Fe Ry.— Annual Meeting— 

Stockholders at their annual meeting on April 28 will consider ratifying 
leases to this company cover the property of the following com es: 
The Barton County Santa Fe Ry. Co., the Dodge City & Cimarron 
Valley Ry. Co., the Eldorado & Santa Fe Ry. Co., the Garden City, 
Gulf & Northern RR. Co., the Kansas City, Mexico & Orient Ry. Co., 
the Kansas Southwestern Ry. Co., and the Salina & Santa Fe Ry. Co.; 
also amending the bylaws so as to include the board of directors in the 
following sentence: ‘‘No salary of four thousand dollars or more shall 
be established except with the approval of the executive committee or of 
the board of directors.’’——V. 146, p. 742. 


Atlas Plywood Corp. (& Subs.)—L£arnings— 




















6 Mos. End. Dec. 31— 1937 1936 1935 1934 
Gross profit from sales_. $401,934 $435,458 $247,530 $180,766 
Selling & admin. exps--- 177 ,263 155,082 141,112 146,955 

Net profitfrom sales... $224,671 $280 376 $106,418 $33,811 
Other Boome S genaiebdee 9,570 15,264 8,489 27.470 

Total income-.-.-..-.-- $234,241 $295,640 $114,907 $61,281 
Interest charges------- 1,571 33,451 43 ,560 46 360 
Cash discount on sales_- 22,922 20,461 13,089 8,360 
Miscellaneous charges-- 3,342 18,768 2,575 
Provision for Federal in- 

come taxes (est.)..-.- 24,420 ie. waste seen 

ee $181,624 $210,385 $39,490 $3,485 
Surplus balance June 30- 628,266 41,284 5,998 177 484 
Discount on debs. reacq. 

SRR COI. csanacéee . sannne Gea! .- waaaese=,. .eeenee 
Preferred stock dividends EE pes eee | email 
Common stock divs. --- 135,852 eS 86©6©606-f4csene 8§=39—0 ae 
Surplus adjustments- _-.- a =6—ClCoeee ae aoe 

Earned surp. Dec.31- $630,620 $494,412 $245,488 $180,970 
Earns.per sh.on com.stk. $1.04 $1.61 $0.30 $0. 

Consolidated Balance Sheet Dec. 31 

Assets— 1937 1936 TAabilittes— 1937 1936 
CES cnncosanamen $195,364 $464,095| Notes payable-... $250,000 ------ 
Notes & accts.rec. 200,578 270,021| Accounts payable. 105,566 $84,050 
Life insur.—Cash Prov. for Fed. inc. 

surrender value. 14,242 13,485| taxes (est.)----- 45,510 38,000 
Inventories ------ 1,144,350 623,373 | Accrued liabilities _ 50,251 48,094 
Advance on lumber Reserve for con- a | 

&logging oper.. 106,199 121,991/ tingencies------ 70,462 81,896 
Deferred bal.rec.. ------ 3,253 | Reserve for obso- 

Deferred charges - - 33.008 25,956 ‘ lescence ES x eeeeee 20,501 

Sinking fund assets b34,100 ------ Sum. conv. pref. 

Reacquired securs _  sewena OS Serer 1,301,460 1,400,000 

Other assets ---.-.- ar aCommon stock 

Notes receivable (no par).-.---- 1,747,867 1,643,168 
from employees. 8,190 10,650} Earned surplus._.. 630,620 494,412 

Miscell.invest’ts..  ------ 1,994 | Paid-in surplus--- 80,507 100,697 

Plant property, 

equipment, &c__ 1,642,909 1,423,978 
Timberlands - - --- 882,144 924,891 
Inv. in & advs. to 

associated cos-- 22,491 27,132 
Goodwill --..----- 1 1 

TN cxcteceas $4,282,244 $3,910,820] Total ------.-- $4,282,244 $3,910,820 





a In addition to the 136,027 (131,000 in 1936) shares of common stock 
outstanding, there are 65,073 (70,000 in 1936) shares issued to registrar 
for the cumulative convertible preferred stock for conversion. b 1,705 
shares cumulative convertible preferred stock, at par. c 168 shares —_ 
lative convertible preferred stock at cost. d Represented by shares 0 
0 par.—V. 146, p. 432. 


Aviation & Transportation Co.—New Name— 
See Cord Corp., below. 


Badger Paint & Hardware Stores, Inc.—Larnings— 

















Calendar Year 1937 1936 
ea fe ee ae ee $1,618,502 $1,514,897 
TN ae ga a OE ale iA 1,002, 946,709 

0 NSSEE ig CRIS ROD PT es A $615,931 $568,187 
Selling and store expense______...------------- 379.2 338.820 
Administrative and general expense--_...------- 58,389 57,61 

Wetopersting profit... .... nso e ono s ee onecse $178,339 $173,749 
Other income- . - ETERS ETE 19,317 24,343 

CEE EO tap aR me ripe oly $197,656 $198,092 
Income taxes and special charges_---.----------- 56,372 52,428 
... profit. FETE ee wpazeaeornoneneneono=~ $141,284 $145,064 

ividends paid on preferred stock.......--------  _------ . 
Dividends paid on common stock_._------------ 102,500 49,808 

Balance Sheet Dec. 31, 1937 

Assets— TAabilities— 

Cash on hand and in banks... $98,886] Accounts payable - - - ---- _--- $18,887 

a Accts. & notes receivable__- 41,438 | Accrued payroll, real estate & { 
Inventories............___-- 320.317] personal property taxes, “ 

City orders & tax certificates _- 1,812 commissions, &c_-...-.---- 27,157 

| OF Eee eee 234,854 | Deposits-country stores - -- --- 3,250 

Other assets & investments -- 61,189| Accrued expenses _ - - -------- 2,367 

Due Ozark Paint Stores. Inc-_- 1,161 

Reserve for income taxes - - - -- 36,372 

Accrued unemployment insur- 971 

TSSOTUES. 2... ob ewksec wkee 16,460 

Common stock ($10 par)----- 410,000 

Capital surplus .-.--.--------- 6,997 

Earned surplus -.--..-------- 234,872 

BNthh....caciitsisasesisin $758,497! Total....-..---- di ubdenld $758,497 


a After reserve for doubtful accounts of $8,094. b After depreciation 
reserve of $110,327.—V. 145, p. 4110. 
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Baldwin Locomotive Works—1937 Resulis— 

Operations of the ’company and subsidiary companies, including the 
Midvale Co., for the¥year ended Dec. 31, 1937, resulted in a profit of 
$2,880,690 after provision for taxes, but before provision for depreciation 
and interest, as compared with a profit¥of $921,210 on the same basis in 
1936, according to theYannual report of the company made public this 
week. After provision for depreciation and interest, the net profit from the 
year’s operations amounted to%$407,376. Due to the readjustment of the 
company’s capital structure effected under the plan of yeargesanwes during 
the year and substantially affecting interest charges, this figure is not 
qurteaz comparalie with the consolidated net loss of $2,163,949 reported 
or 1 . 

Consolidated sales for 1937, exclusive of intercompany transactions totaled 
$36,586,461, of which sales of locomotive products amounted to $15,- 
259.799. Of the total volume of business done, 58% was outside of the 
locomotive field as compared with 82% in 1936. Unfilled orders at the end 
of the year, without intercompany eliminations, totaled $24,583,345, as 
compared with $30,531.416 at the beginning of the year. Unfilled orders 
for new locomotives and tenders at Dec. 31, 1937, aggregated $13,512,783. 

George H. Houston, President in his letter to stockholders, presents a 
tabulation of consolidated sales, sales of locomotive products and the 
resulting profit or loss before interest and depreciation, together with 
taxes of all kinds paid or accrued for each of the eight years from 1930 
through 1937. This shows that in 1930 when consolidated sales of the 
company were $49,872,455, including $31,026,055 locomotive products, 
taxes paid or accrued amounted to only $807.764 and the company had a 
profit before interest and depreciation of $5,866,238. In 1937, when con- 
solidated sales were less than three-fourths as large and the volume of 
locomotive product sales was only half the 1930 level, taxes paid or accrued 
amounted to $1,811,092. 

“Of the taxes accrued for 1937,’’ Mr. Houston states, ‘‘social security 
taxes amounted to $466,468, income, excess profits and undistributed 
profits taxes to $726,200, and other taxes to $618,424.” 

As an indication of the contribution of the company and its subsidiaries 
to the industrial activity of the country, Mr. Houston points out, it is of 
interest to note that their expenditures during the year for compensation of 
personnel amounted to $16,082,531, and for purchases of materials and 
supplies, exclusive of inter-company transactions, to $20,967,310. 

‘‘Operations during 1937 were characterized by increased volume, rapidly 
mounting costs due to higher wages, rising material prices, and higher 
taxes,’’ Mr. Houston states. 

“The outlook for business in 1938 is uncertain. Although a reasonable 
backlog of orders was carried over into the new year, these were con- 
centrated upon certain products only. There were no large orders for 
locomotives placed during the latter half of 1937, and orders for other 
products dropped off sharply during the latter part of the year. Future 
orders for locmotives will depend largely upon the income of the railroads 
and the volume of carloadings. 

‘“‘Demand for products other than locomotives is also indeterminate, 
depending upon a resumption of the modernization and extension of indus- 
trial plant facilities. Export demand is more promising than it has been 
for several years.”’ 

The balance sheet disclosed”™an increase in consolidated net current 
assets during the year from $8,323 ,013 to $12,346,822, Mr. Houston explain- 
ing that $2,973,120 of this increase was due to cancelation of sinking fund 
obligations under the first mortgage and to liquidation of accrued interest 
on consolidated mortgage and refunding mortgage bonds through exchange 
for new securities pursuant to the plan of reorganization. Net current 
assets of the Midvale Co. included in consolidated net current assets 
amounted to $5,663,362 on Dec. 31, 1937 as compared with $5,492,146 


at the beginning of the year. 


January Bookings— 

The dollar value of orders taken in January by the Baldwin Locomotive 
Works and subsidiary companies, including the Midvale Co., was an- 
nounced on Feb. 15 as $3,941,328, as compared with $2,234,861 for Jan., 
1937. These orders were almost wholly outside of the locomotive field. 

”’ Consolidated shipments, including Midvale, in_ January aggregated 
$3,665,227, as compared with $2,966,351 in January of last year. 

On Jan. 31, 1938 consolidated unfilled orders including Midvale, amounted 
to"$24.994,766 as compared with $24,583,345"on Jan. 1, 1938. 

ll figures are without intercompany eliminations.—V. 146, p. 743. 


Baton Rouge Electric Co.—Earnings— 


Perio@End. Dec.31— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues $210.47 $173,856 $1,961,579 $1,733,102 
oO i 595 106,920 1,006,931 935,200 
6,901 9,199 90,312 76,397 

20 ,607 a241,851 220 ,243 
$37,130 $622,484 $501 ,262 
3,143 330 39,608 
$40,273 $540,870 
13,535 164,204 


$26,738 $376,666 





Net oper. revenues-.- 
Non-oper. income (net) - 





$622,814 
165,264 


—_, $457,550 
860 
$456,690 
170,000 


$72,823 
13 ,576 


$59,247 





’ Balance 
Note interest (Engineers 
Public Service Co.) __- 426 


Balance $58,821 
Appropriations for retirement reserve 





$376 666 
000 





$286,690 $226 ,666 
37,254 37,254 


_ Bal. for com. divs, & surplus $249,436 $189,412 
a The company is of the opinion that it has no liability for Federal surt 
on _ undistributed profits for 1937. 7 

Note—On Jan. 1, 1937 changes were made in accounting procedure, 
hence previous year’s figures for some items in the income statement are not 


exactly comparable. 
Balance Sheet, Dec. 31 
Assets— 1937 1936 TAaviltttes— 
Prop., plant & eqt.$6,134,422 $5,777,052, a Pref. stock 
Cc 70,435 149,132} b Common stock. 
11,108 11,932 wy i em series A, 
437,569 


395,632 
99,149 


18,632 
2,774 
3,597 
9,540 

100 


136,930 
1,339 








1936 
$550,132 
1,250,000 


954,000 


1937 
$550,132 
1,250,000 
954,000 
2,000,000 


165,000 
147,829 


Notes receivable - - 
Accts. rec., inel. 
# instalment accts. 
Materials & suppls. 
c Appls. on rental. 
Prepayments A 
Miscell. investm’ts 
Sinking fund cash - 
Special deposits _ -_ - 
Unamort. debt dis- 
P count & expense 
Unadjusted debits 


187,544 
131,170 


Accounts payable. 
Customers’ deps-. 
00 | Int. & taxes accr’d 
Sundry lIiabilities_ 

¥" 144,307 | Retirem’t reserve_ 
10,338 | Oper. reserves. __- 
Unadjusted credits 
Earned surplus. -- 


29,164 
786,772 
$6,925,601 $6,607,462 $6,925,601 $6,607,462 

a Represented by 6,209 4-6 shares of no par value $6 dividend preferred 
stock, cumulative, entitled to $110 per share upon redemption or voluntary 
liquidation, and to $100 per share upon mavenensee liquidation, together 


th dividends accrued or in arrears in all cases. resented by 250,000 
shares of no par value. c Less rentals charged.—V. 146. p. 902. ; 


Bell Telephone Co. of Canada—Earnings— 
Calendar Years— 1937 1936 1935 1934 
Telephone revenues - - - . $40,500,232 $38,096,581 $36,329,043 $36,183,508 
Oper. exp., taxes, Kc... 30,940,657 29,167,42 275 27,601,360 


67,426 28,226,27 i 
Operating income_-.. $9,559,575 $8,929,155 $8,102,767 $8,582,148 
pet non-oper. revenue. 367 ,033 301,640 240,752 . 280,417 


» Total gross income___ $9,926,608 $9,230,795 
Interest, rent, &c 3,813,669 3,775,194 


$6,112,939 $5,455,600 $4,475,222 
5,914,181 4,704,143 4,661,620 


$198,758 $751,457 def$186,397 
791,224 785,709 779 380 
$7.73 $6.94 $5.74 

















$8 ,862 ,564 
4,060,212 


$4,802 352 
4,635,529 


$166,824 
774,151 
$6.20 


$8 343,519 
3,868 ,297 





Net income 
Dividends 
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Balance Sheet Dec. 31 
1936 


$ 
20,810,417 
Bonds 


167,630,122 | Notes sold to 

3,571,280) trustee of pen- 

sion fund. -.-. 

1,016,712 | Notes payable to 
3,934,685 | sub. cos 

Adv. bill. & pay. 

154.500 & cust.’ dep-- 

Accts. payable & 

other current 

3,269,264! abilities ___- 

| Accr. liabilities. 

3,088,835 | Empl. stk. plan. 

4,668,054 Other def. cred- 2,520 1,618 

Prem.on cap.stk 6,591,024 6,508,298 

1,318,908 | Res. for deprec. 50,327,857 48,494,027 

109,943 4,625,646 4,381,528 

14,049,100 


1937 1937 1936 
Assets— bilittes— $ $ 


$ 
Land, bldgs.,&c. 20,593,975 


172,127,563 
3,635,335 


a971,214 
3,936,185 


336,900 


TAa 
Capital stock. ~~ bes ype nd 78,570,900 


500,000 67,500,000 


General equip_-. 
Cash and special 
deposits 
Temp.cash int_-_ 
Notes rec. from 
sub. cos... _- 
Accts. rec. and 
other current 
ere 
Materials & sup- 
a 
Prepayments -_ __ 
Dise. on funded 


6,747,786 
107,211 
994,951 


7,435,390 
108,640 
1,041,049 


2,226,855 1,927,113 
3,604,500 3,074,421 


1,716,520 1,313,967 


3,396 .264 


3,091,095 
704,840 


1,249,351 
Other def. items 172,109 
Investment secs. 14,087,570 


Total 224,302,404 219,621,823 | 
a Cash only.—V. 145, p. 1090. 
Belding Heminway Co.—Balance Sheet Dec. 31— 


Assets— 1937 1936 Liabilittes— 
$174,913 | Notes pay. to bks. 
Accounts payable. 
850,440} Acer. exps., Wages, 
&e 








224,302,404 219,621,823 


1936 
$100,000 
228,651 


25,394 
97,950 


2,930 


$100,860 


14,993 
87,412 


2,328 
3,377 


116,133 
1,755,311 


y Accts. 
tradeaccepts.rec 596,111 
Miscell. accts. & 
notes receivable 21,747 
Merch. inventories 2,096,634 
Cash dep’d under 
rental agreement 65,000 
Notes rec., officer 3,125 
Invests. in & advs. 
to affil. cos 293,323 
96,183 
657,657 


eens | 


20,641 | Accrued taxes -_-_-- 
2,373,788 | Credit balances in 
accts. receiv'le__ 
110,000 | Other liabilities - .. 
7,465 | Dividend payable, 
Jan. 31, 1938__- 
250,323 | a Com. stock—No 
212,786 par value 
535,831 Capitalisurplus - - . 
146,502 Earned surp. since 
1 Dec. 31, 1932... 


1,757,200 
1,556,719 1,558,618 


912,562 909,199 


$4,549,697 $4,682,689 Total $4,549,697 $4,682,689 

x Includes time deposits, Dec. 31, 1937, $250,000. y After reserve for 
doubtful accounts and notes, Dec.31. 1937, $61,439: Dec. 31, 1936, $75,507. 
Reserve for discounts, 1937, $25,016 and 1936, $33,732. z After reserves 
for depreciation and obsolescence of $1,416,038 in 1937 and $1,376,101 in 
1936. a Represented by 465,032 shares less 500 shares held in treasury at 
Dec. 31, 1937 for cancellation. 

Tons income statement for the calendar year was published in V. 146, 
Dp. a 

Beneficial Loan Society (Del.)—Smaller Dividend— 

The directors have declared a dividend of 12% cents per share on the 
common stock, no parjvalue, payable March 1 to holders of record Feb. 19. 
This compares with 15}cents paidjon Dec. 1, last; 20 cents paid on Sept. 1, 
last; 15 cents paidfon March§l1, 1937, and previously, r lar quarterly 
dividends of 10 cents per share were distributed. In addition an extra 
dividend fof 20 *cents$was paid on Dec. 5, 1936, and extra dividends of 
5 cents per sharejwere distributed on Sept. 1 and on March 9, 1936.—V. 


145, p. 3491. 


Benson & Hedges—L£arnings— 
Earnings for Year Ended Dec. 31, 1937 
Gross sales, less discounts, returns and allowances 
Cost of goods sold 


z Fixed assets. __- 
Deferred charges_. 
Goodwill 








$1,185,891 
822,358 


Gross profit 
Depreciation 
Taxes, other than Federal income 
Executive salaries 
Rent of building 
Selling expenses, salaries, commissions, advertising, &c 
Provision for bad debts 


$78,506 
0 


Operating profit 
Other income 
Net profit, before interest and Federal taxes 


Interest expense 
Provision for Federal income, excess profits and undistributed 


profits taxes 


Net profit 
Earned surplus, Jan. 1, 1937 


$82,016 
141 


12,375 


$68,500 
46,032 


Earned surplus, Dec. 31, 1937 $69,532 
Earnings per share on 42,000 shs. common stock (no par) $0.77 
Balance Sheet, Dec. 31, 1937 
Tiabiltttes— 
Notes payable, banks 
Trade acceptances, payable-.--. 
Accounts pay. (trade creditors) - 
Accrued taxes and expenses - - ~~. 
Provision for Fed. income, excess 
profits and undis. profits taxes 
Capital stock, paid in value_-_--.y424,028 
Earned surplus 


Assets— 
Cash on hand and in banks_--.-- $48,009 
Accounts and notes rec., trade. .x108,957 
Notes receivable, payable in mer- 

chandise, due within one year 5,141 
Inventories 
Investments in other companies, 

it Ct o wt OOee oe 1 us ds caeanndlias 
Fixed assets (deprec. cost value) 
Goodwill, leaseholds, &c_-_--- s 
Prepaid insur., exps. & advances 


2,324 
48,519 
1 


4,904 
$728,877 $728,877 


x After reserve for doubtful accounts of $6,496. y Represented by 
cumulative convertible preference stock, no par value, callable at $35 per 
share, dividends, $2 per share year: Authorized, 18,000 shs.; issued and 
outstanding, 18,000 shs. ommon stock, no par value, authorized 
60,000 shs.: reserved for conversion of yronesece shares, 18,000 shs., and 
issued and outstanding 42,000 shares.—V. 145, p. 3811. 

Berkshire Street Ry.—Larnings— 

Period End. Dec.31— 1937—3 Mos.—1936 
Net loss $8,908 $40,807 
Rev. fare pass. carried_. 1,367,290 1,399,351 
Aver. fare per passenger - 7.20c. 7.37¢c. 
—V. 145, p. 3339. 


Bessemer Limestone & Cement Co.—ELarnings— 
Income Account for 12 Months Ended Dec. 31, 1937 





1937—12 Mos.—1936 
$64,194 $170,481 
5,662,036 5,548,422 
7.32c. 7.43¢. 


Net sales (including other revenues) 
Cost of sales, manuf. exps., sales & adminis. exps. (excl. deprec. 


& interest 1,137,266 


Profit before bond interest and depreciation 
Interest on 20-year 6% bonds 
Depreciation 


Net profit on operations $151,907 
Non-oper. profit (incl. peottt & int., amounting to $17,586 on 98.904 


purchase of own 6% bonds 
x$174,801 


Net profit for period 

Dividends paid—6 % on preferred stock 76,620 
x Before deducting $25,000 provision for 1937 Federal income taxes. 
Note—The net profit for the period of $174,801 is equal to $0.68 per share 

on 144,430 shares of common stock. After deducting Federal income taxes 

profit is equal to $0.51 per share on common stock.  gase ‘Sit: otal 
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Balance Sheet, Dec. 31, 1937 
1 LAabiltttes— 
$241,912} Accounts payable 
56,416) / 
391,161] Prov. for Fed. income taxes - - 
30,000 | Deferred credit 
13,836 | lst mtée. 20-year 6% 
1,948,373 _.. 895,900 
223 ,594|6% cum. pref. stk. ($50 par) - . 1,277,000 
Common stock ($1 par) 144,430 
: vapital surplus 270,508 
4,600 
202,110 
Total - .----$2,905,293 $2,905,293 
aC onsisting of $190, 490 appropriated under trust indenture and $11,620 
pre-earned surplus.—-V. 145, p. 4110. 


Bird & Son, Inc. (& Subs.)—Earnings— 


Calendar Years— 1937 1936 
Net profit from operations 13% 56,748 $1,860,987 
Provision for depreciation 591,178 603, 667 


Receivables (less reserve) 
Inventory (less reserve) 
Advanced stripping 

Other assets (less reserve) - - -- 
Capita) assets 

DO ENE. oo coe wesszce 


gold 


; Earne 4 eee 





~~ $965, ), 569 $1, 2! 57, 7319 
459, 449 438,659 
$1, 425,018 $1, 695,978 
"297,130 '367 .394 


301,038 282,516 


$826,850 $1,046,068 
x602.430 708,995 


$802 ,668 
250, 591 
$1,053 2: 59 
308 ,023 


117, 262 


Total income 

Other charges _ 

Provision for Federal and 
come and excise taxes 


State i 


Net profit for the year 
Dividends paid in cash __ ~~ ) ) 70 ) 565, 
Common stock outstanding (no par) - 567 ,196 567 ,196 567 018 


Earnings per share on capital stock - $1.40 $1.84 $1. 11 
x Consisting of $35,234 paid on " preferred stock and $567,196 paid on 
common stock. 
Condensed Consolidated Balance Sheet Dec. 
1937 1936 
$ y 


31 
1937 1936 
TAabilities— $ $ 
Accts., notes wages, 

royalties payable 580,145 623 ,508 
Provision for Fed. 
and State income 
and excise taxes_ 
Reserves for re- 
placements, con- 
tingencies, &c.. 814,848 
5% cum. pref. stk. 3,000,000 
b Common stock. 3,000,000 
Earned surplus... 6,292,725 


Assets— 

Cash in banks and 
on hand. 
U. 8. Govt. bonds 

& other market- 
able securities _ - 
Notes and accounts 
receiv. (less res.) 
Inventories - - 
Investments 
a Bird & Son, Inc., 
voting trust ctfs. 
Capital stocks held 
in treasury 
c Fixed assets - - -- 
Deferred charges - - 
Goodwill 


717,189 780,186 


162,154 269,484 


,186,672 
,904,070 
2,416,178 
1,426,482 


253 ,945 


283 ,698 
1,384,727 
3,255,582 
1,725,401 


900,472 


6,101,477 
270,920 


5,971,879 
240,474 
1 


5,783,146 
144,260 
1 











13,849,873 13,894,941 13,849,873 13,894,941 

a Held in the treasury, representing 32,804 shares of common stock as at 

Dec. 31, 1936—at net cost. Represented by 600,000 no par shares. 

ec After reserve for depreciation of $5,378,112 in 1937 and $5,553,378 in 

1936. d Represented by 32,804 shares of common stock and 1,809 19-20 
shares of preferred stock—at net cost.—V. 145, p. 2836. 


Bornot, Inc.—Accumulated Dividend— 

Company paid a dividend of $2 per share on account of accumulations 
on the $2 cumul. class A stock, no par value, on Dec. 20 to holders of record 
Dec. 16. A dividend of $1 was paid on Dec. 18, 1936 and on July 31, 1936. 
A dividend of 50 cents was paid on Feb. 1, 1935, and one of 2. cents per 
share was distributed on Jan. 12, 1933, prior to which dividends were paid 
in full up to and including Dec. 31, 1927.—V. 143, p. 3307. 


Bridgeport Machine Co.—Listing Approved— 

The New York Curb Exchange has approved for listing 10,000 additional 
—, of common stock, no par, upon official notice of issuance.—V. 145, 
Pp. 


(J. G.)Brill Co. (& Subs.)—Zarnings— 


Cassar Years— 1937 1936 1935 1934 
Sal j $6,940,065 $3,458,317 $5,391,996 
8,154,619 6,799,226 4,152,948 5,495,210 


$461,812 





$10. rot def$694,631 def$103,214 


Cr51,179 Dr365, 000 
x12/500 


Extraordinary charges__ 
Provision for taxes 


Net profit $541,593 
x Including undistributed profits tax. 
Consolidated Balance Sheet Dec. 31 


1937 1936 
Assets— $ $ 
x Plant, equip., &c 4,285,153 5,855,587] Preferred stock... 4,580,000 4,520,000 
Invest.inidie plant 410,000 Common stock... 4,810,200 4,810,200 
Pats. and goodwill 2| Due to affil. cos.. 145,876 183,178 
Sundry investment 368,418 F Sub. co. bills pay. 121,743 
Marketable secur. 119,463 119,463 | Notes receivable _- 
Inventories 2,441,443 2,444,879] Accounts payable_ 
Cash 2,152 255,060 | Prov. for taxes_-_-_ 
Accrued wages, &c 
551,147 682,324 | Other reserves_-_-.- 
Deficit 





$216,516 loss$853 ,401 loss$103 ,214 


1937 1936 
TAadtlities— $ 8 


int. accrued___-_ 
Due from affil. cos. 
Prepaid accounts. 
Bills & accts. rec__ 
Deferred accounts. 


9,610,229 10,274,907 9,610,229 10,274,907 


x After depreciation of $5,136,348 in 1937 and $6,157,077 in 1 
y Accounts receivable only.—V. 145, p. 3967. . a 


Brooklyn Edison ss saaees saa 

Calendar Years— 927 1936 1935 y1934 
Gross oper. revenue -- -.$49, bie ,820 $45. 531,473 $48,267,488 $46, 321,799 
Operating expenses 21,373,702 20,930,424 19,927 1328 :400 
Retirement expense__-. 4,583,268 4,888,488  4:648'914 7 ‘369.130 
z10,162,587 29,435,000 9,728,500 8,775,653 


Net oper. income. --- $13,654,263 $13,277,560 $13,962,746 $13.4 
Net non-oper. income- -- 477 ,050 380,024 495.338 - 335 S08 ‘$08 


$14,131,313 $13,657,584 $14,458,084 $14, 
2,355,755 3,021,528 . 3,349,030 $1. B49: 030 


132,340 219,321 400,579 319,556 


$11,643,218 $10,416,734 $10,708,475 $10,341,9 
Dividends 9,989,848 9,990,484 9,993,284 ? 9/996:120 


Surplus $1,653,370 $426,250 $715,191 $345,8 
Net surplus deduction - - 236,544 3,216,821 Crl1,656,147 Cr177 oOo 
Previous surplus 35,318,141 38,108:713 35,737,374 35,214,263 


Surplus end of year - - _$36,734,967 $35,318,141 $38,108,713 $35,737,374 
Shares of capital 

1.968 781 1,268,731 1,249,039 1,249,270 

$9. $8. $8.57 $8.28 


s 
outstanding (par $100) 
-per sh.on cap.stk. 

y The figures for 1934 ~y raged wr deducting ms revenues and related items 
the effects of a ee reduction in rates ordered by the P. S. Com- 
mission in 1933 an wth by the company, and which is still ees 
undetermined. Deducted from operating revenues, $1,803,267: deducted 


493,057 

















Interest on funded debt-_ 
Misc. int., amort. of dt. 
disct. & exp., &c 


Net income 
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from operating expenses fencatectinte bills), 


$334,269; net total, $1,462,2 


Feb. 19, 1938 


$6.762; deducted from taxes, 


z No provision is deemed . Se for Federal surtax on undistributed 


profits. 
Earnings for 3 and 12 


1937—3 Mos.—1936 


Operating revenues: 
From sales of electric 
energy $12, at. 27 

From miscell. sources - 39 


Months Ended Dec. 31 
1937—12 Mos.—1936 


$46 444,482 


$12,510, 6 : 
70 2,086,991 


530 





Total oper. revs_ ---$13,194,746 
Operating expenses 5,673 556 
Retirement expense.._.. 1,286,166 

, 2,558,646 


$13,041,507 $49, 
5,958,105 21,: 13 702 
1,356,308 583 ,26 
2'289:900 10.162, 586 


,820 $48,531,473 
7 20,930,424 
4,888,489 
9.435,000 





Operating income___- $3,676,376 
Non-oper. revenues - --- 134,986 
Non-oper. rev. deducts- 32,521 


$3,437,193 $13,654, 263 
135,661 609,211 
27 377 132:161 89,843 


$13,277,560 
469 '367 





Non-oper.income_.-.- $102,465 


$108,284 $477,050 $380,024 





Gross corp. income... $3,778,841 
Int. on long-term debt- - 566,120 
Miscell. int., amort. 

30,267 


$3 545,477 $14, 131,313 $13,657,584 
596,545 55.755 3,021,529 


2,355,755 
28,472 





debt, &c 
Net income $3,182,454 


os 
132,340 219,321 
$2,920,460 $11,643,218 $10,416,734 


a Including provision for Federal income tax. 
Comparative Balance Sheet Dec. 31 


1937 ae 
Assets— $ 
a Fixed capital.224,760,420 221 165, 024 
Inv. in affil. cos. 
Stks., pledged 
in part (cost) . 
Advances. -... 


127,700 
19,500,000 
3,117,990 
182 4,006,007 
469,476 515,108 
1,213,961 1,656,456 
416,333 456 ,966 
314,271 164,271 
216,248 843 ,097 
455,549 453 ,548 


827,020 
1,137,656 


700 
000 
728 


127, 
15,715, 
4,090, 
Accts.receivable 4,081, 
Due fr. affil. cos. 
Mat’ls & suppl's 
Prepayments -_- 
Misc. invest’ts. 
Special deposits- 
Special funds - -- 
Unamort. debt 
disct. & exp-- 
Taxes protested 
Unamott. service 
a over ex- 


874,854 
1,110,592 


1,237,280 


508,344 382,895 





255,571,167 254,974,511 


1937 1936 
$ $ 
124,873,100 124,873,100 
10,542 10,542 


> 
9,363,000 11,797,000 
55,000,000 55,000,000 
,004,542 1,309,758 
192,160 80,316 
,205,484 1,650,437 
119,312 132,004 
15,586 5 


Tiabtlities— 
Capital stock - _- 
Prem.on cap.stk 
Underlying mtg. 


Consol. mtg. bds 
Acc’ts payable... 1 
Due to affil. cos. 
Consum. depos_ 
Matured interest 
Divs. declared _ - 
Mat’d long-term 
79,700 


2,845,892 

Taxes protested. 971,644 
Miscell. unadjus. 

241,015 

20,662,646 


1,013,271 
Empl’s’ retire’t 
comp. reserve 1,238,306 
Surplus.......- 36,734,967 


Retirem't res’ve 
Casualty & ins. 


35,318,141 








255,571,167 254,974,511 


a Includes miscellaneous investments, real estate, $707,360 for 1937 and 


$711,902 for 1936.—V. 146, p. 1063. 
Brookline Oil Co.—Larger 


Dividend— 


Company paid a dividend of two cents per share on the common stock, 


par $1, on Feb. 


15 to holders of record Feb. 10. 
one cent was paid on Dec. 15, last.—V. 146, p. 101 


An initial dividend {of 


Brooklyn Union Gas Co.—Earnings— 


Years Ended Dec. 31— 
Sales of gas 
Miscellaneous revenue- - 379 


1937 1936 935 1934 
$21, ash. ase $21, 475 ,440a$21,7 736. goes. 010, 19 


"455,052 272,3 359,70 





Total oper. savennas. 417,643 $21,930,492 $22,048,816 


1,649,631 
110,817 
1,835, 4 
617,168 
°75" 922 
b48 
3,557,269 


Operating expenses 
Proy. for replacement ot} 
coke ovens 
Maintenance 
Prov. for retirement. --- 
Uncollectible bilis...--- 
Federal income taxes --- 
Other taxes 


$22,369,896 
5,414 


112,574 


10,913 ,997 


112,703 113,693 

1,701,336 1,742,802 
606 ,004 592,648 
126,435 167 ,573 
See 


545,576 
3,031,668 2,547,799 


11,345,033 


2,237,315 





Oper. inc. applic. to 
corporate properties 
Inc. from non-oper. prop. 
Non-oper. rev. deduct-- 2/395 


$4,525,986 
20,051 


$5,007,313 $5,424,736 $5,736,083 
18,996 34,283 58,491 
458 2,638 2,902 





Non-oper. income... $17,656 


$18,538 $31,645 $55,589 





$4,543 ,642 
2,510,000 
89,100 
28,427 
4,800 


7,311 


Gross corporate income- 
Int. on iong-term debt-- 
Misc. int. deductions- - - 
Amort. of dt. dis. & exp- 
Amort. of prem. on dt—Cr 
Misc. deduct. from gross 
corporate income... 


$5,791,672 
2,517,206 2,521,168 
197,842 73,615 
28,565 28,814 
4,800 4,800 


8,188 8,255 


$5,025,851 $5,456,381 


2,510,000 
233,777 
28,427 
4,800 


7,634 





Net income $1,913 ,604 
Bal. at begin. of year_.- 14, '357 894 
Misc. profit & loss items Cr171,609 


$2,250,813 $2,799,380 $3,164,619 
17,205,067 17,926,800 22,512,148 
Dr361,893 — Dr79,917 ~ Dr33.437 





Total 
Div. approp. of surplus - 
Approp. to retire. res’ve-_ 
Write-off of expenses- - - 


1,453,460 


Shs.cap.stk.out.(no par) 

Earns. per sh. on cap.stk 
a Revenues in sus 

1934 deducted. 


Balance at end of year $13, 208,161 161 $14, B57. sat $17, rt Hf 
3 


$16,443,108 $19,093 ,987 


$20 556,262 $25,643,330 
2,236,092  3,351,19 3,716,529 
000 4,000 





$17,926,800 
744,596 


45, ’ 


m) 743369 $3.64 2 
mse amounting to $318, tes in 1935 and $731,431 in 
b No Federal income tax was provid 


ed in 1936 and such 


provision in 1937 3 less than it would be if computed no net income shown 
above for reason that company has claimed or will claim for tax p 


certain e 
such as (1 


ditures which are not shown in above statement of income, 
cost of inventory of fixed capital, (2) refunds of revenues pre- 


viously held in suspense, and (3) fixed vapital retirement losses or depre- 


ciation in excess of p 


rovision for retirements. 


On such basis no provision 


for Federal surtax on undistributed profits is necessary for either year. 


Balance Sheet Dec. 


1937 1936 
Assets— $ $ 
Fixed capital...105,299,587 104,589,142 
Cc 1,208.74 1 1,750,465 
207,229 
3,641,214 
2,737,329 
46,891 


349,885 
4,529,623 
3,052,249 

101,941 

274,880 


Accts. receivable 
Mat’ls & suppl’s 
Prepayments ___ 
Special deposits _ 
Inv. in 4% deb. 
bds. of World’s 
Fair, 1939,Inc. 
Unamortiz. debt 
disct. & exp__ 
Unbilled gas rev. 
Exp. in con. with 
fixed cap. inv. 
Miscell. suspense 


150,000 


505,116 ’ 
1,150,251 1,075,487 
1,493,867 

61,824 





Total 116,671,011 116,408,658 


31 
1937 — 
37,268,200 
49,000,000 
1,000,000 
921,856 


Liabilities— 
x Capital stock- 
Long-term debt- 
Notes payable-- 
Accts. payable-_ - 
Consum’s’ deps- 
Mat’d int. unpd. 
Divs. declared - . 
Misc. cur. liab-- 
Taxes accrued -- 
Int. accrued - - - 
Retirement res. 
Casualty & ins. 


. 

37,268,200 
49,000,000 
3,750,000 
,228,553 
621,058 
74,783 
298,810 
49,675 
238.308 
497,879 
5,552,655 
603,444 
44,800 
,154,910 
,428,804 
564,506 

62,825 


23,636 
13,208,161 


116,671,011 116,408,658 


1,134,552 


1,317,987 
1,389,514 
66,009 


1,203,847 
14'357,894 


Contrib. for ext. 
Replace. of coke 

ovens reserve_ 
Pensions reserve 
Miscell. reserves 
Misc.unadj.cred. 
Profit & loss sur. 








x Represented by 745,364 no par shares.—V. 146, p. 745. 
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Bowman-Biltmore Hotels Corp.—Earnings 


_ Month of January— 1938 1937 1936 
Net profit after ordinary taxes and int. 
but before amort. & Fed. inc. taxes_ $38,194 $32,476 x$31,053 


1 
xBBefore provision for rentals of $17,733, and before amortization 


and income taxes.—V. 145, p. 3967. 
Brown Rubber Co., Inc.—Earnings— 
Earnings for Fiscal Year Ended Jan. 1, 1938 

Gross sales, less discounts, returns & allowances__........---- $1,277,496 
Dastertal, lahor & Gactory GON... 2 cco cnnnncccasccoccese 999,090 
po EEE Ee BE ree ae ee 10,207 
$268,199 
116,770 
4,221 
706 





eee aes eens 
Ne enn og bath ene 
I EI I ee OOS TA LE 2 ig EE LE RON 
I oS i ede emanate 








Pap ES aS a Se Se SR Pe ees Se ae 21,300 
Surtaz on undistributed profits... ....................-«--- 2,900 
Adjustments applicable to prior years._............--------- 3° 
in een banda eeman $122,297 
I a ae a ee a a bad 100,000 
Earns. per share on 200,000 shares common stock-_-.....------- $0.61 
Balance Sheet Jan. 1, 1938 
A ssets— Liabilities— 
Cash—demand deposits & on Accounts payable --.-------- $38,018 
ae Pawhie $130,774| Accrued—local taxes & com- 
Ace. receivable—trade ac- pensation insurance - - - - -- 11,042 
counts (less res. of $1,000) - 70,504 | Federal taxes on income—est. 24,200 
J ee 100,139 | Common stock—(par $1) ---- 200,000 
Cash value of life insurance_ - 4,452] Capital surplus... .....--.-- 125,956 
x Property, plant & equip’mt 121,960} Earned surplus_.....------ 35,393 
Deferred charge—prepaid ins 6,781 
TORR cs acasasn ae re $434,609 Nd Sede veins deewee $434,609 





x After reserve for depreciation of $103,079.—V. 145, p. 3647. 


Bulolo Gold Dredging, Ltd.— January Output— 

January production amounted to 10,408 ounces of fine gold. This 
compares with 11,319 ounces in December and 11,797 ounces in Jan., 1937. 

Estimated working profit for January totaled 7,485 fine ounces, which 
is equivalent to $261,975 in Canadian funds with gold at $35. In December 
is. 8 a Dri was $249,375. In January, 1937, it was $301,140. 
—Vv. - s a 


California Oregon Power Co.—Earnings— 














Years Ended Dec. 31— x1937 1936 
Ce, ca cknitbin ash eatiwenan $4,652,503 $4,427,258 
Operating expenses, maintenance and taxes_..-_--. 2,030,276 1,586,083 

Net oper. rev. (before approp. for retir. reserve) $2,622,227 $2,841,174 
Miscell. non-operating revenues_.........-.--.-- 1,437 1,450 
Income from merchandising, jobbing and contract 

Wi cvsctcwesadddennncesdsenscnedbes cates Dr43 ,369 Dr58,781 

Net operating revenue and other income (before 

saaneneinien for retirement reserve) _....... $2,580,294 $2,783,843 
Appropriation for retirement reserve__........-- 300,000 300,000 

ee Oe ee $2,280, $2,483 ,843 
Rent for lease of electric properties............-. 238,143 239,078 
TRSESE GRONBSS. CIDE) 6 ctncncdnn scpnscapaeneoos= 844,3 896,093 
Amortization of preliminary costs of projects 

CO ES 45,04 45,047 
Amortization of debt discount and expense_-_-_-.-- 203,188 191,318 
Other income deductions........-.-cscceee---- 21,837 14,034 

ee $927,735 $1,098,272 


x Preliminary—Subject to audit now being made by certified public 
accountants. 

Notes—(1) For comparative purposes the above figures have been revised 
to reflect certain changes in classification, due to the Uniform System of 
Accounts which became effective Jan. 1, 1937. (2) No provision was 
for Federal income taxes or surtax on undistributed profits for 1936 as the 
company claimed a deduction in its final income tax return for that = 
the unamortized discount and expense and redemption premium and ex- 
pense on bonds and debentures redeemed in 1936 which resulted in no 
taxable income for 1936.—V. 146, p. 1063. 

Calumet & Hecla Consolidated Copper Co.—Tazability 
of Dividends— 

This company on Feb. 14 notified its stockholders that dividend payments 
of $1.10 a share made on the common stock last year are taxable only to 
to the extent of 84.62%. The company, however, added that this is 
subject to sum correction when the company’s income tax return is 
audited.—V.145, p. 2837. 


Canadian Bronze Co., Ltd. (& Subs.)—£arnings— 

















Calendar Years— 1937 1936 1935 1934 
x Oper. profitsfrom subs. $258,677 $195,883 $174,104 $124,925 
Net revenue from inv., 
interest and rentals- - - 11,859 11,445 9,700 15,490 
Net Ea $270,536 $207 ,328 $183,804 $140,414 
Preferted dividends...  37:500  40°725  50:400  50:400 
Prov. for sk. fd. for red. 
Of preferred st0cK...- cecess _cawcce 13,340 9,001 
Common dividends- . ---~ 160,000 140,000 88,000 48,000 
Balance, surplus-.---- $73 ,036 $26,603 $32,064 $33,013 
Earns. per sh. on 80,00 
shs. common 8s eae $2.91 $2.08 $1.67 $1.12 
x After depreciation, taxes and fees. 
Comparative Balance Sheet Dec. 31 
Assets— 1937 1936 Liabilittes— 1937 1936 
STs deenccess $829,765 $852,574| Accounts payable. $92,652 $99,358 
Investments -..-. 107,2 107,369 | Dividend payable. 79,375 89,375 
Accts.receivable.. 213,981 220,434 | Fed. and Prov. inc. 
°. See +982 131,946| taxes & sales tax 75,300 62,582 
Inventory ------- 319,953 319,819 | Insurance reserve. 15,214 14,734 
Deferred charges - - 263 500 | Inventory reserve. 52,287 52,287 
Goodwill -------- 1 1|yPreferredstock.. 750,000 750,000 
zCommon stock... 197,395 197,395 
a 439,948 366,911 
DOO sccaccasd $1,702,171 $1,632,642 (0 $1,702,171 $1,632,642 
x Includes real estate, buildings, machinery and sools, plant. fgterns, 
office furniture and fixtures, less pocoiation of $580,834 in 1937 and 
$551,424in 1936. y Represented by 7,500 shares in the hands of the ys 
, Dp. 


7 aaa has 80,000 shares (no par) common stock issued.—V. 
4112. 


Canadian International Investment Trust, Ltd.— 


Accumulated Dividend— 

The directors have declared a dividend of $1.25 per share on account 
of accumulations on the 5% cumulative preferred stock, par $100, payable 
March 1 to holders of record Feb. 15. Similar amount was paid on Dec. 1, 
Sept. 1 and June 1 last, and dividends of $2.50 were paid on March 1, 1937, 
and on Dec. 1, 1936.—V. 145, p. 3190. 


Canadian National Ry.—Earnings— 
Earnings of System for Week Ended Feb. 14 


1937 Decrease 
CO eee a $3,215,473 $3,403,904 $188,431 
—V. 146, p. 1064. 


Canadian Pacific Ry.—Preferred Div.— New Director— 
The directors on Feb. 15 declared a dividend of 2% on the 4% non-cum. 
pref. stock, par 1 pound, payable April 1 to holders of record March 1. 
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A dividend of 1% was paid on April 1, 1937, this latter being the first divi- 
dend paid since Oct. 1, 1932, when asemi-annual dividend of 2% was paid. 

The company stated that the current dividend was declared ‘‘upon con- 
sideration of results of operations in 1937 and having in view its obligations 
as guarantor of interest on certain securities of the Minneapolis, St. Paul & 
Saulte Ste. Marie Ry.”’ 

_A. B. Purvis, President of Canadian Industries, Ltd., was elected a 
director of this railroad to fill vacancy created by resgination of J. W. 
McConnell. 

Week Ended Feb. 14— 
Fw fk | ee eer 
—V. 146, p. 1064. 


Carib Syndicate, Ltd.—0Options A pproved— 

An option to four members of company’s executive committee to pur- 
chase up to 10,000 shares of the company’s stock at $1.50 a share, exercis- 
able in equal yearly installments over a 3-year period, was approved by 
stockholders at the annual meeting on Feb. 15. About 40,000 shares have 
been acquired by the company for this purpose at an average cost of $1.11 
a share.—V. 146, p. 905. 


Caterpillar Tractor Co.—£arnings— 
_12 Months Ended Jan. 31— 1938 1937 1936 
Net sales_-.......- .---------------$61,620,639 $55,575,165 $37,450,845 
Cost of sales, operating expenses, &c., 


Decrease 


1938 1937 
$2,284,000 $2,287,000 $3,000 











less miscellaneous income_________ 48,127,310 41,938,644 28,758,867 
Gross profit (inventory estimated) _$13 493,329 $13,636,522 $8,691,978 
pT a ee ge 2,202,851 1,915,610 1,800,625 
REET SE PE OR tee ae a ees $11,290,478 $11,720,911 $6,891,353 
git ee, Gs Cr493,559 Cr522,971 Cr457,311 
Tk. | Seria se 6,236 7,354 2,736 
Provision for Federal taxes________- 2,143,275 2,130,179 1,220,444 
Bre Wa ek ils $9,634,526 $10,106,349 $6,125,483 


x Before deducting provisionf or any amount which may become due 
for surtaxes on undistributed earnings carried to surplus. 

For the month of January, 1938, net sales amounted to $2,952,204 
(1937, $4,515,052), and net profit was $176,726 (1937, $710,890). 


To Redeem Warrants— 

This company has notified the New York Stock Exchange that the 
board of directors at a meeting held Feb. 1, 1938 authorized the redemption 
on April 30, 1938 of all preferred shares which are represented by fractional 
sfare warrants outstanding on said April 30, 1938 (including warrants 
issued for the 1936 dividends as well as the 1937 dividend) at 100% of the 

ar value thereof; that payment will be made at the Bank of California 
National Association, San Francisco, Calif., on and after April 30, 1938 
at 100% of the par value of the fractional share represented by each warrant 
upon presentation and surrender of such warrants. The Exchange has 
been further notified that no fractional share warrants can be converted 
into full shares of preferred stock after the close of business April 29, 1938 
and that no full shares of preferred stock represented by outstanding full 
share certificates are being redeemed.—V. 146, p. 746. 


Central Cold Storage Co.—Larnings— 


Calendar Years— 1937 1936 1934 








Gross revenue--_------ x$1,049,809 $879,699 bet tH 
Operating cost...._.___- y554,20. 448,829 430,176 439,3 
Administrative expense_ 179,326 138,475 115,130 117,253 
Repairs & replacements. -----. -....- S6288- mates 
DIE cians | ae, os feats + oe gate 44,858 
Depreciation. ......_.- 79,005 86,002 91,584 109,493 
DIPPPECteGthbsdeheane i a<mntnd 67 ,663 54,929 60,90. 
Federal income tax---.-- 43,198 19,849 15,395 30,713 
Net income. ......-.- $194,076 $118,881 $95,652 $192,025 
Dividends. .........-.- 142,500 118,750 90,000 47,500 
Pe $51,576 $131 $652 $144,525 
Earnings per share_---- . $2.04 $1.25 $1.01 $2.02 


x Sosudes other income of $115,227. y Includes other expense of 
rues Balance Sheet Dec. 31 











Assets— 1937 1936 TAaviltites— 1937 1936 
pik akbwaaiiie $184,731 $149,834) Notes payable— 
Notesrec.(secured) 568,975 803,374; Secured....._. $325,000 $450,000 
Advs. on merch. in Unsecured... _. 14, 31,500 
storage (secured) 413,033 ....-- Ist mtge. 6% bds 
Accts. rec. & accr. (current) __.__. 116,000 116,000 
storage & freight Accrued bond in 
in nancies 149,816 216,464) and taxes._____ 122,150 121,123 
Special deposits. -- 20,060 23,249|lst mtge. fee 6% 
Mdse. inventory... 164,000 487,626) bonds......... 464,000 580,000 
Prepaid expenses-_ 13,960 10,402| Deferred income-- 26,000 25,150 
Investments _-.-.- 35,919 36,780|Capital stock. ____ 2,000,000 2,000,000 
x Fixed assets._... 2,517,036 2,518,624/Surplus__...____. 1,100,102 1,025,174 
Notes receiv. (non- y Treasury stock. Dr84,360 Dr84,360 
current) ....-... 14,400 18,235 
Memberships- ----. Cl ©. atbeee 
TOO: éxuancad $4,082,892 $4,264,588! Total.......-- $4,082,892 $4,264,588 


x After depreciation. y 5,000 shares.—V. 145, p. 3341. 
Central States Electric Corp. (& Subs.)—Farnings— 








Calendar Years— 1937 1936 1935 1934 
Pte I ne eS ee ee eee 64 446 
Cash divs. & interest_-_-f$1,774,579 £$1,362,114 $776,632 648,139 

Total income_._-..-- $1,774,579 $1,362,114 $776,632 $1,012,585 
Oper. exps., taxes, in 

and discount__._---- 2,106,548 2,137,342 2,130,562 2,211,890 
c Reduction in value of 

SE ON iades Soe ~ (Ome + es 364,446 

Net deficit.........- $331,969 $775,228 $1,353,930 $1,563,751 
Balance, deficit, Jan. 1. 22,574,233 21,396,239 3,145,783 bsur4320117 
Miscellaneous credit - ~~~. 3,04 588 | eee 
Loss on sale of securities _ 20,307 403,355 16,896,537 5,909,154 
De eee eee ee Cri, 





Bal. deficit Dec. 31. .e$22 ,923 ,469e$22 ,574 ,233e$21,396,239 $3,145,783 

a Valued at market prices following respective dividend record dates. 
b Consisting mainly of balance of credits accumulated from valuation of 
stock dividends. c Reduction in above valuation of stock dividends to 
market prices at close of year, applied in reduction of book value of invest- 
ments. e After eprizing credits in ore pevsene from valuation of stock 
dividends received. f Cash dividends only. 

Consolidated Balance Sheet Dec. 31 








1937 1936 1937 1936 
Assets— $ $ TAaviltties— s $ 
b Investments -- .-45,324,179 45,886,897|5% conv. debs...13,421,000 13,805,000 
Invest. in wholly Opt. 54%% debs..23,099,000 23,099,000 
owned sub. ---- 25,000 25,000 |Int. accr.on debs. 706,071 715,671 
Cash on dep. with Accts. pay. & accr. 
banks & trustees 870,382 843,136} expenses. --_---- 67,971 ° J 
Dividends receiv- Res. for conting-. 679,134 683,639 
SE thceishane  ‘dneveco 6,400}a Capital.....-.-- 31,171,944 31,174,981 
Unamortized dis- Excess of par value 
count on deben- of pf. stks. heid 
SUED. c cccccece 500,663 721,289| in treasury over 
cost thereo...-. 498,573 498,573 
EDs. s sawcwsin 22,923,469 22,574,233 
Totel.ccececged 46,720,225 47,482,722) Total.....----- 46,720,225 47,482,722 





referred stock, issue of 1912, cumulative (par $100), 75,433 shares 

less 6,633 shares held in treasury; serial preferred stock (par $100), preferred 
stock 6% series, 101,240 shares, less 6,400 shares held in treasury; converti- 
ble preferred stock, optional dividend series, 15,788 shares, less 475 shares 
held in treasury; convertible preferred stock, optionai series of 1929, 36,561 
shares, less 4,900 shares held in treasury; common stock, $1 par, repre- 
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sented by 10,127,029 shares, less 16,486 shares held in treasury in 1937, 
and 10,130,067 shares, less 16,486 shares held in treasury, in 1936. 

At average cost, including valuation placed by the board of directors 
upon tock dividends received (carried to surplus) .—V. 145, p. 601. 


Central New York Power Corp.—Rate Reduction— 

The New York Pubiic Service Commission on Feb. 11 ordered a tem- 
porary rate reduction of $300,000 in the electric rates of this company 
effective March 1. The ruling will affect mainly industrial and commercial 
consumers in Syracuse and Cortland served by Syracuse Lighting Co. 

At the same time, the Commission refused a petition by the power corpo- 
ration for atemporary increase in gas rates, saying that ‘“‘evidence in the 
case does not warrant an increase.”"—V. 145, p. 3813. 


Central Vermont Public Service Corp.—Larnings— 
1936 

$1,996,414 
104,794 
214,631 
186,071 

1 800 ,867 
$690 ,050 
3,664 


$693 .714 
283 ,940 
3,810 
y65,998 


$339 ,965 
227 ,136 227 ,160 
Balance $177,217 $112,805 
x As shown by the corporation’s books and subject to audit at end of 
calendar year. This amount includes $54,000 representing extraordinary 
amortization of dept discount and expense to offset income tax savings as a 
result of refunding operations.—V. 145, p. 4113. 


Central Vermont Ry., Inc.—Larnings— 
938 


f 12 Months Ended Dec. 31— 

Operating revenues 

Maintenance ; 

Provision for retirements - - - ---- 

All taxes, including Federal income Le 

Other operating expenses. - 8, 
$670,814 

3,794 


$674 ,608 





Geaes INOOMGs .<cccccccccccccscossceseceses 
eee DE, nceececececese oe camara satin tatccaniie i 
Other interest 
Other deductions 





Net income.....---- weracoccenescerecennces $404,353 
Preferred dividend requirements._...-.--------- 





Month of January— 1 1937 
é ating revenues $371,952 $555,006 
Railway operating rev at bee rere 


Railway operating expenses 
deficit from railway operations $55,125 prof$80,781 
liway tai Is Eweve 26,998 26,531 


Railway tax accruals 
ating deficit $82,124 prof$54,251 
ee ae 37842 38,189 


Hire of equipment, rents, &c 
Net railway operating deficit $119,966 prof$16,062 
Other income 4,931 3,858 


Income available for fixed charges 
Fixed charges 


Deficit, balance 
—V. 146, p. 591. 


Certain-teed Products Corp.— Meeting Adjourned— 

The special meeting of common stockholders called for Feb. 15 to vote 
on a proposal to change relative voting rights of 6% cumul. prior prfe. and 
common seth TNOSeINS the election of directors was adjourned sine die. 
—vV. 146, p. ‘ 


Chesebrough Mfg. Co. Consolidated—Fztra Dividend— 

The directors on Feb. 17 declared an extra dividend of 50 cents per share 
in addition to the vaueee quarterly dividend of $1 share on the common 
stock, par $25, both payable March 28 to holders of record March 4. 
An extra of $1.50 was paid on Dec. 20 last. The company has paid extra 
dividends of 50 cents share in September, March, and June of each 
year from 1929 to and including 1937. Extra dividends of $1 per share 
were paid in December of each year from 1929 to 1935, inclusive. In 
addition an extra dividend of $1.50 was paid on_ Dec. 21, 1936, and a 
en extra dividend of $5 per share was paid on Dec. 31, 1934.—V. 145, 
p.3 x 


Chicago Electric Mfg. Co., Ill.—Earnings— 


Fr Calendar Years— 1937 1936 1935 
$1,613,836 $1,281,467 $975, 
Cost of goods sold, excl. 


of depreciation 1,268,592 974,501 


Sell & gen. exp., 
of Loreciation” 151,017 133 ,865 


Profit from operations, 
before depreciation _ 
Income credits 


Gross inc. bef. deprec_ 
Income charges 


Net inc. for the year, 

before depreciation_ 

Deprec’n & amortization 
Federal income tax 


«21,850 
Net profit for the year $103,396 
Surplus at 


beginni f 
t 242,105 224,301 219,269 


Balance, $345,501 $317,105 $274,301 
Div. on class 75,000 75,000 50,000 
Surp. at end of year_. $270,501 $242,105 $224,301 $219,269 
x Includes surtax on undistributed profits in the amount of $4,050.  .. 
Balance Sheet Dec. 31 
1937 1936 


1936 TAabilities— 
$77,576) Accts. and accrued 

$81,798 
50,000 














$19,920 
107,980 


$88 ,060 


def$115,035 
107,204 


$222,239 





1934 
$880,767 


655,136 
108.653 


746 468 
120,971 





$194,226 $116,978 
19,549 8,140 


$213,775 
48,995 


$173,101 $108,419 
22,765 9,363 





$117,782 $125,118 
19,448 15,764 


$106,206 





$146,925 $98,334 $109,354 
36,868 34,401 30,794 
17,252 8,900 11,553 
$92,804 $55,032 


$164,780 
39.534 





$67,007 
177,262 
$244,269 
25,000 








100,751| exps. payable... 
233 ,264| Notes payable- --- 
22,953 


1 
268,016|y Class B com. stk 
Earned surplus... 


Cash 
z Accts. receivable 
Inventories 
Deferred charges - 
Goodwill & patents 
Plant and property 
Land & bidg. not 
used in business. 


1 ’ 
192,517 125,000 
270,501 
95,651 


$777,299 $702,562 $777,299 


x Having preference in liquidation of $30 a share and as to earnings of 
$2 a share annually. Authorized 30,000 shares of no par value; issued and 
outstanding 25,000 shares. y Represented by 25.000 shares, $5 par value, 


z After deducting reserve. 
Note—At Dec. 31, 1937, dividends accrued of $262,500 on the class A 
pagrcipeting cumulative preference stock had not been declared or paid. 
—V. 145, p. 3813. 
Chicago Indianapolis & Louisville Ry.—Committee— 
The Interstate Commerce Commission on Jan. 28 authorized Reese D. 


Alsop, Lemuel H. McHenry, Elmer W. Stout and Westmore Willcox, to 
serve as a protective committee for holders of company’s first & general 


mortgage bonds, due May 1, 1966.—V. 146, p. 1065. 
Chicago Milwaukee St. Paul & Pacific RR.—Trustees 


Call Meeting of Bondholders to Discuss Plan— 
Holders of company’s 50- 5% mortgage gold bonds, series A, due 
Feb. 1, 1975, have been notified that the Guaranty Trust Co. of New York 
and Merrel P. Callaway as trustees under the mortgage and deed of trust 
. 2, 1925, have decided to call a meeting of the holders of these 
bonds to consider the proposed reorganization plans filed in the 
before the Interstate Commerce Commission and to de what, 
any, steps should be taken by the bondholders at thistime. This mati 
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will pe held at 10.30 a. m. on Feb. 28, 1938, at the Hotel Commodore, 
N. Y. City. 

In a letter to the holders of the bonds, the trustees state: 

The debtor submitted a plan of reorganization ongJune 29, 1935. Hear- 
ings on that plan were held before the Commissionfon Aug. 5-7, 1935, 
June 16, 1937 and Sept. 20, 1937. The principal modification of the rights 
of the bonds under that plan was contained in the proposal to make the 
interest thereon contingent. However, this was coupled with a provision 
that unpaid interest on such bonds should accumulate] and when such 
accumulations aggregated an amount equal to 10 years’ interest the trustees 
would have the right to proceed in the same manner as if default had been 
made under the mortgage. 

At hearings held before the Commission on Feb. 1-4, 1938, evidence was 
introduced in support of a modified plan of reorganization proposed by, an 
Institutional Group and made available only a short time prior to the 
commencement of such hearings. This modified plan differed radically 
from the debtor’s plan with respect to the proposed treatmentjof your bonds. 
Further hearings have been adjourned to March 21, 1938. 

Under the Institutional Group plan you would receive for each $1,000 
of your claim (principal plus accruedfand unpaid interest),$400 principal 
amount of general mortgage 5% convertible income bonds, series B, due 
July 1, 1998, cumulative up to a maximum amount of 15%, six shares 
of $100 par value 5% en ceemae ee perenne preferred stock, and 
one share of no par common stock. he proposed new# general income 
mortgage is to be subordinate in lien to tne new first mortgage, which is to 
be a first lien on the debtor’s entire property, whereas under the plan pro- 
posed by the debtor both the lien position and principalgjamount of your 
your bonds would remain undisturbed. The Institutional Group plan 
proposes the forthwith issue of two series of bonds under thisigeneral income 
mortgage, to be known as series A and series B, both series to}be equally 
secured as to principal but series A to mature before series B and to be 
prior to series B as to interest payments and sinking fund retirements. ‘ 

As your probably know, no committee has been formed to represent 
your bonds in this proceeding. The trustees have intervened, and in 
conjunction with their counsel have followed the proceedings before both 
the Court and the Commission. The Institutional Group, which is a party 
to the proceedings, holds 7.2% of your issue, together with various per- 
centages of other issues of the debtor’s securities, and an individual holding 
over $100,000 bonds and representing a group pf less than 25 persons holding 
in the aggregate approximately $1,500,000 principal amount of your issue, 
Wm. Church Osborn, has also intervened in the proceeding before the 
Commission. 

In view of the rapid change in developments in the last few days, the 
trustees have decided to cal] a meeting of bondholders for the purpose of 
discussing further steps in this matter.—V. 146, p. 1065. 


Churngold Corp.— Dividend Increased— 

The directors have declared a dividend of 20 cents per share on the 
capital stock, payable March 30 to holders of record March 16. This 
compares with 15 cents paid on Dec. 24 last; dividends of 10 cents paid on 
Sept. 30 and on June 30 last; 30 cents share paid each three months 
from March 20, 1936, to and including March 20, 1937, 20 cents paid on 
Dec. 20, 1935, and 15 cents per share disbursed on Sept. 20 and June 20, 
1935, this latter payment being the first made since May 15, 1931, when 
a quarterly dividend of 35 cents per share was paid.—V. 145, p. 3970. 


Chicago & North Western Ry.—Preliminary Report— 

Fred W. Sargent, President says in part: 

The property . business and affairs of the company have continued to be 
administered throughout the year 1937 by Charles P. Megan, trustee, duly 
appointed by the court in which the company’s reorganization proceedings 
are pending. 

Hearings before the Interstate Commerce Commission on a plan of finan- 
cial reorganization, which began in September, 1936, have been held from 
time to time during the year. At the December hearing the company 
filed an amended plan of reorganization which had been approved and 
adopted by directors on Oct. 13, 1937, in place of the original plan which 
had been submitted in June, 1936. After treatment of outstanding obliga- 
tions to creditors in a manner which is felt to be wise, fairyand equitable, 
this plan proposes that the present outstanding preferred stock be ex- 
changed, two shares for one of new class C 4% preferred stock, and that 
the present outstanding common stock be exchanged, four shares for one 
of new no par common stock. 

Both the original plan and the amended plan of the company have met 
with determined opposition by cartain creditors and at the December hear- 
ing representatives of the Life Insurance Group Committee and of the 
Mutual Savings Bank Group Committee, acting jointly filed a proposed 

lan which contemplates issue of new fixed charge obligations in a much 

arger amount than does the company’s amended plan and while requests 

— of participation in reorganization by present stockholders on any 
8 


The directors and management will continue to endeavor not only to 
keep faith with the company’s creditors but also to preserve for the stock- 
holders the ultimate equity which is believed to be inherent in this property, 
with its long, enviable record of solvency and prosperity and with the fine 
physical plant which has been acoquesey maintained and is amply equipped 
to handle its reasonable share of the increased traffic which will surely 
ensue when the country returns to more normal economic conditions.+jmd 

Before the conclusion of the December hearing the presidi Com- 
missioner set April 19, 1938, as the date for a further hearing, which would 
be limited to presentation of the mortgage line earnings segregation, sever- 
ance, and contributive studies, which have been in process of preparation 
for some time and which are expected to be completed by that date. The 
Commissioner also announced that the two examiners who have been sitting 
with him would prepare a memorandum on the record to date and requ 
the filling by counsel of interim or preliminary briefs which would be help- 
ful to the examiners in preparing their memorandum. Such briefs have been 
filed by the company and yb certain other parties to the proceedings. 

The time requi for completion of reorganization proceedings is mani- 
festly indefinite as no final results have yet been achieved in proceed 
of other important raiJroads which have been much longer in process of 
reorganization than has your company. 

Long-term debt was increased during 1937 the issuance of $4,460,000 
equipment trust certificates, Series ‘‘Z,’’ tor 75% of the cost of nine new 
locomotives, 1,150 new freight cars, and 23 new passenger cars. With the 
approval of the court $2,849,000 of peoemetey equipment certificates were 
redeemed during the year and the Rai Credit Corporation applied 
$130,695 of distributive dividends in reduction of this company’s out- 
standing loans. 

Earnings for Calendar Years 


erating Revenues— 1937 1936 
ht $68,692,622 $71,524,136 $59 


1935 1934 

953,338 $58,789,260 
57,359 8,904,4 144 
7,139,972 
1,317,732 


assenger ® ’ ’ ’ ’ 
Other transportation... 7,864, ‘ ° 
Incidental 1,299,776 1,680,359 


Total oper. revenues__ $89,802,535 $91,969,298 


are Exzpenses— 
Maint. of way & struc_. 14,942,577 15,117,216 
Maintenance of equip-__ 22 ort ae 


-226,561 
1,202,452 
$75,893,418 


10,776,858 
15.538 408 


1,943 ,86 
29,403 ,295 
452,439 
3,818,839 
111,883 





$77,345,496 


12,427,546 

16,803 ,417 

1,943 ,297 

30,591,668 

531,495 
3,339 3,537,880 3,209,84 

Trans. for invest.—Cr__ 171,381 199,514 158,690 


Total oper. expenses_$81,354,132 $77.030,000 $65,348,579 


Net rev. from ry. oper_. $8,448,404 $14,939,298 $11,996,917 
Deductions from reyenue 
Railroad retirement & 
social security tax-_ 
Railway tax accruals__-_ 
Equip. & joint facility 
rents & miscell._.. 2,414,364 
Net ry. oper. income_ $37,400 
Non-oper. income—net_ 1,854,008 





$61,811,819 
$14,081,598 





1,976,880 
5,030,518 


2,671,258 3,026,861 


$5,260,641 $3,578,483 
1,767,850 2,312,947 


1,051,873 
4 766 


, , 


5,391,572 
2,773,439 


$5,202,105 
3,286,695 








Income available for 
fixed charges 
Fixed charges—rents 


interest 


$8,488,799 
16,764,993 
$8,276,194 


$7,028,491 $5,891,431 
16,702,496 16,961,779 
$9.674,004 $11,070,348 


$1,891,408 
16,702,507 
$14,811,098 








Volume 146 Financial 


Balance Sheet Dec. 31 
Assets— 


1937 1936 1935 
Investment in road and equip--_-_-_$557,749,344 $551,701,410 $554,074,307 
Investment in affil. com es... 74,629,544 74,670,597 75,316,004 
Other investments 4,062,566 
Cash 7.582,418 

9,184,336 
13,074,067 
13,770,584 


$674,045,979 


Material and supplies 
Other current assets 10,633 ,548 
Unadjusted debits : 16,076.849 


$678 ,225,440 





$664 ,467 ,260 


Capital stock and scrip held by 

public , $180,839,845 $180,839,845 
Premium realized on capital stock 29,657 29,657 
Governmental grants 
Long-term debt 


$180,839,845 


339,168,200 
34,209,968 
3,496,095 
,696,7 10,382,890 
33,902,200 

i Le ,090 

Other current liabilities 3,935,453 
Tax liability 5,391,490 
Accrued depreciation 70,625,059 


Other unadjusted 11,314,602 8, »821,90¢ 
Corporate surplus Dr13,289,761 2,814,005 14,402,285 


Total $678,225,440 $674,045.979 $664.467,260 
—V. 146, p. 1065. 


Chicago Rock Island & Pacific Ry.—Committees 
Working on New Play, Apply to ICC for Delay— 

Protection committees for the general mo: ge 4% bonds and first & 
refunding mortgage 4% and secured 444% bonds, Series A, applied Feb. 10 
to the Interstate Commerce Commission for an adjournment until June 30 
of the h on the road's plan of reorganization that are scheduled to be 
resumed on Feb. 28. The petition stated that the committees were working 
out a new plan of capitalization. 

A petition also was filed with the commission by a group of residents of 
New York seeking leave to intervene in the proceeding in their own behalf 
and for other holders of the road’s 444% convertible gold bonds. They 
are Gerald Azelrod, Toinette Johnson, Ruth L. Kirby, Jerome M. Kirsh- 
baum, Nathan Kirshbaum, Barry Kirshbaum, Rose Lichten, Sadye Rosen- 
berg, Marcelle D. Christ, Rose Lieberman, William H. Hansen and 
Dr. J. Paul Rems.—V. 146. p. 1066. 


Childs Co.—Consolidated Balance Sheet Dec. 31— 


{Including all subsidiary companies] 
= of «© 1937 


ttes— 
2,133,533 2,300,659) Preferred stock... 3,732,100 
8,097,564 8,157,508|a Common stock... 324,438 324,493 
15-yr. 5% g. debs. 5,271,000 5,271,000 
3,731,145 3,779,950| Bonds of subsids_. 720,000 750,000 
354,841 351,560 | Real estate mtges. 2,972,648 3,041,084 
Sundry curr. liabil. 11,395 12,400 
38,158 41,481 | Deferred liabilities 31,181 656 
3,914,771 | Acets. payable and 

1,379,088 accr.liabilities.. 904,225 
Curr. funded debt. 53,463 
34,144 Deferred credits... 23,528 
166,336 | d Special reserve... 2,705,743 

377,814| Sundry reserves_-_ 13, 
Res. for insurance. 95,874 
Capital surplus... 1,211,118 


Earned surplus... 2,297,407 2,152,845 


20,367,939 20,503,311 | Total 20,367,939 20,503,311 
a Represents 324,438 shares of no par value in 1937 and 324,493 in 
1936. After depreciation of $2,140,377 in 1937 and $2,306,622 in 1936. 
c After amortization of $2,941,864 in 1937 and $2,918,588 in 1936. d Re- 
pate - preferred stock created out of earnings for investment in real 
es , &e. 
The! come statement for the calendar year was published in V. 146, 
Dp. . 


Cincinnati Street Ry.—Larnings— 

Month of January— 1937 1936 
Net inc. after int., deprec. & Fed. income taxes_- $6,232 x$12,865 

x Included $72,160 transferred from contingent reserves to cover flood 
osses.—V. 146, p. 592. 

Cluett, Peabody & Co., Inc. (& Subs.)—Earnings— 

Calendar Years— 1937 1936 1935 1934 
Gross sales, less returns 

and allowances $21,571,163 $18,436,268 $15,122,241 Not 
Cost of sales & expenses. 19,547,385 16,492,528 14,137,709/ available 

Gross oper. profit.... $2,023,778 $1,943,740 $984,532 $1,134,937 
Other income 493,004 506,356 279,562 202,525 

Total income 
Depreciation 
Provision for taxes 
Prov. for Fed. surtax.__ 
Other charges (net) 
Spec. prov. for red. of 

invent. to market---- 


Net profit 
Preferred dividends- ~~ 
Common dividends 





1936 
3 


As 
3,732,100 
c Alter. and impts. 
P® to leased prop-_- 
Lease deposits -- - - 
Sundry notes and 


1,194,492 
Notes and accounts 
©’. receivable 

Mdse. inventories_ 
Deferred charges - . 


177,558 
352,168 














$2,516,782 $2,450,096 
224,46 211,498 
173,412 268,464 
128 21,596 
971,589 669,494 
416,950 
$728,242 
237 93 
480,140 


$1,264,094 $1,337,463 
193,151 208,466 
113,06 135,900 





$1,279,043 
237,930 
94,382 


$503 828 
+28: 0 7,948 


93 ’ 
88,291 188,291 





$103 ,586 
3,870,729 


$77,607 
4,092,551 


Previous earned surplus. 4, . 
Profit on sale of miscel- 
laneous investments -- 
Prior reserve not used-__ 
Disc. on pref. stk. red-- 
Total earned surplus-_ 
Miscell. adjustments _-- 
Prov. for possible loss on 
foreign exchange 


Earned surp. Dec. 31- $4,284,616 $4,170,158 $4,092,551 
Shs.com.stk.out.(no par) 7 844 1 88,291 188,291 





$4,294,788 


$4,316,889 
y1,789 32,273 





* * 9 ’ ’ 
h $0.72 $5.52 $1.41 $1.55 
x Includes 75 cents a share payable Feb. 1, 1937. y After deducting 
$37,660 for adjustment of reserve for taxes, prior years. 
Consolidated Balance Sheet Dec. 31 
1936 we ~ y 


$ TAapiltttes— 
2,457,704] b Common stock... 4,405,986 3,742,005 
Preferred stock... 3,399,000 3,800,000 
1] Notes payable_.-. 2,350,000 1,500,000 
Accounts payable 
&accr. liabilities 785,226 632,693 
Accrued taxes.... 233,959 
59,483 


Pref. divs. payable 
5|Com. divs. pay... 

Capital surplus _-.-.e1 ,647,565 

Earned surplus... 4,292 
d Treasury stock -. D7457,513 


17,174,216 14,038,195! Total.......-.17,174,216 14,038,195 

After deducting reserve for cash discount and doubtful accounts amount- 
to $118,551 ine isa7 ‘and $99,949 in 1936. b Represented by 677,844 
hry no ue. te After tion OF $4 5000} 


of deprecia 
J in 1936. ted by 4,010 shares 100 
4,100 no par of common stock, at cost. 


1937 


62,092 
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e Arisi from sale of common stock at price in excess of sta . 
—Vv. 146, Dp. 747. Let P99 4 


Clark Equipment Co.—No Common Dividend— 

Directors at their meeting held Feb. 15 took no action on the yment of a 
dividend on the no par common stock at this time. A specia dividend of 
$3 share payable in 2100 par 7% cumul. pref. was paid on Dec. 1, last. 

he company paid a cash dividend of 50 cents per share on Sept. 15, last; 
and this compares with dividends of 40 cents paid in each of the three pre- 
ceding quarters; 30 cents paid on Sept. 15, 1936; dividends of 20 cents 
share distributed each three months from March 15, 1934 to June 14, 19. 6, 
incl., and 25 cents paid on Dec. 28, 1933. Prior to this latter date, no divi- 
dends had been paid since December, 1931, when a quarterly payment of 
25 cents per share was made. In addition, an extra dividend of 50 cents 
was paid on Dec. 15, 1936.—V. 145, p. 2840. 


Columbia Gas & Electric Corp.—Report— 


Philip G. Gossler, Chairman of the Board, says in part: 

The management of the corporation, in consultation with members of 
the Securities and Exchange Commission and its staff, has e 
for some months past in the formulation of a voluntary plan to enable the 
corporation to conform with the terms of the Public Utility Holding Com- 
pany Act of 1935. 

The purpose of the plan, which is not conditioned upon any public fi- 
nancing, is to make such corporate changes as will enable the SEC to find 
that the corporation and its subsidiaries constitute an integrated public 
utility holding company system and also comply with the other require- 
ments of Section 11 of the Act. 

At a meeting of the board of directors held on Jan. 13, 1938, the officers 
were authorized to register under the Public Utility Holding Company 
Act of 1935, and notification of registration was filed with the Sonumieion 
on that date. Preparation of reports and other necessary documents for 
the completion of registration is now in progress. 


Consolidated Income Statements (Company and Subs.) 
Period End. Dec. 31— a1937—3 Mos.—b1936 a1937—12 Mos.—b1936 
c Gross revenues 26,226,961 $24,308,003 $98,613,741 $90,865,883 
d Oper. exps. & taxes... 16,939,095 14, 1704 63,660,447 56,760,603 
Prov. for retire. & deple. 2,844,121 ; 2,672,819 10,864,968 9,760,008 


$6,443,745 $6,925,480 $24,088,325 $24,345,272 
96,400 9,890 302,514 43,936 





Net oper. revenue- --- 
Other income 





$6,935,370 $24,390,839 $24,389,208 
916,789 3,494,940 e3,657,615 
581,684 2,471,515 2,575,249 


$6,540,145 
927,891 
618,152 


Gross corp. 1ncome_--- 
Int, of subs. to public & 
other fixed charges---_ 
Pref. divs. of subs. and 
minority interests - - -- 





Bal. applic. to Colum, 
Gas & Elec. Corp-_- 

d Inc. of other subs. ap- 
plic. to C. G.&E. Corp 


Total earns of subs.a 
licable to C.G.&E. 


$4,994,112 
Dr3 ,783 


$5,436,896 $18,424,384 $18,156,343 
Dr112,750 Cr20,643 Cr98,453 





$5,324,146 $18,445,027 $18,254,796 
276,152 238,814 275,164 





Combined earnings ap- 
plic to fixed chgs. of 
C.G. & E. Corp.-- $5,446,391 
Interest charges, &c., 0 
C. G. & E. Corp 1,257,061 


Bal. applic. to capital 
sheds of C. G. k E. 


$5,600,298 $18,683,841 $18,529,960 
1,314,808 5,110,350 5,306,718 





$4,285,490 $13,573,490 $13,223 242 
6,577,021 6,942,122 


$6,996,469 $6,281,119 
gE $0.57 $0.53 


a Certain items are estimated, these statements are tentative and are 
subject to adjustment upon completion of the annual examination by inde- 
pendent public accountants now in progress. As previously reported 
American Fuel & Power Co. and its principal subsidiaries are under control 
of trustees in accordance with Section 77-B of the Federal Bankruptcy Act, 
and the operations of these companies are not, therefore, reflected in con- 
solidated income statements for either 1936 or 1937. 

b 1936 figures re-stated in present form for comparative purposes, 

c It is the general practice of the corporation and its subsidiaries, when 
a rate is being contested, to include as gross revenues only such portion of 
the total amount billed as is represen by the lower of the disputed rates. 

d Provision for the Federal tax on undistributed net income for the 
calendar year 1936 amounted to $32,638, and for the calendar year 1937 
amoun to $65,452, all of which was charged to expense in December of 
the respective years. 

e Includes interest paid on refunded bonds of subsidiaries for the short 
n time between the sale of the new bonds and the redemption of 
the old bonds in the amount of approximately $116,000 in the 12 months 
period ended Dec. 31, 1936. 

f Due to the large number of conversions of the 5% cumulative preference 
stock into common stock, the present annual requirements for dividends on 
this preference stock are $117,356 less than such dividends paid during the 
12 months period ended Dec. 31, 1937. If such reduced requirements for 
preferred dividends had been in effect for the entire 12 months period, 
the earnings per share for the 12 months period ended Dec. 31, 1937, on 
common shares outstanding at that date, would be $0.58. g On common 
shares outstanding at end of respective periods. 


pomee oe oe eB gee i da der Federal] anti-trust 1 

Two suits, asking $45, P n damages under eral anti-trust laws, 
were filed Feb. 14 against thelcorporation, its officers and directors and two 
subsidiaries, in U. 8. District Court at Wilmington, Del. 

The actions were filed by Attorney Arthur G. Logan for Ben William- 
son Jr., as trustee forjinland Gas Corp. and for Mr. Williamson as trustee 
for Kentucky Fuel Gas Corp. Both firms are in process of reorganization 
under Section 77-B of the{Federal Bankruptcy Act. 

The Columbia subsidiaries named in the two actions were Warfield 
Natural Gas Co. and the United Fuel Gas Co. 

The suits were ordered vZ Judge Hiram OC. Ford, of the U. 8. Court for 
the Eastern ao ol _« —_— , who is supervising reorganization of 

nd Kentuc el Gas. 
= a. directing the suits, Judge Ford found ‘‘that there is a 
meritorious cause of action under the anti-trust laws of the United States 
against Columbia Gas & Electric Corp. et al.”’ in favor of Mr. Williamson 


as trustee for the two corporations.—V. 146, p. 435. 


olorado Fuel & Iron Corp. (& Subs.)—Farnings— 
i End. Dec.31— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Net sales 786 a8 $5,033 ,967 $1 97) 0a8 $10,713.91 
x Cost of ’ ’ ° ’ 

Prov. for depl., depr., &c 7 493,196 1,079,708 1 

is 298,654 151,326 566,579 

Bea’ a ade wiaryfeaes- 392'336 2851292 758;199 

£$281,870 

» 77,146 





335 


oo 





& admin. 
pf$278 ,653 


25,918 
04.571 pf$359,016 
pest 02 387.955 


$491,019 pf$108,263 $48,939 pf$446,921 


Nil $0.19 Nil $0.81 


maintenance. Before any provision for Federal 
z Reduction of amount provided in 


ts. 
7.—V. 146, p. 435. 








y Net loss. 
Earns. sh. on 552,600 
ye 4 stock vera 5 
ding r irs 
oi a: undistributed 
quarter ending Sept. 30, 1 
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Colorado & Southern Ry.—Proposes to Borrow §$1,- 
000,000 from RFC— 


The company proposes to borrow $i;000,000 from the Reconstruction 
Finance Corr A fon for the purpose of refinanci $1,072,000 fo first 
mortgage 6% bonds of Galveston Terminal Ry. falling due on March 1. 
This was revealed in an application filed with the Interstate Commerce 
Commission Feb. 15 asking authority to nominally issue $728,000 of general 

e 44%% bonds, which would be used as part collateral for the 


RFC vance. 
The $728,000 of general m age bonds would be authenticated and 
vered to refund and retire a like eeecipal amount of first mo. e 68 
of Forth Worth & Denver Terminal Ry., which mature Dec. 1, 1937, for 
which, among other things, general mortgage bonds were reserved for 
, paying or refunding at or after maturity. 

The lorado & Southern has acquired, subject to Commission approval, 
141 shares of the capital stock of Fort Worth & Denver Terminal Ry., out 
of a total of 150 shares of capital stock issued, which the Colorado & Southern 
pro: to pledge under its general mortgage as a condition to issuance of 
vadit 


ional 1 mortgage bonds. 
The said new applications were being filed contem neously 
authority to pledge the stock and seeking approval of the proposed 


RFC loan.—V. 146, p. 907. 

Commercial Credit Co.—Annual Report—A summary 
of operations for the year ended Dec. 31, together with 
analysis of consolidated balance sheet as of Dec. 31, 1937, 
will be found in the advertising pages of today’s issue. Our 
usual comparative tables were given in V. 146, p. 1066. 


Commercial Investment Trust Corp.—Options Out- 


standing— 

Corporation has notified the New York Stock Exchange that there were 
outstanding as of the close of business Jan. 31, 1938 options providing for 
the purchase of 19,575 shares of common stock on the following basis: 


No. of Shares Price Expiration Date 
300 $35.00 June 30 1939 
6,000 37.50 Dec. 31, 1941 
1,440 33.33 . Dec. 31, 1939 
11,000 45.00 Dec. 31, 1941 
835 45.00 Dec. 31, 1939 


In addition to the above, a maximum of 1,363 shares are available for 
sale to employees of subsidiaries.—V. 146. p. 907. 


Commonwealth Edison Co.— Weekly Output— 

The electricity output of the Commonwealth Edison Co. group (inter- 
company sales deducted) for the week ended Feb. 12, 1938 was 127,618,- 
h., compared with 137,264,000 kwh. in the corresponding period last 
year, a decrease of 7.0%. 

The following are the output and percentage comparisons for the last 
four weeks and the corresponding periods last year: 

is odmead Cndput 


8 Decrease 
127,618,000 137,264,000 7.0 
131,778,000 138,877,000 5.1 
133,737,000 138,401, 3.4 
132,912,000 139,745,000 4.9% 





Commonwealth Subsidiary Corp., subsidiary of Commonwealth Edison 
Co., has indefinitely extended its offer to give Commonwealth Edison Co. 
$25 par) capital stock in exchange for preferred stocks of the Western 
nited Gas & Electric Co. and the Illinois Northern Utilities Co.—V. 146, 


p. 1067 
Commonwealth Securities, Inc.—Larnings— 


Calendar Years— 1937 1936 1935 1934 
Income from divs. & int. y$181,442 x$81,670 x$21,652 $21,735 
} "ene eater 1,682 14,186 427 32,356 
General expenses-----.- 33 ,388 34,299 33 422 29,728 
Federal income taxes-- - St 06=s «ss “aaidane 6” ewes = “eee 





Profit before securit 
transactions -_--_~.-- ’ $138,571 $33,185 1loss$36,197 loss$40,350 


x Includes income from put-and-call transactions of $5,206 in 1936 and 
2,525 in 1935. Includes other income of $25,000. z Includes $6,450 
or surtax on undistributed profits. 

Balance Sheet Dec. 31 








Assets— 1937 1936 Liabilities— 1937 1936 
CG ea es cccee $58,644 $186,278] Notes payable to 
Due rom broker~. eS ae banks (secured). ------ $200,000 
a Investments... 1,961,707 4,328,005] Accounts payable 
Prepaid int., &c.- 775 1,876 & accrued taxes _ $5,349 4,625 
Fed. taxes on inc-- eR 
6% preferred stock --.-.-.-- 7,686 ,00C 
$6 pref. stk. (par$1) ror 
Common stock... c318,428 6318,428 
Capital surplus... 1,616,702 pee 
Di scconeennd.. oteeeee 3,692,892 
EAL ddileudiigwd $2,022,476 $4,516,160} Total -..-...-- $2,022,476 $4,516,160 





a After deducting reserves of $4,662,524 in 1937 and $2,448,930 in 1936. 
b Represented by 318,428 no par shares. c Par $1.—V. 145, p. 4114. 


Consolidated Cigar Corp. (& Subs.)—Earnings— 
Calendar Years— 37 1936 1935 1934 
$3,554,515 $3,228,328 $3,405,936 




















19 

Gross profit on sales.._._. $3,914,541 
Sell.,admin. & gen.exp. 2,567,193 2,326,694 2,385,228 2,357,418 

Operating profit. ___- $1,347,348 $1,227,821 $843,100 $1,048,517 
Int. on loans, discount & 

miscell. charges (net) - 235,603 226,784 211,608 220,787 
Fed. & State taxes (est.) 219,170 x188,000 78,349 49,513 

Net income. -_____._- $892,574 $813 ,038 $553,142 $778,217 
7% pret. stock of sub. - - SES eae Peay .989 11,984 

or pref. divs. (64% %) - 505,002 522,624 537 ,236 544,110 

7% pref. dividends. __-_- 155,113 155,638 155,743 156,259 
Common dividends- -- -_ ee: ~ @esene  Cebele ~~ aownen 

I hat a kins ts $44,959 $134,776 def$147,826 $65,864 
GEE Ki case ce cus .876,377 2,766,722 2,686,419 2,804,533 
Shs. com. outst. (no par) 250,000 250,000 250,000 250, 
Earns. share on com. $0.93 $0.54 Nil $0.26 

x Includes $1,500 for surtax. 

Consolidated Balance Sheet Dec. 31 
1937 1956 1937 1936 

Assets— $ Liabilities— s $ 
a Fixed assets... 1,473,398 1,471,516|6144% pr. pref. stk 7,622,400 7,946,400 
Goodwill & brands 1 1|7% pref. stock_... 2,215,900 2,215,900 
Ga suitivearcne 3,375,930 3,331,157) b Commonstock._ 2,500,000 2,500,000 
Marketable secur, -_--. 54,395] Accts. pay. &accr. 240,849 292,093 
Notes receivable - . 20,676 23,880] Fed. & State taxes 213,178 186,548 
Accounts receiv... 2,034,084 1,981,201] Divs. payable.... 311,364 129,129 
Misc. accts. receiv. 25,957 33,667 | Res’ve for conting_ 61,208 60,478 
Balances in sus- Gee ccacee 2,876,377 2,766,722 

pended banks... = ----- 5,961 
Inventories ....-- 8,878,650 8,666,151 
Misc. invests. an 

advances ._.... 132,534 133,136 
Prepaid expenses.. 100,046 96,206 

TORN «occ 16,041,277 16,097,271‘ Total.......-.. 16,041,277 16,097,271 


a After depreciation of $1,022,082 in 1937 and $962,309 in 1936. b Rep- 
resented by 250,000 shares of no par value.—V. 146, p. 1068. 
Consolidated Edison Co. of New York, Inc.—To 
Increase Common Stock by 2,000,000 Shares—Future Financing 
in Mind—Proposes Steps for Refunding Existing New York 
Steam Corp. Bonds and Yonkers Electric Light Co. Erpansion— 





Financial 
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At the annual meeting to be held March 21 stockholders will vote on 
approving the following: 

(a) That the authorized number of shares of common stock be increased 
by 2,000,000 shares, to an aggregate of 14,000,000, instead of 12,000,000 as 
at present authorized, so that the total number of shares shall be 17,000,000 
shares, all without par value, of which 3,000,000 shares are to be 
preferred stock, as previously authorized, and 14,000,000 are to be common 
stock; the additional shares of common stock to be issued from time to time 
for such consideration as, from time to time, may be fixed by the board of 


trustees. 
& That the company guarantee an issue or issues of bonds or debentures 
of Yonkers Electric Light & Power Co. including the due and punctual 
or 


payment of the principal thereof and the interest thereon, which 
Sbensures, so guaranteed, shall not exceed $10,000,000 or bear interest 
at a rate in excess of c% per annum, or mature earlier than 10 years; such 
guarantee to be given and made at such time or times, not later than Jan. 
1, 1940, as trustees may de e. 

(c) That the company guarantee an issue or issues of bonds or debentures 
of New York Steam Corp., including the due and punctual pa t of 
the principal thereof and the interest thereon, wnich bonds or de % 
so guaranteed, shali not exceed $32,000,000 or bear interest at a rate in 
excess of 4% per annum, or mature earlier than 20 years; such guarantee 
to be given and made at such time or times, not later than Jan. 1, 1940, 
as trustees may determine. 

A brief explanation of each of the three proposals is conbined in a letter 

to the stockholders. 

(1) As to the Increase in the Authorized Number of Shares of Common Stock 
pine omy is under the recurring necessity from time to time of issuing se- 
curities to obtain funds for capital requirements. In recent years such 
funds, in major part, have been obtained through the issue and sale of bonds 
or debentures, which directly increase the funded debt of the company. 

The Trustees believe that future capital requirements of the com y 
should, if possible, be fina: in some part through the issue of additional 
shares of stock rather than entirely through bonds or debentures. 

At the present time, however, the authorized common stock amounts to 
12,000, shares, of which 11,476,527 shares have been issued and are 
outstan . The unissued shares of such stock (523,473) are not sufficient 
in the judgment of the trustees to place the company in a position to take 
full advantage of a possible future opportunity to finance capital require- 
ments through the issue of common stock rather than bonds or debentures. 

Accordingly, the trustees recommend to the stockholders that the number 
of authori shares of the company's common stock be increased from 

,000 ,000 shares to 14,000,000 shares. 

The additional shares authorized will only be issued for a proper consider- 
ation and for appropriate corporate pruposes, when and if conditions warrant 
and the P. 8. Commission authorizes such issuance. 

The common stockholder’s right to subscribe for additional shares of 
common stock, which may be offered for sale, will not be waived by a vote 
in favor of the proposal to increase the authorized number of shares of such 


(2) As to the Guarantee of bonds or debentures of Yonkers Electric Ligh & 
Power Co.—All of the outstanding capital stock of Yonkers Electric ht 
x ate a is owned by this company. The Yonkers company has no 
un ebt. 

For some time capital expenditures of Yonkers Electric Light & Power Co. 
which serves a rapidly growing territory, have been financed, in large part, 
by borrowings on Open account from this company and its subsidiaries. 
As of Jan. 31, 1938, this open account indebtedness of the Yonkers company 
aggregated $9,315,000. 

e trustees believe that an issue of bonds or debentures of the Yonkers 
company up to $10,000,000 can, under present conditions be sold on favor- 
——— BN ange —_ a= a eg ~ ny the due .~ 
punctual payment o ne and interest thereof, are guaranteed 

Consolidated Edison Ob. of Sow York, Inc. of 

The net proceeds of the proposed bond or debenture issue, after payment 
of expenses incident thereto, will be guptiet. to the extent req and 
available therefor, to the liquidation of the above mentioned open account 
indebtedness of the Yonkers company and to further capital expenditures 
of the Yonkers company. 

(3) As to the guarantee of bonds or debentures of New York Steam Corp.— 
Company owns over 97% of the outstanding common stock and over $5% 
of the outstanding preferred stocks of New York Steam Corp. 

For some time, capital expenditures of New York Steam Corp. have been 
financed, in large part, by borrowings on open account from the company 
and its subsidiaries. As of Jan. 31, 1938, this open account indebtedness 


aggregated $4,800,009. 

‘ = New York Steam Corp. also has outstanding the following funded 

ebt: 

First mortgage gold bonds—Series A, 6%, due May 1, 1947---. $5,605,500 
Oe De, Cle BE £. Mi istoscrssdndabacenebenbeas ane 12, ,000 
ee ee Gt > Ee Bb cdcocedicanbeonsncoewedssens 8,700,000 

| ee EE Se Pee 4 Pen eT eee $27 ,063 ,500 


The above bonds are callable at 105 during the period within which action 
may be taken under the proposal. 

The trustees believe that an issue of bonds or debentures of New York 
Steam Corp., if such bonds or debentures, including the due and punctual 
payment of the a and interest thereof, are guaranteed by Consoli- 
dated Edison Co. of New York, Inc., can be soid in the proximate future, 
on sufficiently favorable terms, to make it avdantageous to call for redemp- 
= cy or part of the above mentioned outstanding bonds of New York 

eam Corp. 

The trustees therefore recommended that the stockholders approve the 
guarantee by the company of an issue of bonds or debentures of New York 
Steam Corp. sufficient in amount to accomplish the redemption of all of 
the outstanding bonds of New York Steam Corp., as well as to provide 
funds to apply toward the liquidation of the open account indebtedness of 
New York Steam Corp. to the company. The actual amount of any such 
issue Of bonds or debentures will not exceed the —— amount of any 
outstanding bonds of New York Steam Corp. which are redeemed, by more 
than $5,000,000, and it is proposed that the excess net proceeds of such 
issue Over and above the principal amount of said outstanding bonds re- 
deemed and any payment of expenses incident to the issue, be appiied to the 
liquidation of the open account indebtedness of New York Steam Corp. 
to this company and to further capital expenditures of New York Steam 
Corp.—V. 146, p. 909. ° 


Consolidated Investment Trust—Special Dividend— 

The trustees declared a quarterly dividend of 30 cents per share and a 
special dividend of 35 cents per share on the capital stock, par $1, both 
payable March 15 to holders of record Feb. 15. A special dividend of 
50 cents was paid on Dec. 15 last; 35 cents was paid on Sept. 15 last; one of 
20 cents was paid on June 15 last, and one of 50 cents in addition to the 
30 cents qranvesy was paid on March 15, 1937. On Dec. 15, 1936, the 
Trust paid a semi-annual! dividend of 60 cents = share and a special divi- 
dend of $1.15. See also V. 143, p. 3463, for furrther dividend payments. 


—V. 146, p. 1068. 
Consolidated Oka Sand & Gravel Co., Ltd.— Earnings 














Calendar Years— 1937 1936 1935 _ 1934 
Net loss for year__..__- $37,557 $47,802 $50,670 $66,649 
Balance Sheet Dec. 31 
Assets— 1937 1936 Liabilittes— 1937 1936 
ee $2,046 $3,075| Accounts payable. z$52,850 $48,541 
Accts. & bils rec_. y25,631 15,952 | Bank loan secured et  sschien 
Inventories - ..._- 34,488 38,063|Bond interest.... 247,151 203,536 
Ins., rent, tax., &c. 7,256 7,839 | Reserves__------- 140,978 140,978 

Cae te tea aa 1,458,467 1,458,032 va ie naka - i 1, Re 
ash in hands pref. 
trustees for sink- conv. stock... 701,700 701,700 
ing fund... --_-- 295 291|x Common stock.. 105,000 105,000 
Deferred expenses _ 11,987 2,075 
Deficit. ......... 384,508 45,426 
Bene sscdsacel $1,924,680 $1,870,756] Total...------- $1,924,680 $1,870,756 
x Represented by 21,000 shares ($5 par). y Accounts receivable only. 
z Includes bills payable.—V. 145, p. 106. 


Continental Steel Corp.—Common Dividend Action 
Deferred— 
Directors at their meeting es Pee. 15 decided 


common dividend until their M meet; 
25 cents per share was paid on Dec. 24, 193 


to defer action on the 


. A quarterly dividend of 
ay —V. 146, p. 1069. 














Financial 


Consolidated Steel Corp., Ltd.—EZarnings— 


Calendar Years— 
Completed work______-. 
Cost of completed work, 


Volume 146 


1937 1936 1935 1934 
$5,986,577 $5,243,303 $3,934,449 $4,870,281 





incl. sell. & adm.exp. 5,237,463 4,556,395 3.597.570 4,758,672 
Other expenses, net___-_ Cr3,718  Dr31,023 Dr40,269 Cr3,009 
Depreciation provision -~. 186,239 157,230 157,189 2 644 
Amortization of patents. -.-...  ..__. x1,753 14.021 
Prov. for Fed. inc. & ex- 

cess profits taxes_____ 88,000 62,093 16.406 ein 
Prov. for Fed. surtax on 

undistributed profits_ 43,000 SOGGS .... «xunas-. °- Bedsee 

Net profit for year... $435,593 $425,650 $121,514 loss$62,046 
Divs. on ; eae 213,283 eee Sa ee 
Earns. per sh. on 241,617 

shs. com. stk. (no par) $0.77 $0.73 Nil Nil 


x Inasmuch as patents were written down to a nominal value of $1 as of 
Feb. 15, 1935, no amortization of patents is incl. in expenses after that date. 


Condensed Balance Sheet Dec. 31 








Assets— 1937 1936 TAabdtlities— 1937 1936 
Se ,080, ,031 | Accts. pay., trade, 
Acc’ts & notes rec. 1,141,259 41,165,852 incl. accr. items 
Inventories _-_..-.- 1,566,780 1,564,772] other than taxes $353,528 $361,458 
Prepaid items-.--- 43,039 .366 | Notes pay. to bks. 1,000,000 800,000 
ee ree 939,152 939,152} Accrued taxes._... 218,934 128,494 
Plant & equipment 1,866,589 1,946,541) Workm’ens comp’n 
POR iccadccunce 1] awards, &c_---- e15,392 a92,716 
Ace’ts rec. fro Conv. notes, 6%- a 923,000 
joint venture. -- 10,071 10,071) b Preferred stock. 3,554,725 3,554,725 
pref. stock 0 ¢ Common stock - - 1 1 
Nordberg Mfg Self insur. res-_-.-- EGGS. estace 
cas arnome 20,000 | Surplus.......-.-. 547,935 330,609 
Accts. & notes rec 
from officers & 
Di coe.  «essem 8,476 
d charges and 
other assets ---- 41,014 44,741 
DP csctasanie $6,688,515 $6,191,003' Total.......--. $6,688,515 $6,191,003 





a Consists of $17,715 provision for workmen's compensation awards and 
commitments payable after 1937 and $75,000 provision for workmen's 
compensation awards and commitments in excess of estimated known lia- 
bility carried as self-insurance reserve. b 124,189 no par shares. c Re 
sented by 241,617 no par shares. d Accounts receivable only. e Esti- 
mated liability for workmen's compensation awards and commitments 
payaiie after 1938. € Workmen's compensation insurance.—V. 145, 
D. ° 


Continental Baking Corp. (& Subs.)—FZarnings— 














Years Ended— Dec. 25 '37 Dec. 26 '36 Dec. 28 '35 Dec. 29 '34 
Net profit from oper-_.-_.e$6,942,576 $5,926,189 $3,727,830 $3,963,037 
Other income. ........- 284,460 a490,592 296 ,033 280,529 

Total income...--.-- $7,227,037 $6,416,781 $4,023,863 $4,243,567 
Interest paid.......... x 14,159 ,659 104,345 
Depreciation. _....---- 2,158,658 2,167,982 1,748,064 1,797,863 
Loss on t. disposed of 81,951 15,107 10,558 39,221 
Divs. paid & accr., a 

i wc. ~deetne .. .. meinen 1,495 616 
Estimated Federal taxes b826,600 ©717,045 295,300 296,850 

ee $4,150,683 $3,502,487 $1,900,788 $2,004,672 
Adj.ofnetinc. prioryrs. |------  ------ mote 
Add’! Fed. inc.taxes(net) 46 832 12,039 EE + sciaeibaecias os 
Tao oe SL: .. neonan .. «-vediieme RR ep 
Divs. on 8% pref. stock. d4,209,450 3,207,200 1,603,534 1,633,296 

Balance, surplus----.- def$105,599 $283 ,248 $327,252 $371,375 

ous surplus--.----.- 5,057,758 4,672,689 4,376,042 4,004,637 
Be rr  .. adn) . . aba iamiveine €r30 
Proceeds of sale of 10,000 
shs. of corp. cl. A com. 
stock held in treasury. -...-.. SG iS ebeeies S77) aA 
Excess of par of pref. 
Sn Se, Cine  .weeene  . ateeen 57,922 445,066 
Total surplus___--..-- $4,952,159 $5,057.758 $4,761,216 $4,821,108 
Res’ve for revaluation of 
un St. Mine sespen.. eumaoe 57,922 445,066 
Miscellaneous charges... = ------ _—_—.ae-e ee -  pet 





Earned surplus... $4,952,159 $5,057,758 $4,672,690 $4,376,042 

a Includes $251,300 processing tax refunds received. b No provision 
was made for surtax on undistributed profits since dividends paid during the 
fiscal year were in excess of the net income from operations during the year. 
c No provision was necessary for tax on undistributed profits. d At rate of 
$10.50 per share on 8% pref. stock. e ived at as follows: Net sales, 
$69,492,650, less cost of goods sold, selling and delivery expenses, adver- 
tising and administrative expenses, $62,550,074 leaving net profit from 


operations as above. 
Consolidated Balance Sheet 


Dec. 25°37 Dec. 26°36 Dec. 25'37 Dec. 26°36 
$ $ $ $ 











Assets— TAabiltties— 
a Land, bidgs., ma- Accounts payable. 812,566 564,414 
chinery, &c_---31,918,221 31,098,049] Accr.int., tax, &c. 456,739 427,049 
Pats., gdwill., &c_10,295,999 10,307,458] Fund. debt instal. 13,000 13,000 
0 er 4,143,967 4,621,200) Est. liability for 
Accts. rec., trade. 916,801 934,507| Federaltaxes... 826,600 717,045 
Sundry accts. rec. 195,101 131,403|c Rec. fr. vendors. 578,416 -—- -_-_ 
L’ns adv. to empls. 20,645 11,312 | Salesm’s’ gu. dep. 398,497 372,394 
Inventories ------ 3,076,078 2,725,508) Fire ins. reserve.. 566,326 544,340 
Sundry investm’ts 325,911 233,241; Sundry reserves-_-. 79,799 39,562 
Deferred charges-- 446,155 341,660} Fund. dt. of subs. 56, 70,000 
: Cl.A & Bcom.stk. Seeb See b 
Preferred stock --.40,090,000 40,090,000 
Capital surplus... 2,508,777 2,508,777 
Earned surplus--. 4,952,159 5,057,758 
a 51,338,881 50,404,341 Total -.-.--.-- 51,338,881 50,404,341 


a After deducting reserve for depreciation, &c. _b Represented by 291,813 
shares of class A common and 2, ,000 shares of class B common without 
par or stated value. c Since Dec. 26, 1936, with respect to processing taxes, 


in suspense. 

Note—Company has filed unjust enrichment tax returns, in conformity 
with regulations applicable to that tax as it in rets them, covering re- 
funds received during fiscal years ended in 1935 and 1936, said refunds hav- 

been taken into income during those years, and will file a similar re- 
turn with respect to the refunds received during the current year. 
None of these returns will show any unjust enrichment tax payable since 
they will indicate that the relative processing taxes were not passed along 
to customers, but were a by the company. Since, however, these 
returns are subject to review by the artment, the company 
has considered it conservative to hold refunds received during th 
year in suspense until the tax liabilities (inclu Federal taxes on current 
iy dovermiand” Mepotiatioas areecih ta, rogress with certain vendors 
y a ego ons Pp certain vendors 
further refunds.—V. 146, p. 909. 
Crucible Steel Co. of America—Accumulated Dividend— 


The bn yy oes oo a dividend of ,=4' v4 share = acoouns of 
accum ons on the cum. . Stock, par able Mar 1 
to holders of record March 16. This compares with $3 BB vaid on Dec. 24 


June 30, and on March 31, 1937, and on 
Dec. 21, 1936. Dividen per share were paid on Sept. 30, June 30, 
and March 31, 1936, and on Dec. 31, 1935, and a dividend of 50 cents 
per share was paid on Oct. 15, 1935, this latter being the first distribution 
made on the ‘erred stock since March 31, 1932, when a regular quarterly 
dividend of $1.75 per share was paid.—-V. 145, p. 3814. 


Cuba Co.— Files Petition to Reorganize Under 77-B— 
An cation for permission to reorganize under Section 77-B of Nati 1 
Bankruptcy Act was filed in Federal Court for the Southern District of 


last, and $1.75 paid on Sept. 30, 
pa ign $1 
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New York on Feb. 1] by the company, which operates three sugar planta- 
tions in Cuba and owns controlling stock of subsidiaries which operate 
railroads in Cuba. The petition states that the company is unable to meet 
debts as they mature and has no cash to pay principal or interest on loans, 
specia] accounts or debentures and has no means of refunding its obligations. 

A hearing will be held before Federal Judge Coxe March 9. Judge Coxe 
has continued the debtor in corr of the company’s assets until further 
notice subject to the control of the court. Lae 

Liabilities totaling $11,923,157 are listed in the petition, while assets 
include all the issued and outstanding capital stock of the Compania 
Cubana, which operates sugar mills in Cuba; 100% of the voting stock 
certificates a]l issued and outstanding common s of the Consolidated 
Railroads of Cuba, a Cuban corporation, which, in turn, owns all the issues 
and outstanding common stock of the Cuba RR., a New Jersey corpora- 
tion, and the Cuba Northern Rys., a Cuban corporation; 100,000 acres of 
lands in Cuba suitable for growing sugar cane and timber, of which 40,000 
acres are leased for sugar plantation purposes.—V. 145, p. 3815. 


Cord Corp.—Changes Name—Capital Reduced—New Di- 
rectors— 


Stockholders at their annual meeting on Feb. 11 changed the name of the 
concern to Aviation & Transportation Co. Stockholders also reduced the 
authorized capital from $50,000,000 to $3,000.000 and the par value of the 
stock from $5 to $1 a share. 

The following directors were elected: C. Coburn Darling, Gerald E. 
Donovan, Victor Emanuel, Tom M. Girdler, Henry Lockhart Jr., L. B. 
Manning and R. 8S. Pruitt.—V. 146, p. 1070. : 


Coronet Phosphate Co.—Annual Report— 











Calendar Yeare— 1937 1936 1935 1934 
Gross income__________ $563 ,765 $448,620 $563 ,256 $645,553 
Net prof. after all charges 

and taxes_--........ 113,793 54,589 84,390 104,296 
Previous surplus______~ 130,333 175,743 241,353 299,557 

Total a “ ’ ’ 
Dividends dacewad 2 $244,125 $230,332 $325,743 $403 853 

ing the year_.._.___- 100,000 100,000 150,000 162,500 

Surplus, Dec, 31_.-.. $144,125 $130,332 $175,743 $241,353 

Balance Sheet Dec. 31 

Assets— 1937 1936 TAabdiltites— 1937 1936 
Phosphate lands-_-_$1,335,651 $1,362,054] Capital stock. ---- $1,250,000 $2,500,000 
Plant equipment... 384,414 445,897 | Surplus_......--. x1,394,125 130,332 
Cash in hand and Accounts payable. 22,704 9,380 

in banks..._._. 242,222 336,859 | Reserve for F 
U.S8. Govt. securs. 200,639 200,860} income tax..-.. 21,424 13,250 
Accr. int. on sec_. 444 444/|Res.fordiv.pay.. ------. 25,000 
Acc’ts receivable... 169,099 39,748] Accrued wages... 1,718 1,154 
Notes rec. for land 3,521 5,840] Deferred credit. --. 3,839 5,000 
Inventories. _.... 362,144 302,377 | Res. for cost of dry- 

Deferred assets. ._ 12,084 9,915| ing phosphate--. 16,407 19,880 

Wtscconcus $2,710,218 $2,703,997! Total....------ $2,710,218 $2,703,997 





‘ % $1.250.000 capital surplus and $144,125 earned surplus.—V. 145, 


Cream of Wheat Corp. (& Subs.)—Larnings— 























Calendar Years— 1937 1936 1935 1934 
Gross profit......-...- $2,812,804 $2,994,369 a$4,380,544 
_ Serre n RES 1,293,561 1,335,529 b3,030,567 

ae ee es $1,519,243 $1,658,840 $1,349,976 
Depreciation _.......-- 34,737 34,872 34,713 Mes 
oO 

Operating profit. ___- $1,484,506 $1,623,968 $1,315,263} comparable 
Other SOONG, canacncen 51,536 78,491 82,690 

Total income-_.....- $1,536,042 $1,702,459 $1,397,953 
Other deduc. (net), incl. 

prov. for income taxes 333 ,297 300,041 205,245 

Net income....-.... $1,202,745 $1,402,419 $1,192,709 
Adj. applic. to prior yrs. 

DE: cncdbundnaacwe 30,138 1,402 12,584 

Net profit........... $1,172,607 $1,403,821 $1,205,293 y$1,356,544 
x Dividends. _.......--. 1,200,390 1,350,555 1,201,050 1,350,900 

ee def$27 ,783 $53 ,266 $4,243 $5,644 
Earns. per sh. on 600, 

shs. cap. stk. (no par) -_ $2.00 $2.33 $2.01 $2.26 


a Net sales. b Cost of goods sold and expenses. 
ingudins dividend payable Jan. 2 (Jan. 3, 1938). 


: Consolidated Balance Sheet Dec. 31 


x Dividends declared 
y After depreciation of 











Assets— 1937 1936 Liabilities— 1937 1936 
x Land, buildings, y Capital stock. -.$1,200,000 $1,200,000 

mach’y &equip. $621,009 $645,613) Accounts payable- 55,604 31,206 
CE cto cenawen 728,960 639,164] Accrued payrolls, 
Mktable. securs.- 1,971,319 2,191,325] gen. taxes, &c-- 58,308 67,892 
Accrued interest - - 11,602 12,803] Accr. income taxes 258,891 274,553 
Accts. receivable... 178,076 181,880] Dividends payable 300,000 300,000 
Inventories ------ 549,404 440,987 | Capital surplus... 1,240,953 1,240,953 
Other tang. assets. 53,777 47,965| Earned surplus... 1,070,807 1,098,590 
Goodwill -------- 1 1 
Deferred charges - - 70,415 53,458 

Total $4,184,564 $4,213,195} Total -------.-- $4,184,564 $4,213,195 


x After depreciation of $337,724 in 1937 and $308,028 in 1936. y Repre- 
sented by 600,000 no par shares.—V. 145, p. 2691. 


Crusader Aircraft Corp.— Stop Order— 
Pursuant to Section 8(d) of the Securities Act of 1933, the Securities and 
Exchange Commission has ordered that the effectiveness of the registration 


t (No. 2-3415) filed by the corporation be suspended. 
ker ordered that the amendment filed by the corporation on Dec. 


, not be declared effective. 
ae tS charged that ie esiotngien contained untrue and mis- 


leading statements.—V. 145, p. 
Dakota Central Telephone Co.—Larnings— 




















. — 1937 1936 1935 1934 
Lotta corevenues.. $760,921  $751.204 $721,116 $701,393 
Toll service revenues- -~ 496 350 ,69 466 ,42 417,749 
Miscellaneous revenues- 41,209 32,178 31,014 37,213 

ee ee $1,298,480 $1,288,074 $1,218,556 $1,156,356 
mt oper. revenues- - 22,839 16,211 12,890 19,122 
; _. $1,275,641 $1,271,863 $1,205,666 $1,137,234 
Cotal oper revenues -- $1.2 F 962 '309°586 272.760 '231°323 
Depreciation expense - -- 287 ,027 287,889 283 ,839 272,758 
Traffic expenses------- 224,968 04,071 202 ,062 204,134 
Commercial expenses - - - 131,433 122,531 122,167 106,487 
Se em Smee bt 
paula ncemplig sgt 148/142 123/986 127/968 159.853 
erating income-_def$181,061 $81,345 $46,707 $37,658 

Net ne ee és 1,063 ‘ 2,883 2,680 

ilable for 
Incom’ charges..-..-def$179,997 $85,279 $49,590 $40,337 
Bom@interGit.uccccccce 220 eceeece 00 esses 30,325 73, 
Other interest--------- 98,527 92,249 55,438 14,481 
discount 

OE” Sa a 724 1,822 
Other rt oo ——. Se ee 2,956 1,567 
eb MR ccc o erodes $278,524 $6,971 $39,854 $51,076 
Divs. on pref.stk.(6445%) ------ 12,863 25,727 25,7381 
Balance, deficit...-.-.- $278,524 $19,834 «» $65,581 $76,807 
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Comparative putenee Sheet Dec. 31 
1937 tabtlities— 1937 1936 


-$6,661,260 $6, a3, 924 cua stock. ..$1,867,192 $1,867,192 
15,316 15,716 | Adv. from affil. cos 2,020,000 1,665,000 
Notes sold trustee 
35,509 of pension fund. 233,961 212,748 
28,077 
4,604 2,455 


Assets— 
Telephone plant. 
Other investments 
Miscell. physical 

35,509 
36,646 
12,778 
93,940 

5,173 


155,631 
5,431 
7.747 


Working funds * 


Customers’ dep. & 
14,288 advance billing. 

Material & supplies 92,697 Accts. pay. & other 
Notes receivable. -. 4,937 current liabilities 52,566 59,334 
Accts. rec. & other Acer. liab. not due 115,389 112,332 

current assets -. 137,314 Deferred credits & 
yments __--. 5,595 miscell. reserves 15,819 15,999 
Other def'd debits - 8,684 Deprec. reserve... 2,312,633 2,326,762 
381,516 660,674 
$7,003,680 $6,922,496 





i $7,003,680 $6,922,496 
—V. 144, p. 2124. 
Daniels & Fisher Stores Co.—Larnings— 


Years Ended Dec. 31— 
Gross income from o tions 
Depreciation on buildings ond fixtures 
Tota) interest on bonds, notes, &c 40,62 
Federal, State income taxes and other taxes 177,4 


Net profits avail. for divs. on pref. & com. stks. $308,426 
Balance Sheet as of Dec. 31 
1936 TAaviltttes— 
$153,420 | Serial notes (curr.) 
Notes payable---.- 
893,064 | Accounts payable. 
721,351 | Acerued liabilities. 
7,793 | Res. for Fed. taxes 
24,424 





1936 
$523 296 
34,739 
18,099 
135,329 
$335,127 


1936 





1937 
$50.000 
100,000 
177,260 
179,920 
80,933 
000 


1937 
$196,428 
Notes and accounts 
receivable (net). 934,024 
Inventories 838,302 
Value of life insur. 10,926 
45,312 


Notes and contract 
lst mtge. ser. notes 
41,197 
500 


Gen. (closed) mtge. 
4%% 8. f. bonds 
Pref. stock 64%%- 
- 1,866,962 1,347,195 
8,500 9,000 
$3,442,152 $3,185,876 
—V. 144, p. 3668. 
Davenport Hosiery — Inc.—Earnings— 


Calendar Years— 1937 1936 1935 1934 
] $2,992,725 $2,314,252 $1,595,101 


after deprec.... 











$3,442,152 $3,185,876 


$2,574,696 
2'347,623 2,032,309 1,858,410 1,533, 


$455, 842 $36 
217,888 1 
97,341 
$140,613 
10,883 





Gross poe on sales _- $542,386 
Selling 235,870 


General & odminis. exps. 105,239 


Profit from operations $259,481 $201,276 
Other income (net) 11,121 4,724 


Profit before provision 
for Federal taxes_-- 
Prov. for Federal taxes _ 


ofit for the year 
ask o4 vidends on— 
Preferred stock (7%) - 
Common steck 


,056 
259 
4379 





$72,418 
Dri ,848 





$206,001 
22,967 


$183,034 $130,184 $57,988 


50,941 53,979 57,291 
75,000 75,000 150,000 
Earnin share on 


75, shs. com, stock $2.57 $1.76 $1.01 $0.01 
y Includes $5,500 surtax on undistributed profits. 
Condensed Balance Sheet Dec. 31 

1936 TAaviltttes— 
$68,326] Accounts payable. 

Acer. liabilities... 
290,000 | Notes payable---- 

1,760 


- Prov. for Fed. tax. 
Acc’ts soeutvabis.. 392,255 

Misc. accts. rec-- 

Inventories (lower 


$270,602 
y39,342 


$231,260 
43-968 
93,750 


$151,496 $70,570 
21,312 12,583 





1936 
$33,949 $29,822 
101,071 47,286 
100,000 250,000 
41,800 46,500 
666,800 722,200 
654,867 


28,076 


1937 1937 
$170,376 


Pret. stock sinking 
reserve___. 
Cap. surp. arising 
9,820} from purchase of 
10,846 pref. stock at less 
4,000} than par value--. 
Earned surplus... 

961,013 


28,654 
8,039 


$2,099,688 $2,167,750 $2,099,688 $2,167,750 
x Less reserve for depreciation of f $822, 025 in 1937 and $808,532 in 1936. 
y Represented by 75, 000 no par shares.—V. 145, p. 3971. 


David & Frere, Ltd.—Earnings— 
Earnings for Year Ended Dec. 31, 1937 
x Net profit 
e for depreciation, 1937 
Reserve for Dominion and Provincial income taxes 


of cost or mkt.) - 393,035 
Cash surr. value of 


life insurance. -. 


21,480 


x Land, bidgs., ma- 367,519 


chinery & equip- 
Undist. costs of re- 
condit’g mach. 
Deferred charges -- 


974,707 











Balance of surplus account Dec. 31, 1937 


sales taxes, &c., but before depreciation and income tax. 


Balance Sheet Dec. 31, 1937 
Assets— Tiabi lties— 
Cash on hand and in bank-_-__-. $4,004} Accts. pay. & accrued charges. 
Accts. receivable, less reserve. 145,813] y Capital stock 
Notes receivable 3,038 | Surplus account 
Invest. at market prices 5,150 


63,126 

x Land, bidgs., mach'y & eqpt. 
ere | stock & furniture.... 205,961 
1 


. 7,547 


se7: 791 





x Attar ress seserve for depreciation of $255,949. y 
23,000 shares par value, shares 
no par value Vv. 445, Pp. 3343. 
Derby Oil & Refining Corp. (& Subs.)—Zarnings— 
Years Ended Dec 1937 1936 


Dec. 31— 
Operating t before comotiotian,, depletion and 
ctive cavdopuaas $794,162 
tion, depletion raeete teres dev...-. 541,388 
$252,774 
_ Bon” provision for income and undistributed profits tax.—V. 145, 


Detroit Harvester Co.— Dividend H Heleed— 


Directors have declared a dividend of 12 ts per share on the com- 
mon stock, pa: March 1 to holders gecord Feb. 20. previ 
y dividends of 25 cents per share were distributed. In ad 


shares, 
class B, 23,000 shares 


$864,688 
437,591 





, divs. 


Chronicle Feb. 19, 1938 


ion, on extra dividend of 50 cents was paid on Sept. 22, last.—vV. 145, 
p. 1 ¥ 
Detroit Edison Co. (& Subs.)—EFarnings— 
12 Months Ended Jan. 31— 1938 1937 
Gross earnings from utility operations: 
Electric department $56,516,995 $53,099,813 
Steam heating department 1,970,608 1, ,628 
Gas department rf st} oi 4s 





$58,882,850 $55,443,538 
43,542,022 38,647,511 


$15,340,827 $16,796, 
101,021 119,787 


Gross corporate income $15,441,848 $16,915,813 
Int. on funded and unfunded debt 5, 632 5, 717 
Amortization of debt discount and expense 268,892 289,000 


$9,426,324 $10,672,096 


a Including all operatin ng and maintenance charges, current appropriations 
to retirement reserves and accruals for all taxes. 

Note—The foregoin ah o' as take into account any Federal surtax 
on undistributed net inco estimates indicate no such tax will be 
due for the years 1936, 1937 ¢ or “1938. —V. 146, p. 594; V. 145, p. 3971. 


Direct Motor Express, Ltd.—Preferred Stock Offered— 
Harrison & Co., Ltd., Toronto, recently offered $300,000 
6% cum. sinking fund conv. preference shares at par ($100) 
and div., and carrying a bonus share warrant for one 


common share (no par). 

The 6% cum. sinking fund convertible preference shares are preferred 
as to capital on any winding up or distribution of capital to the extent of 
$110 share and divs.; carrying fixed cumulative preferential dividends 
as and when declared by the directors at rate of 6% per annum, cumulative 
from date of issue, he ayable Q.-J. at any branch of the company’s bankers 
in Canada (Yukon erritory excepted); redeemable as a whole or in eee 
at $110 per share and divs. on 30 days’ notice, or company may ase 
shares for redemption and cancellation at not exceeding $110 per share and 
From the profits available each year for common share dividends, 
after the payment of income and other taxes and preference share dividends, 
an amount of not less than 10% of such profits will be allotted to the sink- 
ing fund for the purpose of buying or redeeming the preference shares so 
long as they may remain outstanding. Preference shares are voting, carry- 
ing one vote per share. No dividends may be paid on the common shares 
unless and until all accrued dividends on the outstanding preference shares 
have been paid. 

Transfer agent and registrar: Guaranty Trust Co. of Canada. 

Capitalization— Authorized Issued 
6% cum. sinking fund conv. pref. shares $300 ,000 
Common stock (no par) 60,000 shs. 

* 20,000 of the unissued common shares are reserved for the conversion 
of the 6% cumulative! sinking fund convertible preference shares on the 
basis of four common shares (no par) for each preference share ($100 par). 

Attached to each preference share certificate will be a non-detachable 
bonus share warrant entitling the holder to receive, after the declaration 
and before the payment of the initial dividend on the common stockto 
which the holder will also be entitled, a bonus of one common share for each 
preference share held. 

Company was incorporated under the Laws of the EN bw og of Ontario 
to acquire all the issued share capital of Direct Transport , a company 
incorporated under the laws of the Province of Ontario in i933 “and savin’ 
its head office in the City of Toronto, and Schell Transports Ltd., a com- 
pany incorporated under the laws of the Province of Ontario in 1 1936, 
and having its head office in the City of Woods 

The combined companies operate under licenses granted under the Motor 
Vehicles Branch of the Department of Highways of Ontario. 

Working Capital—Pro forma consolidated balance sheet, based on balance 
sheets as at Nov. 30, 1937, shows net working capital at $102,449. 


Dr. Pepper Co.— Dividend Increased— 
Directors have declared four dividends of 25 cents per share each on the 


common stock, no par value, payable the first day of March, June, Sept. 
and Dec. to holders of record on the 18th day of the month poeceding 


payment date. 
eviously regular quarterly dividends of 20 cents per share were dis- 


tributed. In addition, an extra dividend of 70 cents was paid on Dec. l, 
last.—V. 145, p. 3344. 


Dominion Scottish Investments, Ltd.—Accum. Div.— 

The directors have declared a dividend of 50 cents per share on account of 
accumulations on y= 5% cum. red. preference stock, par $50, payable 
March 1 to holders of record Feb. 21. Like amount was paid on Dec. 1 
and on Sept. 1, last; a dividend of $1.75 was paid on June 1, last, and one of 
25 cents was paid on March 1, 1937. Accruals after the current payment will 
amount to $5.62% per share.—V. 145, p. 3495. 


(S. R.) Dresser Mfg. Co. (& Subs.)—L£arnings— 


Calendar Years— 1937 1936 1935 1934 
Gross profit from oper... $2,003, fB4 $1, an Bl $892,243 7 


General expense 643 
Research & experim’l exp "297 (257 42503 120,671 
$653 ,268 $498 343 $206,929 


Profit from operations 
Total other income (net) Dr16,859 30,740 9,093 
$636,409 $529,083 $216,022 
125,744 71,502 66,249 
63 ,270 
_ 1,557 
$392,755 
253 ,500 





Balance, income from utility opers 
Other miscellaneous income 














Gross income 
Depreciation 
‘linc. tax provision- 75,903 
Prov. for surtax on un- 
distributed profits_ _.-_ 40,256 
$394,505 
150,000 





3 486 
$35,769 


100,000 
$1.36 


Consolidated Balance Sheet Dec. 31 
1936 TAabilities— 1937 
$469,127] Accounts payable. 
557,650 | Note pay. (bank) - 125,000 
9,697 
9,672 
835,903 
4,630 
3,281 


97,842 
92,781 


281,564 
27,330 
©974,417 
89,071 





Notes receivable. 


Due from empl’s_- 
12,000 


198,150 
56,527 


14,000 
217,267 
27,810 

buildings, 
mach'y & equip.c2,119,111 
Patents 3 
51,961 


Co : 107,050 
b Capital stock... 1,750,000 1,750,000 

Capital surplus---_e1,128,481 
Earned surplus... 1,369,777 1,232,463 
$5,649,723 $3,452,968 


tion of cibating conv. stock (no Dar), 100.000 b 100,- 
ie At? gating sony. Sack fyant Heater Oo., 


aye eee ae 




















Financial 


Duluth Missabe & Iron Range Ry.—To Merge Properties 
” The Duluth Missabe & Iron Range Ry., Duluth Iron Range RR. and 
Interstate Transfer Ry., jointly, applied to the Interstate Commerce 
Commission, Feb. 12 for authority to merge their properties into Duluth 
Missabe & Iron Range Ry. 

The Missabe road, a U. S. Steel Corp. affiliate, acquired all of the out- 
standing capital stock of the Iron Range and Interstate, pursuant to ICO 
authorization of last December. Under the plan now proposed, the [ron 
Range and Interstate will be completely liquidated and all of their assets, 
including the rail properties of each, will be distributed to the Missabe as 
oe yw and the two properties will be wound up and dissolved.— 

* » De Se 


Volume 146 


Duquesne Brewing Co. of Pittsburgh—Larnings— 














Years Ended Dec. 31— 1937 1936 x1935 
Gross profit on sales....-.........- $2,476,743 $2,479,037 $1,545,891 
Gey WS ons cikcncccctécasuce 22,163 24,921 14,343 

ff Sa $2,498,906 $2,503,958 $1,560,234 
Selling, admin. & general expenses... 1,299,817 1,515 717,005 
Provision for doubtful accounts..-...  ------ lees 

(assets sold and scrapped)-_-.-.--- 90,199 42,088 1,296 
EES a cindadodbienadbaaedite + 58,980 55,42 ,035 
p= SPT Cee te Ee 208,242 170,680 136,703 
Prov. for Fed. & State income taxes- - 174,012 284,704 108,696 
Prov. for Fed. surtax on undist. inc-- 66,090 eens: «\déatut= 

Net profit from operations........ $601,565 $908 ,367 $541,998 
Divs. on cl. A cum. conv. pf. stock, -...--. 10,320 36,966 
Dividends on common stock-------- 313,727 658,139 044 
Divs. on 1,875 shs. com. stk. set aside 

to exch. for Ind. Brew. Co. pref. & 

GO eee «nee . ae 703 
Shares common stock (par $5).--.---- 313,765 317,768 181,509 
Earnings per share.............--- $1.91 $2.90 $2.78 

Balance Sheet 
Assels— Dec. 31°37 Jan. 1°37 TAabilittes— Dec.31°37 Jan. 1°37 
Cash on hand and Accounts payable. $291,659 $283,305 
i? BEGNS...c<<e $944,369 $1,173,509} Notepay.tobank. 400,000 } --.---- 
c Notes & accounts Accrued payroll... ------ 3,635 
receivable--.-.--. 116,627 120,279} Accrued taxes---- 60,051 63,063 
Inventories -..-... 504,722 457,857 | Accrued expenses. 7,982 20,092 
Oth. curr. assets -. 4,062 2,853 | Accr. int. on bonds 27, 27,120 
ERE Succe pended 3| Prov. for Fed. and 
a Prop., plants and State inc. taxes. 240,102 325,621 
equipment - - .-- 4,228,518 3,270,354} Note pay. to bank 
Deferred charges._. 135,533 132,791] due in 1939-... 200,000 ------ 
Sink. fund in hands Reserves.....-.-- 371,349 338,723 
of trustee... -- 144,122 97,910 | lst mtge. 6% coup. 
gold bds. of Ind. 
Brewing Co. of 

Pittsburgh - -.--. 2, 902,000 

b Commonstock.. 1,568,825 1,568,840 

Capital surplus... 296,620 296,623 

Paid-in surplus... 394,748 394,771 

Earned surplus... 1,317,558 1,031,764 

TOO onccendan $6,077,956 $5,255,556! Total -..---..-- $6,077,956 $5,255,556 





a After reserve for depgociaticn of $625,332 as at Dec. 31, 1937, and 
$463,582 as at Jan. 1, 1937. b Par $5. c After reserve for doubtful ac- 
counts.—V. 144, p. 1106. 


Eastern Utilities Associates (& Subs.)—LHarnings— 
Period End. Dec. 31— 1937—Month—1936 1937—12 Mos.—1936 























ting revenues---.-- $728,399 $760,127 $8,552,050 $8,496,009 
NE clin a ate-o cps : 356,280 4, 549 4,209,980 
aintenance-.-_.---_--- a26,512 31,535 a295, 342,755 
Retirement res. accr’ls-- a63 ,7 60,416 a755,203 ¥ 
Taxes (incl. income) - - -- 96,616 93,147 1,097,977 1,048,266 
Net oper. revenues... $190,669 $218,748 $2,099,858 $2,170,007 
Non-oper. income (net) - Dr4,640 8,583 67 ,683 137,184 
Ce $186,028 $227,331 $2,167,541 $2,307,190 
Interest & amortization. 45,693 46,265 528,170 526,785 
Miscell. deductions -- - ~~ ——  snaane yo aia, 5 
a ae $139,972 $181,066 $1,628,404 $1,780,456 
Pref. div. deductions—B. V. G. & E. Co_-_-.--.--- 77 652 77,652 
Applicable to minority interest......--...-.----.- 24,691 0,338 
pT ER eS ee ee $1,526,061 $1,672,465 
Earns. of sub. cos. applicable to E. U. A-_------ 1,526,061 1,672,465 
Non-subsidiary income--.--.-.--..-------------- 309, 309, 
OR sane ee eee $1,835,885 $1,982,289 
Expenses, taxes and interest...-.....---------- 138,513 125,817 
POS. - vb ae esc acclosiodascckaiugoud $1,697,872 $1,856,472 
Amount not available for dividends and surplus-- ------ 654 
Balance available for dividends and surplus..-. $1,697,372 $1,855,818 


a The accruals for retirement reserve have been increased to provide for 
certain charges heretofore included in maintenance which are now 
made to the reserve. Also, since Jan. 1, 1937 accrued depreciation 0; 
transportation equipment amounting to $31,380 has been apportioned to 
other accounts. 

Note—Blackstone Valley Gas & Electric Co. on Jan. 1, 1937 adopted the 
Federal Power Commission system of accounts, hence previous year’s fig- 
ures are not exactly comparative, especially between operation and non- 
operating income (net). 


Comparative Combined Balance Sheet Dec. 31 
{[Inter-com pany Items Eliminated] 











1937 1936 1937 1936 
Aszets— 3 $ TAaptltttes— x 3 

a Property, plant b Preferred stock. 1,294,200 1,294,200 
and equipment.38,623,489 38,238,730 | b Bonds-.-------- 11,384,000 11,421,000 
Invest’ts (at cost c Notes payable... 1,179,400 1,059,400 
or less) ..---.-- 12 11/| Notes payable---- ,000 150,000 
Cetin nach 864,128 830,772| Accounts payable. 273,593 361,073 
Notes receivable - - 9,998 11,353 | Consumers’ depos. 49,022 1,089 
Accts. rec., incl. Miscell. liabilities. 18,753 5,934 
instalm’t acc’ts. 1,983,575 1,926,594| Taxes accrued.... 347,406 358,764 
Appl. on rental less Interest accrued _- ,006 51,026 
rentals collected 247,690 242,551 | Retirement reserve 7,768,638 7,249,145 

Mat’ls & supplies. 650,470 687,596|Gas bench maint. 
Prepayments --.-... 28,348 29,327| reserve.....-.--. 35,125 37,769 
Sinking funds-.... 41,496 41,311 | Contrib. for exten. 36,618 36,362 
Special deposits - - - 4,168 20,431} Operating reserves 37,502 61,212 
Unamortized debt Unadjusted credits 3,345 19,991 

disct. & expense 57,107 76,531 | Com. & cap. stock: 

Unadjusted debits 17,431 164,812; Owned by E. U. 
i, Hcebtndh ae 14,460,300 14,435,850 
Owned by others 236,350 260,800 

Premium: 

On stock owned 
by E. U.A.--. 2,738,488 2,727,133 

On stock owned 
by others... 76,662 88,017 

Earned surplus: 

Before acquis. of 
stk. by E.U.A 2,128,880 2,358,573 

After acquis. of 
stk. by E.U.A_ 184,618 212,680 
Petes teas o<--42,727,909 42,270,021' Total.....-...-. 42,727,909 42,270,021 


- a At cost, including a 63% interest in property, plant and equipment of 
Montaup Electric Co None owned sf Eastern Utilities Associates. 


¢ To Montaup Electric Co.—V. 146, p. 107 




















Chronicle 1239 
Easy Washing Machine Co., Ltd.—Zarnings— 

Calendar Years— 1937 1936 1935 
Gross profit on sales__._____.._-._- $170,862 $139 ,282 $111,672 
Selling and general expenses______-_- 134,326 111,581 100,929 
ID CE ce... wenkht |. i adiiliiee 426 
Organization expenses written off.... §$-.---. | -.-..-. 1,327 
Miscellaneous income (net)_.._..--- Cr3 396 <>) ) eee 
Provision for Dominion income taxes _ 6,090 4,2 2,064 

PT Se ae 3,841 24 22 
Preferred dividends............... a ae : 7 = 

x Payments covering one year’s arrea!s on preference shares. 

Balance Sheet Dec. 31 
j Assets— 1937 1936 Liabilities— 1937 1936 
Cash on hand.... $14,682 $2,201} Accts. payable and 
x Accts. receivable 68,930 57,741 accrued charges. $16,013 $21,256 
Customs drawback Sales tax payable - 1,508 1,714 

Gn wenccnese 5,672 1,297} Commis., payable 
Inventories edmioae 110,729 120,315 and accrued - --- 1,868 1,877 
y Fixed assets. _- 75,264 26,869 | Reserve for income 
Other assets______ 5,523 | ee 6,440 4,253 

Principal repay m't 
on mtge....... i) re 
Mortgage ._...... aap es ate 
7% red. pref. stock 64,300 72,040 
z Common stock - 42,782 35,042 
Distributable surp. 45,807 45,807 
Earned surplus. -- 62,081 32,924 
TNs, o'4n shadbbhe $280,802 $214,915! Total.......-- $280,802 $214,915 





x After reserve for doubtful accounts. y After reserve for depreciation 
of $18,491 in 1937 and $13,968 in 1936. z Represented by 30,622 no 
shares in 1937 and 29,074 no par shares in 1936.—V.. 146, p. 438, ste 


Ebasco Services, Inc.— Weekly Input— 
For the week ended Feb. 10, 1938, the kilowatt-hour system input of 














the operating companies which are subsidiaries of American Power & Light 
Co., Electric Power & Light Corp. and National Power & Light Co., as 
compared with the corresponding week during 1937, was as follows: 

Operating Subsidiaries of— 1938 1937 ‘ane % 
American Power & Light Co___.99,460,000 98,639,000 821,000 0.8 
Electric Power & Light Corp_.-49,916,000 49,543,000 373,000 0.8 
National Power & Light Co__..73,058,000 84,569,000 *11,511,000 *%13.6 

* Decrease.—V. 146, p. 1072. 

Electric Controller & Mfg. Co.—Earnings— 

Calendar Years— 1937 1936 1935 934 
Foderal taxes (est je22-- *'t56:100 *4o9's0n = garsog | SF2E7% 
Federal | Surtax on undis- . : ; — me 

u SGreisawdae é “C0 0—t—‘( OS C~*~«C ° 
Res. to vedune Fed. Lan — —_ 

Bank bonds to 

val. provided in years 

1928 & 1929 restored 

CNS cnagenie. -- aes <igiieeie. ~ \eaibats Cr70,109 

oo) eee $812,919 $588,698 $324,926 $178,786 

ious surplus....._- 28 ,988 429,993 292,754 202,536 
Adjust. of prop » plant, 

cqyipmens. Deawcate sean  _ceeeeeeee gk! aoe 

EE Scalddisnwdtned d 2566 ,840 y389,703 x194,851 88,569 

SN a hatte ln cas ana a chin ($8. ($5.50) ($2.75) ($1.25) 

Profit & loss surplus. - 75,067 28,988 29,993 A 
Shares, of, capltal "stock od 855 a 855 i a = = 

ou ng (no par)... : 5 
Earned per share... _..._ $11.47 $8.31 $4.58 $2.52 

x Includes dividend payable Jan. 2, 1936, of $106,283, or $1.50 per share. 


y Includes dividend payable Dec. 21, 1936, of $247,993, or $3.50 share. 
z Includes dividend payable Dec. 20, 1937, of $354,275, or $5 per share. 
Condensed Balance Sheet Dec. 31 











Assets— 1937 1936 TAabiitites— 1937 1936 
0 $64,623 $40,589 | Accounts pay. for 
U. 8. Treas. bonds purch.,exps.,&c $63,869 $93,819 
notes &accr.int 998,409 860,453 | Accr. Fed. income, 
x Notes & trade ac- local taxes, &c., 
ceptances rec... 306,928 353,112] estimated...... 205,186 150,009 
Inventory......-.. 697,657 543,548 | Reserve for general 
Other assets... -.- 27,580 26,739; contingencies. -. iF | Tee 
y Property, plant z Cap. stk. (auth 
and equipment. 399,653 384,925 100, shs.)... 354,275 354,275 
Def'd stationery & Capital surplus... 998,291 998,291 
supplies inven- Profit & loss surp. 875,067 628,988 
tory, prepaid ex- 
penses, &c..... 19,316 16,107 
BOM vs ccovencs $2,514,167 $2,225,473 , $2,514,167 $2,225,473 
x After reserve of ase. After reserve of $409,028 in 1937 and 
$382,752 in 1936. z Represented by 70,855 no par shares.—V. 145, p.3816. 


Electric Shareholdings Corp. (& Subs.)—Earnings— 











Calendar Years— 1937 1936 1935 1934 

sacs os. vel at mkt. 
rices follo respec- 

i la $202,828 
Cash divs. and interest... $1,274,578 $965,948 $738,539 636 ,908 

Total income..-.-.-.-..- $1,274,578 $965,948 $738,539 $839,736 
Oper. exps., taxes & int- 194,869 171,388 69,808 74,382 
Prov. for Fed. inc. tax. - 13,597 ae. \. \canane gedaan 
Prov. for Fed. surtax on 

undistributed fit... 13,211 Ra ..:,.-eeaepied >is’ “alii 
Appropriation of above 

val.of stk.divs.applied 

in reduc’n of av 

Boek Val. of VERSE... . cactoe,.  § se¥ece .... e00nee 202,828 

Net inc. for period.... $1,052,900 $784,600 $668,731 $562,526 
Pipe. sted (opt: stack 

A opt. s 
iy. netlath nnon scene b897,097 865,507 304,485 -...-. 
Balance_...-------- $155,803 def$80,907 $364,246 $562,526 


a Includes $259,012 paid on account of arrears. b Including $321,201 
paid on account of arrears, amounting to $3.375 per share. 


Consolidated Statements of Surplus Year 1937 
Consolidated Earned Surplus 


Balance, Jan. 1, 1087 nc -ccccncwscenocscsesscssscccccoccccs — cacgee 
Net cash income for the year. ...---.---.-------------------- $1,052,900 
Losses realized on sale of securities (net): computed on basis of 
average book amount, based on the lower of cost or market 
prices at Dec. 31, 1936 as to investments acquired prior to 
that date and cost as to subsequent purchases. ............. 112,376 
Provision for reserve for contingencies--.~.-..-------.-.--------- 31,000 
Four quarterly dividends on $6 cumulative convertible preferred 
(optional stock dividend series), paid in cash.........- 575,895 
Balance, Dec. 31, 1937, accumulated subsequent to Dec. 31, 
1936, to balance sheet.---.------.---------------------- $ 333,629 
’ 1. 1987 Consolidated Capital Surplus $7,600,387 
Balance, Jan. 1, 1937---.----.---------------~---~---~------ é 
Credit arising from purchase for retirement of 3,100 shares of 93.007 
referred stock... ---.------------------------<-------- A 
Credit arising from cancellation of scrip (common stock) ....... 652 
Amount transferred from “surplus allocated for payment of div. 
arrears on pref. stk.’’ respecting 3,100 shs. purchased for retire 37,516 


Balance, Dec. 31, 1937, to balance sheet..--.... oneninedidie $7,670,513 











Financial 


if and when Declared, of Dividend}Arrears 
Preferred Stock 


1240 


Surplus Allocated forJPayment, 


on 








Balance, Jan. SS pane ee $1,212,997 
Dividend of $3. 37 “ be r share On $6 cumulative preferred stock 
paid in cash, Dec. SOs <ctiaweonndnammidiameen dh add 321,201 
Amount restored to poe surplus respecting dividend arrears 4 
on 3,100 shares of preferred stock purchased for retirement- - 37,516 
Balance, Dec. 31, 1937, to balance sheet_.............---- $854,280 
Consolidated Balance Sheet Dec. 31 
1937 a 1936 1937 a 1936 
Asset $ $ TAabiltties— s 
Investments b23,433,217 24,132,228|} Notes payable to 
Cash . - 59,50 199,829| banks, secured_. 3,608,000 3,906,914 
Divs. & int. re 71.8 96,202 | Accts. payable and 
accrued expenses 56,695 107,092 
Reserve for Federal 
| income taxes 30,195 9,960 
| Reserveforconting 216,000 185,000 
jd Preferred stock 9,492,000 9,802,000 
c Common stock... 1,603,307 1,603,959 
Ic Sapital surplus - ~ 8,524,793 8,813,335 
Earned surplus - 333, 62 ) 
Total ...--25,864,623 24, 428, 260 | Weiese a6 canine 23.864, 62 3 24, 428, 260 
a The balance sheet embodies adjustments at Dec. , 1936, as follows: 
The balance of earned surplus account at Dec. 31, 192 38. has been transfer- 


red to capital surplus. ‘The book amounts of investments at Dec. 31, 1936, 

bave been adjusted to cost or market prices, whichever is lower, at that date, 

involving a net partial restoration to capital surpius of amounts pre viously 
written down. Of the capital ay ~ - so adjusted an amount has been 
allocated for payment, if and when slared, of dividend arrears at Dec. 31, 

1936, on preferred stock of outstanding at that date. U pon oe Tor g roval 
of these adjustments by the stockholders, earned surplus was stat 1ence- 
forth from Jan. 1, 1937. 

b Based on Dec. 31, 1937, quotations, the aggregate market price was 
$14,955, ap Net unrealized depreciation of investments at Dec. 31, 1937, 
was $8,477, 

c Saas by shares of $1 par value. 

d Represented by 94,920 (98, 20 in 1936) no-par shares of $6 cum. 
convertible preferred stock, at stated value of $100 per share.—V. 145, 


D. 


or. Horn Coal Corp., Inc.—New Of ficial— 
H. B. Mondey has pom appointed Assistant to the ae in charge of 
sales, succeeding J. K. Baker, resigned.—V. 146, p. 1073 


El Paso Netural Gas Co. (Del.) (& Subs.)—Barnings— 
Period End. Dec. 31— 1937—Month—1936 1937—12 Mos.—1936 
$489 ,32 $387 ,44 

















Gross oper. revenues_-_- a2 7 $4,679,683 $3,234,197 
pS RRS ae 134,439 116,501 1,310,434 951,077 
DINSERONOS.. .. ccncan-~ 13,5 6,231 120,9 605 
Taxes (incl. Fed. income ab3 ,061 7,517 a402,825 173 ,446 
Prov. for retirements -- 52,279 41,629 534,379 370,605 
Net operatingincome. $285,988 $215,568 $2,311,058 $1,673,465 
Other income. -.......-- 971 1,007 11,344 25,830 
ret grossincome... $286,959 $216,575 $2,322,403 $1,699,295 
SN. © ac sbaatiebe no 33,735 35,679 ,622 578,329 
yo of debt expense. 2,8 ¢ ‘ . 
Net inc. before non- 
recurring income... $250,407 $176,459 $1,907,409 $1,065,705 
Non-recurring income & 
— = ae a Dr22 ,527 Cr6,123 
Net income. -...-....-. $248,825 $176,459 $1,884,882 $1,071,828 
Pref. stk. ay. requires_ 8,631 8,631 103 ,579 88,680 
Balance for com. divs. 
and surplus....... $240,193 $167,827 $1,781,303 $983,148 


a Does not include provision for surtax on undistributed profits. It is 
believed the company will not be liable for such tax. b Includes credit 
of $7 261 due to excessive Federal income tax accruals in prior months of 


, Consolidated Balance Sheet, Dec. 31 


1937 1936 1937 1936 
Assets— 3 s TAabtitites— $ $ 
Fixed assets ...--- 19,054,653 16,053,518 7% cumul. pref. 
Instal. notes rec.. 184,300 172,000} stock (par $100) 1,479,700 1,479,700 
Sinking fund cash. 28,016 2,000 | aCom. stk.($3 par) 1,781,229 1,646,037 
a deposits - . . 10,204 9,995|b Prem. on com 
SE 86,165 655,520 a ie 3,385,964 2,792,063 
Sanaa receivable -_ 18,777 16,155] Ist —_, 
Accounts receiv... 509,837 411,286] ser. 4% Po ona ’ 6, 985,000 7,333,000 
Materials & suppl. 121,569 99,907 | lst i bo ‘ 
Deferred charges. 483,988 522,883 series B 4%-_... 1,200,000 ....-.- 
Reacq. securities -_ - ae. Sasena %% conv. gold 
debentures -____ 135,000 748,000 


Notes pay. to banks 320,000 


Accounts payable. 286,247 154,701 
Accrued interest __ 30,827 30,459 
Accrued taxes_... 329,968 129,721 
Advs. by consum. 486,828 548,361 
Res. for retirem’ts 1,893,090 1,459,563 
Contributions by 

consumers -_ . . _ 8,317 8,317 
Res. for unearned 

so oe 29,896 30,604 
Earned surplus... 2,151,958 1,582,740 











a asee @ @ ain 20,504,025 17,943,267 ~---..-.--20,504,025 17,943,267 
a Includes 325 shares of common stock, $3 par value, shown in assets 
under caption reacquired securities. b Represents excess upon reclassifica- 
fen. of * oe = commen. stock nts. ~. value cms et a as of 
plus excess o paw received over value of shares 

(iets thuce Uist Gan lal ei oe 


By re Power and bead Dividend— 
tors have declared a dividend of 50 cents per share on the 
$2.25. 26 cum. Reet. stock, no par value. payable —_in 10 to holders of record 


his com with 75 cents paid on Dec. 15, and on Nov. 10 
last; , oli. id on Sept. 15, June 15, and March 15, 1937, and y Dec. 
and Oct. 1, 1936; a dividend of 40 cents was paid on July 1. and arch 16. 


1936; 75 cents en Nov. 9, 1935 50 cents on May 20, 19: mand 
Nov: 10, 1884, “Seo Vv 125, p- Sb45 tor devetled Ganey 251885, me 


Consolidated Income Account for Calendar Years (Including Subsidiaries) 














1937 1936 1935 1934 
= a8. = ) ~ volte $1,999,694 $2,001,734 $ $ 
oeeaaqaigal 2,001,524 ,096, 
Quer. exps. and t taxes... "613 "215 539,720 330,817 . 407 608 
Net after taxes_..... $1 A360 479 1,462,014 $1, ® A ’ 
pemennass, Te Rs 
Loss on uncollec. notes ; : —_ 
and accts. receivable. § -...--. et ieee: «cae 
Balance -........... $1,412,128 $1,285,454 $1,642,680 $1,613,609 
Net loss on sale of inv... 12, ’ x ’ 
Send te dee ee 2 prof26,515 x88,970 21,594 
& | Pads 0 Baas oo wees 40,000 75,000 
Net income for year... $1 ,517 é 513, 17, 
pie an : y or $1,399,5 $1,311,970 $1,513,710 $1,517,014 
ales ©" $87,672 «361,953 
DH = anna F 413,450 451,206 
in curr. inc. of sub. cos. 4,657 2,744 3,052 3,046 
Sih sisinith te ait eee $1,057, 188 $947,273 $1,097,209 $1,062,763 


Balance 
x Including $114 other losses. 


























bd 
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Consolidated Balance Sheet Dec. 31 
1937 1936 { 1937 1936 
Assets— $ Liabilities— x 3 
0 EE 611,294 1,121,234] Note pay. to bank 250,000 } ------ 
Accts. receivable. - 7,536 7,689] Accounts payable 15,692 25,286 
Notes receivable.. 5,350,411 5,408,384} Int. accrued, un- 
Interest and divs. claimed divs.,&c 13,073 13,060 
accrued - ‘i 728,809 733,581] Divs. held in res’ ve 13,182 - 4,397 
Empire Pow. C orp. Reserves - - _.. 2,424,003 2,510,066 
pref. and partic. Min. int. in com. 
stocks _ - 3,130,884 2,799,948 cap. stk. & con- 
Pref. stocks of sub. sol. surp. of sub. 123,374 127,440 
cos. (at par) 1,723,800 1,406,800) Pref. capital stocks 
Securities owned 30,548,968 30,574,458 (issued _...14,828,200 14,528,200 
Special depos. with Partic. stk.(issued) 3,150,000 3,150,000 
subsidiary corp. 9,307,751 9,307,751] Com. stk. (issued) 1,000,000 1,000,000 
Prepaid expenses _ Oy 2° deteda Surplus 29,747,264 29,855,835 
Oragnization ex,.., 
&c_. ikea 154, 608 154,439 
Total 51, 564,789 51, 514, 284 Total _._.51,564,789 51,514,284 
Income Account Year Ended Dec. 31 (Company Only) 
1937 1936 1935 1934 nab 
Interest earned -------- $810,163 $811,560 $828,024 $893,456 
Divs. received or accrued 1,156,574 713,751 705,555 362,040 
Total int. & div. inc_. $1,966,738 $1,525,311 $1,533,579 $1,255,496 
Oper. exps. & taxes (incl. - 
prov. for Fed. inc.tax) 242,464 225,695 141,069 179,166 
Int. deductions, &c_-_-- 100,388 66,597 97,058 127,238 
Net oper. income___. $1,623,886 $1,233,019 $1,295,451 $949,092 
Net profit ot sale of inv_ Dr2,146 Dr2,660 Cr6 552 Dri3 ,254 
606 6 eee ee... --sastce. - + ~seeens SS  « walbeee 
i), ea $1,621,739 $1,230,360 $1,301,920 $935,838 
Preferred dividends- - -- 62,000 462,000 462,000 462,000 
PUSUaanS dividends. 1,200,000 720,000 500,000 400,000 
Balance Sheet Dec. 31 (Company Only) 
1937 1936 1937 1936 
Assets— ~ $ Liabilities— 3 
CN. . caeentane 254, 226 413,439] Accounts payable. 20,796 15,552 
Accts. receivable. - 500 1,228} Unpresented divi- 
Notes receivable.. 4,938,000 4,938,000 dend checks - - -- 97 97 
Int.&divs. accrued 289,736 289,843] Notes payable to 
Invest. in sub. cos.24,399,065 24,363,319 sub. company. 1,170,000 1,180,000 
Securities owned... 3,591,430 3,603,724] Reserve for taxes. 166,100 257,509 
Organiz. exps., &c. 145,180 145,010] Res. for doubtful 
Special deposit... 9,082,982 9,082,982 notes receivable - 5,070 5,070 
Pref. cap. stk. iss’'d 7,133,000 7,133,000 
Partic. stk. issued. 3,150,000 3,150,000 
x Common capital 
stock issued_._.. 1,000,000 1,000,000 
Capital surplus___12,450,000 12,450,000 
Earned ogee 5,606,055 5,646,316 
Earned surp. res’d 
for contingencies12,000,000 12,000,000 
aoe 42,701,119 42,837,545 Cee 42,701,119 42,837,545 





x Represented by 400,000 no par shares.—V. 145, p. 3344. 


Erie RR.—Trustees Appointed— 

Charles E. Denney, President, and John A. Hadden, Cleveland attorney, 
were appointed trustees under Section 77 of the Bankruptcy Act by Federal 
Judge West at Cleveland, Feb. 14 


Deferred Equipment Rental Paid— 
The Pennsylvania Co. for Insurances on Lives & Granting Annuities 
trustee, for the equi 8 series NN on which rental was deferred 
Jan. 15 when due, has announ that the full rental has now been paid 
and the Seuss has oe notices to this effect to all persons who turned in 


certificates 
The rental pane lotaled $302,575 which covers principal amount of $247,- 
000 and interest on certificates due on Jan. 15, 1938, and interest on all 


other outstanding certificates of this series. 
The rental announced covers caly the payments on series NN equipments 


due Jan. 15, last.—V. 146, p. 912. 
Eureka Vacuum Cleaner “ge ene 














Years End. Dec. 31— 1937 1936 1935 1934 
ve SRR RATE: $3, eet 313 $3. 829,441 $2,875,506 $2,487,168 
. & sell. costs. 3.799.600 3,513,098 2.596.698 2.201.184 
Depreciation ee Se 29:763 31, 34, 7 355 
Bide anddetinmda $17,949 $285,218 $244 $248,629 
x Int. & other income- -- 7,376 13,111 39, 987 70,055 
Total income. .-__.--- $25,326 $298,329 $284,647 $318,684 
Federal taxes_.......-- 5,000 50,000 39,000 See y 
ie Pe ag pte $20,326 $248,329 $245,647 $318,684 
eccue ebad 8,079 192,368 192,464 139,963 
yt dthgbdudacoas def$27 ,753 $55,961 $53,183 $178,721 
Shs. of cap. stk. outst_-_- 240,395 240,395 240,545 ’ 
per share__--- $0.08 $1.03 $1.02 $1.32 


x Less other deductions. y No provision has been required for Federal 
meee taxes because of the payments made in settlement of the patent 
°o ons. 

| eee was necessary for any surtax on undistributed profits 








in 1937 or 1 
Balance Sheet, Dec. 31 
Assets— 1937 1936 LAabtlittes— 1937 1936 
CO kn deetaae $301,892 $260,854] Acc’ts payable for 
Marketable securs. 36,410 287,092 purchase, &c_.. $153,341 $221,664 
Notes & accts. rec. 845,235 867,130| Note pay. (bank) -_ ee 
Inventories - - - . - - 1,080,139 872,448] Dividends pay_... --.---- 48,086 
Misc. accts. & adv 19,635 14,199} Est. prov. for Fed. 
Other assets -- - - -- 42,972 37,277 income tax - -- -- 5,000 50,000 
b yh est., equip., Res. for conting.. 105,364 72,283 
ian dt Sieh ane ete 830,434 853,886 | a Capital stock... 1,201,975 1,201,975 
o...F ins. exp.&c. 60,905 85,201] Earned surplus... 1,676,942 1,684,080 
ee $3,217,622 $3,278,089] Total_........$3,217,622 $3,278,089 





a esented by 240,395 shares of $5 value. b After depreciation 
of $267,399 in 1937 ($265,561 in 1996).-V. 145, p. 3195. 
Euthenics Products Corp.— Stocks Offered 
The company, with offices located x9. Denville, J., is offering 3 ,999 
shares of 7% cumulative preferred stock (par S10). and 3,999 shares (no 
ar) common stock, in units of one oars of common stock and one share of 
% cum. pref. stock, at $25 per uni 
The preferred and common saeabe of the corporation are not listed on 


a bee 
1 he pees 2 and common stock are to be issued for the 
urpose of Fai my Fy oy uunting to not lose than $58,078: of which sum, 
approximately $1 $70,000 Ayey to be used by the corporation for ‘the ee 
devices under exclusive licenses granted to it by 
the proprietors of of the patents covering such devices; approximatel $10. noe | 
is to be used for the development and manufacture of ch 
ee: & operontmasey, $5,000 is to be used for the pa lh 
manufacture of ultra violet light sterilization and irradiation oes: 


be needed for new patents, 
cals, ultra violet lamp equipment, 


tive expenses. 

nized in Delaware on 20, 1935, _— 

—s same name orga +. f, in November 
accordance 


with hb the laws of New York 

The predecessor corporation principally in oprtaw and 
devaeomens work on a sanitary dispensing and agitat: device, and 
operated under exclusive licenses cov a pene and patent applications 
relating to such devices owned by Robert E. Corradini, who is now the 


tion was 

is successor to a corporation 0: 

1663. and voluntarily dissolved in 
n September, 1935. 











Financial 


President of the present corporation. Eight different models of the device 
were developed by the predecessor corporation, and several were operated 
under actual testing conditions in restaurants and cafeterias. As the result 
of the experience gained by testing and demonstrating the device, improve- 
ments were made in order to make the devices commercially practicable. 
During the existence of the precedessor, no devices were actually sold or 
leased and no profits resulted from the operations of the predecessor. 
The total expenses of the predecessor were in excess of $40,000, which sum 
includes organization expenses and taxes. The greater portion of the sum 
was used in the development of several models of the dispensing device, 
in obtaining patent protection for improvements on the device, and for 
administration expenses. Prior to the organization of the predecessor, 
itjcost the inventors a similar amount to develop the first units. 

» At the time the present corporation was formed, further development and 
experimental work remained to be done in order to perfect the device and 
to make it a marketable commodity. 

Production—Corporation has now in the process of manufacture 10 
““Saniflow’’ dispensing devices, embodying all the latest improvements. 
When these devices prove satisfactory to the health authorities. and com- 
mercially practicable in the opinion of milk dealers and distributors, the 
corporation will as soon as possible undertake large scale production and 
distribution of the dispensing device. 
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tw The corporation has also manufactured hypochlorite solutions and para- 
toluene sulfonchloramine, which are ready for immediate use. The formu- 
lae necessary for further production are available, and the corporation has 
the equipment to manufacture additional quantities of the chemicals. A 


number of ultra violet ray lamps for the treatment of erysipelas have been 
completed and parts for 25 additional lamps are in the plant of the cor- 
poration. 

It is the intention of the corporation to allocate the proceeds received from 
the sale of this issue pro rata to the production of the ‘‘Saniflow’’ dispens- 
ing devices, the development and manufacture of chemicals, the develop- 
ment and manufacture of ultra violet lamps, and for administration ex- 
penses, the purchase of and applications for new patents, and for adver- 
tising.—V. 145, p. 3653. 


Family Loan Society, Inc. (& Subs.)—Farnings— 














Years Ended June30— 1937 — 1936 1935 1934 
Gross inc. from opers__. $2,228,080 $2,112,231 $1,893,157 $1,464,207 
Operating expenses - - _ -- 1,117,685 1,019,900 983 ,456 678,799 

Net income.......-.. $1,110,395 $1,092,331 $909,701 $785,408 
WS oa ss ie cw ox 67,285 94,599 103 ,134 46 ,062 
Banden. & perme... _ canees 86: 16,280 16,280 
x Bad debts, less recovs. 105,904 160,662 179,294 194,356 
Gross profit. _______- $937 ,206 $836,205 $610,992 $528,710 
Fed. & State income tax_ 176,105 130,344 89,602 $1,311 

Net profit before divs. $761,101 $705,861 $521,390 $447 399 
Partic. pref. stock div_- 250,000 241, 210,000 0,000 
Com. stock dividend - __ 250,000 200,000 200,000 200,000 

Bal. to surplus____--- $261,101 $264,416 $111,390 $37 ,399 


x Including deprec.; amortiz. of deferred charges; goodwill and annual 
miscellaneous adjustments. 
Condensed Consolidated Balance Sheet June 30, 1937 


Assets— TAabilittes—— 
Cash on hand & in banks__--_- $934,530 | Notes payable-------------- $2,050,000 
b Instalment notes receivable. 6,232,253 | Dividends payable - - - - - ----- 112,500 
Notes receiv. (net)—Contra_. 1,231,978] Employees’ thrift accounts... 138,446 
Ss. 2 OOS 15,457 | Accrued accounts - - - -------- 214,335 
Furniture & fixtures__-.-_.-- 93,384] 3% invest. ctfs. (net) contra_. 1,231,978 
Deferred charges__________-_- 16,829] Res. for robberies & embez’m'ts 13,032 
c Partic. preference stock...- 2,012,500 
d Common stock . ....---.--- 550,000 
Paid-in surplus - ------ ——— 1,014,672 
Earned surplus - -...-------- 1,186,969 
TOE. .catindtsiitnupnacnitin $8,524,433 pO Se Se $8,524,433 





Fy a’Including scrip and warrants of municipalities, restricted cash on 

deposit in banks, notes and trav advances due from employees, miscel- 

laneous notes and accounts receivable and real estate). b After reserves. 

ciRepresented by 50,000 no par shares as stated value. d Represented by 
00 no par shares at stated value. 

Note—No provision has made on the records of the company or 
in the above statement for interest accrued on 3% investment certificates 
from dates of issue to June 30, 1937, which amounts to approximately 
$17,300.—V. 145, p. 4116. 


Federal Light & Traction Co. (& Subs.)—Earnings— 
Period End. Dec.31— 1937—3 Mos.—1936 1937—12 Mos.—1936 

















Gross oper. revenue._.. $2,441,757 $2,298,713 $9,459,615 $8,751,078 
Oper. exps., maint. 
Pt trcwimeethdawa< 1,557,337 1,439,725 6,007,214 «5,322,272 
Net oper. revenue.... $884,420 $858,988 $3,452,401 $3,428,806 
Other inoomne io tee nes 45,042 33,581 162,991 104,064 
Totai income___----- $929,462 $892,569 $3,615,392 $3,532,870 
Int., disc’t & other chgs 
Gees G08. waduewe'o 100,221 112,390 432,509 437 ,754 
Pref. divs. of sub. cos-__ - 46,211 46,344 184,976 185,463 
Prop. of net inc. of a sub. 
co. applic. to min.int.  -.---- Sea 0O ff “wee 215 
. AR nine hte su $783 ,029 $733,610 $2,997,906 $2,909,438 
Int., disc’t & other chgs. 
of Fed. Lt. & Traction 
i acy esi RE icin aes de as © 180,991 171,812 722,818 702,345 
Prov. for depreciation--_ 149,239 143,613 585,934 572,953 
Net income__..-. --- $452,799 $418,185 $1,689,154 $1,634,140 
Pref. divs., Fed. Light & 
Traction Co_......-. 66,561 66,561 266,244 266,244 
Bai. for com. stock & 
es eee $386 ,238 $351,624 $1,422,910 $1,367,896 


Earns. per share on com. 
a $0.73 $0.67 $2.71 $2.61 
x Includes pooveies for normal Federal income tax and provision for 

possible liability for Federal surtax on undistributed profits. 

¥ Sete Sagano profit and loss adjustments made to Dec. 31, 1937.— 
° si 4 


Federal-Mogul Corp. (& Subs.)—Earnings— 











Calendar Years— 37 b 1936 
Gross profit from sales. ...-.......--....-..-.-- $1,446,334 $1,239,179 
Selling, administrative and general expenses- - - - - - 940,598 744,764 

I Ts hin 402 ch ttied =< 4 bdbie oo $505,736 $494,415 
Interest earned, royalties and other miscellaneous 

Dy Bhboed to eanpnenipigunbs-eepaane aie 5,840 10,543 

I TNS aa sd wn Cin et ants $511,576 $504,958 
Interest paid, provision for bad debts and other 

miscellaneous deductions----.........------- 34,352 13,780 
Provision for United States and Canadian taxes on 

income (estimated): 

icccnekdnnncncanctiubion a 70,350 70,110 

Surtax on undistributed profits.............-.- 5,280 5,990 

RE EL EERS wader deessccncccstbieeenes $401,593 $415,077 
Dividends paid—In cash-.----..--.-...----.-.- 203 ,678 150,361 

BD S64 tebe tdbébettoncghatnwce °° ebhawe 240,192 
Earnings per share on 169,732 shs. common stock, 

I PEEP FE ae $2.36 $2.44 


a Net profits as stated above are after provision for depreciation in the 
following amounts: Year ended Dec. 31, 1937, $77,964 and year ended 
Dec. 31, 1936, $67,152. b Net profit of $398,086 was reported in the 
annual report for the year 1936. Subsequent to Dec. 31, 1936 retroactive 


adjustments of property plant, and equipment accounts and the related 
reserves for depreciation were made, which resulted in an increase of 
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$1,404 in net profit for that year. Concurrently, an amount of $15,587 
representing additional taxes on income of years prior to 1936 which had 
been deducted from the net profit for 1936, was reallocated to the prior 
years. The combined effect of these adjustments has been to increase the 
the net profit previously reported for the year 1936 by the amount of 


$16,991. 
Consolidated Balance Sheet Dec. 31 
Assets— 1937 1936 Liabilities— 1937 al936 
0 SSS $95,836 $63,328] Notes payable._... $302,000 $8,079 
Listed corporation Trade accts. pay_. 206,252 220,132 
I inte eecen 3,361 4,550} Payrolls and com- 
b Notes, accept- missions - - - - - - - 96,679 90,611 
ances and accts. Accrued taxes and 
receivable_-_--_-_- 620,911 507,301 other expenses - . 23,703 25,430 
Inventories __ ___- 1,099,489 847,734| U.S. & Can. taxes 
Other assets__-__-_- 9,672 14,693 on income... _ 75,630 77,402 
c Prop., plant and Capital stock.__.__. 1,366,174 1,366,174 
equip. (at cost) . 845,784 760,176] Earned surplus. -- 636,167 438,252 
Patents and good- 
ee 1 1 
Deferred charges. 31,552 28,298 
Ua a oa ote oo $2,706,606 $2,226,082 a ee $2,706,606 $2,226,082 





a Subsequent to the issuance of the annual report for the year ended 
Dec. 31, 1936, retroactive adjustments were made to restate the property, 
plant and equipment accounts and the related reserves for depreciation at 
the amounts established for income tax purposes. The effect of such 
adjustments was to increase the carrying value of property, plant and 
equipment as of Dec. 31, 1936, by the amount of $39,112 to increase reserves 
for depreciation as of that date by the amount of $203,391 and to decrease 
consolidated surplus by the amount of $164.209. b ss reserve. c After 
ceptve | A epee of $604,026 in 1937 and $548,786 in 1936.—V. 

“ » PD. y 6 . 


Federal Water Service Corp.—Registration— 

Corporation has filed a registration statement (File 30-94) on Form U5B, 
a — a coe for registration under the Holding Company Act.— 

= a 6. 


Fern Valley Mutual Water Co.—Registers with SEC— 
See list given on first page of this department. 
Flintkote Co.—Earnings— 

[Incluaing United States and Canadian Subsidiaries] 














Calendar Years— 1937 1936 1935 
TOD CHOU. 62 sc cc dctnteicssneceena $15,163,867 $13,676,258 $11,145,044 
Cost of goods sold (excl. of deprec.)-- 10,972,185 9,739,732 7,424,757 

Gross profit on sales, before deprec. $4,191,682 $3,936,526 $3,720,286 
Selling, admin. & general expenses--. 2,763,511 2,472,063 2,257,303 
ee ee eee 455,005 92,099 372,111 

RR iin ne nk deee Rha brakes $973,166 $1,072,365 $1,090,872 
Royalties received, less participations 

and exps. in connection therewith - - 293 ,966 343 ,372 322,228 
Net profit from oper. abroad (est.) ~~ - 92,500 96,000 74,000 
Amounts received in settlement of 

patent infringe. & other claims---- = ------ ~~~. 103,318 

PGE. 0 «+ vindicesonendhane»= $1,359,632 $1,511,737 $1,590,419 

tration and stock listing exps-.. ----.-- [7S . eens 
Other charges (net).--..--.-------- 132,604 ,054 8,954 
Federal, State and foreign taxes- - --- 221,605 261,122 271,686 

Net inc. transf. to earned surplus-- $1,005,423 $1,171,034 $1,309,779 
LEED. « oi cvdebaviiccostoménetne 668,746 1,002,069 2,660,934 
Earnings OT ee eae z$1.50 x$1.7 


75 $1.96 

x On 668,046 no par shares of capital stock. y On 668,046 combined 
shares of class A and class B stocks. z On 670,346 shares common stock. 

Note—Because of certain statutory deductions not taken on the books of 

the company, no provision for Federal surtax on undistributed profits was 











necessary. 
Consolidated Balance Sheet Dec. 31 
Assets— 1937 1936 TAabilities— 1937 1936 
> ey $841,826 $925,404) Accts. pay., trade 
U. 8. Govt. secur. ....-- 1,377,895 and miscell_... $319,273 $421,839 
b Accts. receivable 1,416,664 1,493,397] Accrued payrolls, 
c Notes receivable- 97,674 94,731 freight, disc’ts, 
Inventories ------ 2,231,462 1,868,741 royalties, &c... 278,304 354,564 
d Plant & prop_-- 5,122,023 3,734,360] Provis’n for local, 
Investments ----- 34,645 35,665 Federal, State & 
e Real estate ----- 32,179 32,178| foreign taxes... 471,813 379,549 
Pats., royalty con- Prov. tor finance 
tracts, &c------ 1 1 plan & product 
Prepaid and def'd guarantees _ ___. 147,380 61,297 
expenses - - - - - -- 127,675 88,400] f Common stock_. 6,401,487 6,346,437 
Subscr’s pd. in full 
for 700 shs.; ctfs. 
Meee Se ie. | neces 26,250 
Capital surplus... 104,358 104,358 
Earned surplus... 2,181,533 1,956,477 
Teta ...-cse<0 $9,904,149 $9,650,772 EID ch cso seach nae ade $9,904,149 $9,650,772 


b After provision for doubtful accounts. c After provision for doubtful 
notes. d After allowance for depreciation and —— of $4,673,950 in 
1937 and $4.366,164 in 1936. e Acquired in settlement of indebtedness, 
less Gapeecintee f Represented by 670.346 (668,046 in 1936) no par shs. 
146, PD. ° 


Florida Power Corp. (& Subs.)—Farnings— 














Years Ended Dec. 31— x1937 1936 
Operating revenue (electric) -----.-------------- $3,187,827 $2,873,907 
Operating expenses--------------------------- 1,481,954 1,131,514 
SIRES ie hen saan edGanecoiekbeadnas 240,628 "214/893 
Provision for retirements--......--.----------- 231,451 201,956 
Pisses FF Cin now kw ccccccscuabocdnssacene 250,186 236,425 

Operating inc0Ms... .....-. cc cccncccecccce $983,608 $1,089,119 
Other income (net) ---------------------------- 93 ,050 74,899 

G Di: uiteeehedanensamegahaunns $1,076,658 $1,164,019 
Interest on first mo O bonds... ne encvecnne 400,031 606-791 
Interest on sinking fund debentures------------- 121,875 1,041 
Interest on unfunded debt------.------------.-- 06. 55,527 
Amortization of debt discount and expense- - - ---- 116,069 47 ,964 
Interest charged to construction----.-.---------- Cr1,984 Cr1,096 

Balance of income. .....-....-----20cc2---ee $356 603 $453,790 
Dividends on preferred stock-----.-.------------- 222,124 222,124 

WARNS 6 oo oe neko as ~ nneccenganecconccccnse $134,479 $231,665 


, subject to annual audit and such sundry book adjustments, 
if any, as Ma necessary incident to closing for fiscal year ended Dec. 31, 
1937.—V. 146, p. 751. 


Florida Public Service Co.—Earnings— 
Years Ended Dec. 31— 


x Prelimina 








Operating Pieces ncatuadnecascenuenens 136, , 
ee retirements SD SPSS SSBDOQISCSSSOS™S“SSOS®S 198 40h 80/084 
Provisi or r ements... .------- 2-2 - eee ’ ’ 
Seastaen GF ..<----....-.-2 al llee ene 198.491 167/351 
oO I o55s. Kanencdnesaseakeaebna $544,287 $527,174 
CREE TRI edie ccbdctcnanestedetdcecoooense 23,519 30,118 
ER ch na kinctnnedi ane ndnge tegithan $567,806 $557,292 
Interest on 4% m DRONES... csecccscccsoce 240, f 
Interest on unfund: Se a IE ee ae 24,124 17,791 
Interest charged to construction.............--- Cr1,938 Cr1,323 





Balance, avail. for int. on conv.inc. deben.,&c. $305,621 $300,824 


x Preliminary subject to annual audit and such sundry book adjust- 
ments, if ony, as oy, eta raid incident to closing for fiscal year ended 


Dec. 31, 19 
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Fohs Oil Co.—15-Cent Dividend— 

Directors have declared a dividend of 15 cents per share on the capital 
stock, par $1, payable March 12 to holders of record Feb. 5 An initial 
dividend of like amount was paid on these shares on Dec. last. The 
company’s stock was recently split up on a seven-for-one hadi. —vV. 145, 


p. 3496. 
Fort Smith Subiaco & Rock Island RR.—Abandonment 
The Interstate Commerce Commission on Jan. 28 issued a certificate 
permitting abandonment by the company of part of its line of railroad 
extending from Dardanelle to a point near Scranton, qquccutimatay 26 
miles, all in Logan and Yell counties, Ark.—V. 124, p. 36 


Four Wheel Drive Auto Co.—Listing— 
The Chicago Stock Exchange has approved the listing application of the 
182,330 shares of capital stock, $10 par value. The 


company to list 33 
securities will be admitted to trading upon registration under the Securities 
Exchange Act of 1934 becoming effective. 


On June 19, 1937, the par value of the capital stock was changed from 
$100 per share to $310 per share, and the shares split 10 for 1. Dividend pay- 
ments on the old stock for the fiscal year ended June 30, 1937, amounted 
to $6 per share; and for the fiscal year ended June 30, 1936, amounted to 


f 
oo oe ee. 6 Mos. End. Year Ended Year Ended 


Period— Dec. 31,’37 June30,'37 June30,’36 
Net profit - - ------- abet ep $62,888 $151,405 $105,285 
Earnings per share based on presen 

a $0.34% $0.83 $0.58 


capitalization ---.--------------- 
—V. 145, p. 3496. 


(George A.) Fuller Co.—Capital Readjustment Plan Voted 

The plan for the capital readjustment of this company and other matters 
contained in the letter of the President to stockholders, dated Nov. 26, 1937, 
were duly adopted on Feb. 15, 1938, at the adjuorned special meeting of 
stockholders, and a certificate of amendment of the certificate of incor 
ration and also a certificate of decrease of capital were duly filed in the office 
of the Secretary of State of New Jersey on the same date 

By the operation of such amendment the certificates re orseenting stock for 
all classes heretofore outstanding are now automatically by operation of law 
reclassified and converted as follows: 

1. Each share of outstanding cumul. and partic. prior pref. stock, includ- 
ing all accumulated unpaid dividends thereon, into two-thirds of a share of 
new 4% cumul. conv. pref. stock and one-third of a share of new common 


9. Bach share of cumul. and partic. 2d pref. stock, including all accu- 
mulated unpaid dividends thereon, into one-nalf of a share of new $3 conv. 
stock and one-fifth of a share of new common stock, an 

3. Each share of common stock into one-fifth of a share of new common 


In lieu of stock certificates for fractional shares of all classes of new stock, 
bearer scrip certificates for such fractional shares will be issued. 

To facilitate the exchange of and trading in securities of the company it 
is suggested that certificates for the old stock of ay: company, accompanied 
by letter of transmittal. properly executed, immediately transmitted 























to City Bank Farmers Trust Co., 22 William ist. New York, N. Y., the 
transfer agent of the company. —V, 146, p. 1074 
General Fireproofing Co. (& aE SS 
Calendar Years— 1937 1936 1935 1934 
NGG GEMS. cn ccavcasece $9,836,546 $6,632,139 $5,105,889 $4,318,322 
Cost a onto. and selling 
gen. & admin. expense 8,125,245 5,788,848 4,521,412 3,989,910 
Operat profit.--.-- $1,711,301 $843 ,292 $584,477 $328,411 
Other pb Bh nie a 33,787 28,505 43 ,043 62,727 
pe ee $1,677,514 $814,787 $541,434 $265,684 
Other income & credits- 37.817 53 386 33,261 29,711 
Profit before deprecia- 
tion & Fed'l taxes... $1,715,331 $868,173 $574,695 $295,395 
Depreciation --_..------ 166,260 115,101 115,289 92,405 
Prov. for obsolesence of 
of equip. disc., &c_-- 48,498 a! seaweeds... anne 
Prov. for Federal taxes _ 252,960 105,000 64,000 30,500 
Prov. for est. Federal 
undist. profit tax--.-- 100,055 Pe... (\Gintesn meme 
Net profit....-.--.-- $1,147,558 $564,621 95,406 $172,491 
Divs. on pref. stock- - - - 52,647 52,647 176,822 13, 
Common dividends. - --- 506,846 252,327 Sasee. =. .....ernew 
Balance, surplus--.-- $588,065 $259,647 $187,064 $158,890 
Consolidated Balance Sheet Dec. 31 
Assets— 1937 1936 Liabilittes— 937 1936 
Land, buildings, y Common stock. .$1, 560. 375 $1, 4 500 
equipment, &c_$2,196,510 $2,259,744] Preferred stock... 752,100 752,100 
Cs cede en 393,210 239.639 Notes & accts. pay a232,862 604,987 
Notes & accts. rec. 1,146, 420 970,242 | Pref. divs. payable 13,162 13,162 
Inventories -...-. 1,923,335 1,689,963} Adv. charges and 
Investments ----- 96,010 105,627 accrued accounts 526,611 218,031 
Value of life insur- Long term indebt- 59,296 115,392 
ance policy... .- 19,514 17,149} Liab. insur. res. & 
Other assets --.. -- 48,266 62,074 contingencies - - . 25,804 25,044 
Special funds on Net credits on em- 
dep. with agent -_ 7,909 14,346 ployees com. stk. 
Pats. & tr. marks. 21,674 24,213 a ee: - eames 
Prepaid exp., &c-_- 37,935 37,340 | Surplus___..... . 2,810,105 2,222,041 
z Treasury stock... 221,921 Dri83,921 
Tn dncaced $5,890,782 $5,420,336 Tt «ncaneiud $5,890,782 $5,420,336 





reciation $1,741,302 in 1937 and $1,640,084 in 1936. 
(326, 400 in 1936) s , no par value, including 
.278 shares common stock. a Accounts 


F x After deducting de 
y Represented by 7 


treasury s 
payable only ef epres 3. 


General Investors Trust—Registers with SEC— 
See list given on first page of this department.—V. 146, p. 1075. 


Georgia & Florida RR.—ELarnings— 
—— Week End. Feb, 7——- ———Jan. 1 to Feb. 7—— 











P. 937 938 193 
Operating revenues--_-_-_. $19,375 $25,550 $99,750 $131,478 
—V. 146, p. 1075. 

Good Humor Corp.—Earnings— 

tS qneataas toe Te $360.379 xs401078  $aoi 

dst: chin ennai 91,088 
Dividends id. da cast dn ti i Nia in ech dacnd 350,000 50, wen aee 
x After deduct; reserves oo —_— and State income taxes, and de- 
preciation, amount: to $169,7 
Conta aes Sheet Dec. 31 
rv Assets— 1937 1936 Tiabdtlities— 1937 1936 
CHa bhaccesnseu $40,162 $187,333] Accts. payable & 
Accts. receiv., in- accrued expense $30,911 $21,145 
ventories & pre- Unclaimed divids- 257 164 
d expenses.. 114.277 57,614| Fed. & State inc. 
ist & 2d mtges. on tax reserve-__._-_ 101,226 91,741 

leased property. 613,500 16,505| Cap. stock ($1 par) 350,000 350,000 
Lease and power Capital surplus... 600,000 600,000 

de ee 6,659 6,533] Earned surplus... 153,535 143,156 
a Sales cars & plan 

AEA 486,787 350,131 
Patents, trade-mark 
and territorial 
edith cnde tate 574,545 588,090 
per i tena $1,235,929 $1,206,207 ati daiaets $1,235,929 $1,206,207 





After reserve for depreciation of $495,412 in 1937 and $4235 894 in 
1936. b First mortgage on leased property only.—V. 144, p. 












































Chronicle Feb. 19, 1938 
Georgian, Inc.—Larnings— 

C "ears— 1937 1936 1935 1934 
Total sales m ts a $1 028, 150 $996 705 $998,909 $1,130,267 
eS 1,024,142 991,568 1,036,681 1,154,710 
D »., amortiz., State een f 

‘and Federal taxes... 56,741 51,768 59,781 52,980 

Net loss...-..------ ~~ $52,733 $46,631 $97,554 $77,422 
Previous deficit 128 els 331. 359 292,153 surl08,485 surl86,369 
Surplus credits ___..--- 6,000 51.485 37,040 39,400 

Total deficit... ----- $378,092 $287,299 sur$47,971 sur$1 48,347 
Surplus charens,...... "6,000 44'060 340,124 9/862 

Total deficit. _.....-.- 3 $384 ,092 $331,359 $292,153 sur$108,485 

Comparative Balance Sheet Dec. 31 

Assets— 1937 _ $ 1936 
Cash on hand & in banks......----------------- $11,845 $9. 747 
Accounts receivable. —————— === = ------=--- 14308299 

nventories of merchandise & su a 499 5 
a... é pate ne eel eek ~ paola ed eg 21,000 21,000 
Restaurant fixtures & equipment, including im- 

provements to leased property, less depreciation - 441,084 485,940 
Automobile, less depreciation --~---------------- 904 1 
China, glassware, silverware & linen__......----- 25,550 28,277 
Treasury stock—common (538 shares) _...-.----- 264 264 
ive wad emeubnan ae 1 
Ce Os cok. cnnevedacecnunaseaes 718 718 
NT a his eligi ait 6,060 6,426 
Deposit in escrow for 1935—City of Boston taxes-. ------ 900 

ES ee ee EN eee a eens eee $522,589 $568,148 

Liabilities— 937 1936 
Accounts payable—trade creditors_......------- $49,541 $37 426 
Due to officers & eumevess  dmntind ta aknghdieawd : 2,032 2,102 
Accrued expenses, taxes, &c............-------- 29,526 29,869 
Note paya le—Due Dect St. 1938 & secured by 

lease of Harvard Squarestore__._.------------ 5,000 9,500 
Mortgage payable (secured by land)____-..------ 9,000 9,500 
Notes payable on deferred payment plan—equip- 

ment purchases... .. ...-. - - 222 e222 2-2 - eee eno 6,042 _5,571 
Class A preference (par $20) warm 756,540 756,540 
SE SOG eS cicnececssconcccecess 49,000 49,000 
PRR cava DintakunGididiesanwmdiineawewe 384,09 331,359 

a a $522,589 $568,148 


x Represented by 100,000 no par shares.—V. 145, p. 436. 


Globe Wernicke Co.—Smaller Common Dividend— 

The directors have declared a dividend of 10 cents per share on the 
common stock, payaiie March 15 to holders of record March 5. This com- 
paves with a dividend of 25 cents paid on Dec. 15, last; 30 cents paid on 

ept. 15 last, and one of $1 paid on Dec. 10, 1936, this latter being the first 
dividend paid since the company was reorganized in 1934.—V. 145, p. 3197. 


Goodyear Tire & Rubber Co.—Dividend Halved—New 


Director— 
Directors have declared a dividend of 25 cents per share on the common 
stock, payable March 15 to holders of record Feb. 25. Previously, regular 
quarterly dividends of 50 cents per share were disttibuted. In addition, an 
aditional dividend of 50 cents per share was paid on Dec. 23, last. 
George A. Martin was elected a member of the executive and finance 
committees and George A. Sloan of New York was elected a director. 


Consolidated Income Account for Calendar Years 
1937 1936 1935 1934 


3 BJ 3 + 
a Net sales_-..-.....--. 216,174,513 185,915,675 164,863,974 136,800,764 
a costs & chgs. (incl. 
eprec.), sell., admin. 
& gen. exps. ‘& prov. 
for taxes 196,209,532 172,676,123 156,914,014 130,408,351 
































Operating profit... 19,964,982 13,239,551 7,949,960 6,392,414 
Other income---..----- 1,114,468 1,070,252 947,350 1,621,880 

Total profit before int. 

and other charges.. 21,079,450 14,309,804 8,897,310 8,014,294 
Int. on fund. & misc. dt. 2,681,385 2,683,823 2,730,568 2,765,640 
Prop. of disc. on funded 

debt & prem., &c. (net) 84,011 233 ,009 48,979 135,242 

Total profits for year. 18,314,053 11,392,972 6,117,763 65,113,412 
Divs. & equity in undist. 

earns. of subs. not 

wholly owned. -_....- 714,023 561,939 665,523 825,727 
Te, Ss 6S ls eae 0 Cll wn Cr266,280 
Adjust. of invent. panel ee lt ewteee = eevee > 1 Caan 

Balance of profits car- 

ried to surplus_---- 7,257,287 10,831,032 5,452,240 4,553,964 
Preferred dividends.... 5,477,628 4,967,324 3,006,840 4,508,907 

Profit at Dec. 31---- 1.779,659 5,863,708 2,445,400 45,057 
Shs.com.stk. = 4 oq par) 2,059,061 1,753,175 1,540,542 1,493,769 
Earnings per share- - --- $1.94 $3.90 $0.12 Nil 

a cae. gs ong freights, allowances, and intercompany sales 
deducted. 

Consolidated Balance Sheet Dec. 31 
1937 : 1936 1937 1936 

Assets— $ $ Liabiltttes— $ 
a Land, bidgs., d $5conv. pf. stk 65,046,800 63,619,426 

mach'y & eq. 78,604,321 75,686,817|$7 cum. 2d pref. 

Investments _.. 5,993,528 5,602,867 Sccass-. anninme e11,453,200 
Inventories.... 73,987,017 75,693,446|c Common stock 10,993,923 1,923,576 
b Accts. & notes Sub. cos.’ stock = 

receivable._.. 23,036,010 23,912,044 not owned... 10,504,747 10,823,334 
Canad’n Govt. Fund. debt (co.) 52,365,500 52,549,500 

securities - _ _ - 537,817 1,550,043 | Funded debt of 
3 ra 11,074,248 13,078,142 subs. & real es- 

Goodwill, pat- tate mtges___ 184,762 275,363 
ents, &c..._- 1 1! Accts. and Fed’! 
Deferred charges 1,699,997 1,826,854 taxes payable 8,700,817 8,131,582 
Acer’d interest _ 436,379 7,912 
Res. for pensions 3,827,064 3,741,493 
Commitm’ts res. 1,206,532 i -.._-.- 
Miscell. reserves 1,411,414 1,902,986 
Earned surplus. 21,421,862 23,353,314 
Capital surplus. 18,833,139 19,138,529 

BO baccad 194,932,939 197,350,217 POU. csntas 194,932,939 197,350,217 

a Less depreciation of $95, 486, 574 in 1937 and $90. 770,508 in_1936. 
b Less reserves of $4. 627,267 in 1937 and $5,044,193 i 1936. c Repre- 
sented by 3 950 ,060.81 no par shares in 1937 and 1,753, 174. 9 no par shares 
in 1936. resented by 650,468 no par shares ‘in 1937 and 638 ‘os | & 
Dar shares: sy 936. e Represented by 114,532 no par shares.—V. 

Great Lakes Engineering Works—Farnings— 

Calendar Years— 1937 1936 1935 1934 
Net income___.__.___- $548 494 $304,959 $264,269 $347,137 
Depreciation... ......- 67 ,992 57 ,802 52/873 55,921 

x he inc. for the year y$480,502 y$247,157 $211,396 $291,217 
Dividends__......_... J 187,000 170,000 163 ,625 

pS Ee $140,502 $60,157 $41,396 $127,592 
Earns. per sh. on 170,000 

shares capital ome —— $2.83 $1.45 $1.24 $1.71 


fits taxes and 


x Before Federal in Before undintetyted 
easury Depart- 


before ad in 1937 $9. $9.275 tom F transferred by U. 
ment from 1936 to 1937 income. 
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Balance Sheet Dec. 31 











Assets— 1937 1936 Liabiltttes— 1937 1936 
Cash & ctf.ofdep. z$67,613 $45,899} Accts. pay., accr’d 
Investments -__-_- 433 ,302 413,287 exps. & reserve 
Accts. & notes rec. 282,366 372,919 for taxes....... $309,351 $155,529 
Inventories _ _ ____ 293,906 205,340} y Capital stock... 1,700,000 1,700,000 
Cash in closed bks 26,646 28,341 | Surplus___.....-- 434,135 374,502 

Oe cats dae i aiid 637,358 637,358 

x Bidgs., machin’y 

&equipment... 676,868 502,754 
Misc. assets & def. 

Gaatdnkene 25,426 24,132 

. 0 $2,443,485 $2,230,031 » ae $2,443,485 $2,230,031 

x After depreciation of $1,181,311 in 1937 and $1,143,320 in 1936. y Re- 
resented by shares of $10 par. z Cash only.—V. 146, p. 109. 

Greenfield Tap & Die Corp.—Earnings— 

Earnings for Years Ended Dec. 31 
ws 1937 1936 

ee ee ee ee ee canes $667 ,946 $277,251 
a es ew ’ 661 





$694,473 $295,912 
Interest and other deductions_..............-_- 84,459 27 ,332 


Flood expense 
Federal and State income, excess profits and un- 








distributed profits taxes (estimated)_..__..___- 103,279 27,715 
EEE IE PL RS Ce PE Si AEE $506,735 $225,139 
gusnink Oe INE OE UE... nonccatidndbiioos 367,914 323,609 
SE ns) a ale a5,3 
Miscell. adjust. applicable to prior years......... ------ 2.459 
NSS RE ERR SORE I ei Gee + a5 RUS See ty ph $874,648 $556,562 
Diviends paid—8% preferred stock............. ------ 20,113 
I mais 141,984 168,535 
rite-off of miscellaneous investments__........-- 2 Pe eee 





~ es BO ONE OF PONS. 8. 5 ode cedeesedaece $730,663 $oe7. S14 
Of 233 shares of: $6 $6 preferred and 1,022 shares of $1.50 pref. stock 


Balance Sheet Dec. 31 


Assets— 1937 1936 TAabtlities— 1937 1936 








Cth neecoceies $112,300 $122,893] Notes payable_... $650,000 $400,000 
Notes & accts. rec. Accounts payable. 65,080 150,666 

(less reserves)... 347,504 375,078} Res. for Fed. and 
Inventories _. ---- 1,633,496 1,061,819 State taxes____- 145,411 35,220 
Mtge. notes receiv. 18,095 18,945 | Capital stock_.__.a3,323,605 3,327,605 
Investments - - - - - 430 7,931 | Surplus........--. 730,663 367,914 
Property, plant & 

equip. (less dep. 

reserve) ......-. 2,785,777 2,684,771 
Prepaid expenses. 17,156 9,968 

, ene $4,914,759 $4,281,405 TO ecetaod $4,914,759 $4,281,405 





a Represented by 23,664 shares $6 pref. (no par), 19,751 shares $1.50 

ye. (no par), and 136,201 shares common stock (no par);"excludes 40 

res held for cancelation and retirement at annual meeting of stock- 
Slane to be held March 2, 1938. 


To Increase Stock— 
one will be asked at their annual meeting on March 2 to vote 
a proposal to increase the authorized common stock from 200,000 to 
30.000 shares. No immediate plans for issuance of stock have been an- 
anaes. and the additional shares are to be issuable at the discretion of 
directors when required. 

There are 136,201 common shares outstanding, and an pacinens 40,000 
shares are reserved for conversion of the preferred stock. n 1937, the 
company spent§$180,559 for new equipment, Donald G. Miller: President, 

reports. Net profit in 1937 was $506,735, or $2.47 per common share, 
against "$225,139, or 39 cents a share, in 1936.—V. 145, p. 1901. 


Green Mountain Power Corp.— Accumulated Dividend— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the $6 cumulative preferred stock, no par value, payable 
March 1 to holders of record Feb. 18. A like payment was made on Dec. 1, 
Sept. 1, June 1, and March 1, 1937, Dec. 1, Sept. 1, and June 1, 1936, 
and on Dec. 2, Sept. 2, and , Ei .. 1, 1935, and compares with $2. 25 per 
share paid on March 1, 1935, and 75 cents paid each quarter from June 1, 
1933, Gand including Dec. 1, 1934. Prior to June 1, 1934, regular quarterly 
dividend of $1.50 per share were paid.—V. 145, p. 334 5. 


Group Securities, Inc.—Report to Stockholders— 

Net income from dividends received on portfolio securities amounted, 
after payment of expenses, to $211,857. In audition. net profits of $113 ,080 
wee realized on sale of securities. 

for the year other than for supervision of investments totaled 
In addition $25,523 (being %% on the average net assets during 
the yo was @ a for research and statistical services rendered by 
Dean Langmuir, , independent investment counsel. 

Practically ail of t the income of corporation was distributed during the 
year, which, in the opinion of directors, eliminates the payment of sub- 
stantially ali Federal corporate income taxes, under the provisions of the 
Revenue Act of 1936. ividend payments were made on July 31 and 








Dec. 27. 
Balance Sheet Dec. 31 

Assets— 1937 1936 TAabtlittes— 1937 1936 
Invests. in stks__b$4, _ 249a$7,183,445| Accounts payable. $48,148 $125,871 
Cash in bank-_-_--- 4,238 279,560 | Reserves___..-.--. 11,644 23,179 
—_— rec. for sec. y Te stock (par 

cReaamhemen 3,288 3,015 aides wa dean aatands 57,273 56,603 

an from Distrib. Paid: in surplus... 5,052,226 4,818,855 

Group, Inc., for Undistrib. income. 1,090 5,194 

the purch. of cap. Net profit realized 

stk. and for inci- on sale of secur. 150,224 169,150 

dental items - - -- 13,107 9,275! Unrealized deprec. 
Divs. receivable. - 10,491 15,012 (net) of securities 
— a under aces owned at Dec. 31 995,028 22,300,333 
Duterred charges -_ 5,203 5,720 

WON. nccdencn $4,325,578 $7,499,186 0 ee $4,325,578 $7,499,186 





a Cost $4,883,112. Unrealized appricaition foes of securities owned at 


Dec. 31 1. 1936, based on market quotations $2,300,3. 33 b Cost $5,194,277. 
Unrealized depreciation (net) of securities owned at Dec. 937, based 
on market quotations ($995,028. The board of directors has authorized 


the issue of 28,818,000}shares dividend into 18 classes of stock of 1,601,000 
—- each. z Appr. tion.—V. 145, p. 3974. 
“Hackensack Water Co. (& a i al 


Calendar Years— 1937 1936 934 
Gross operating revenue. $3, 857. 419 $3, is55 pes $3, 744. ‘787 $3,738. <tr) 

















sOther income._........ 10,4 495 2,4 

Total income_._...- - $3,867,914 $3. 860,965 $3,756,737 $3. 753 1757 
Net after expenses___.. 2: 9° 2'049.960 2, 80 2, 13/360 
Interest (net) ......-.-. 733,10 721,063 727,726 721,574 

RTI me 293,722 288,031 282,99 279,952 
Federal tax..-......-. 101,652 115,890 95,1 85,621 
Surtax on undist. profits 5,657 Re So ERIS Cea 

Net profit....-....... $935,464 $915,581 $940,805 $926.213 
—V. 45. = 2847. 

~ Hale Bros. Stores, Ine.—Earnings— 

Calendar|Years— 1936 1935 1934 
Sales rps EAE AEE SE $16, 108.072 $15,943,722 $14,997,602 $13,905, 188 
ee mg Bagh. 4 

es, ° 
ond pro perresorves:-- 487.541 09,208 418,772 186,891 
sh.on 
= Dee stk. (no par) $2.17 $2.26 $1.86 $0.83 
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Balance Sheet Dec, 31 
Assets— 1937 1936 Ltabilities— 1937 1936 
eS $810,237 $554,114] Notes payable._.. $450,000 $525,000 
U.S. Treas. munic. Accounts payable. 534,288 627,688 
securities _.._.. 170,000 800,695/| Salaries, wages, 
Accts. receivable... 2,230,862 2,152,249 commis’ns, &c_. 170,592 166,118 
Inventories _.___. 2,915,896 2,871,061) Calif. State sales 
Accr. int. recelv.. -_._... 5,574 tax payable...._ 156,780 146,602 
Cash surr. val. of Fed. income & cap. 
life ins. policies_ 62,975 61,188] stock taxes, &c_ 89,653 83,078 
Insurance deposits 23,593 22,892| Fed. & State unem. 

Notes rec. & stock ins. taxes pay -- 25,003 15,387 
purch. contracts 61,536 104,092 | yOther current liab 49,067 90, 
Due from affil. co., Due to affil. cos-_- 26,411 30,425 

ME Gasacudiees 241,729 285,111] Expos’n subscrip’n 
Investments ____- 409,054 372,802 eS eS 13,894 
z Fixtures & impts. Deferred credits _- 33,050 32,637 
to lease property 851,445 686,228 | Res. for workmen's 
Deferred charges _ _ 95,300 70,463 compens’n ins_. 25,000 25,000 
Goodwill & trade- x Capital stock... 5,284,781 5,284,780 
ee 1 1} Earned surplus... 1,028,002 945,460 
NS. 6 ace .-$7,872,627 $7,986,472 THO é Secuetenni $7,872,627 $7,986,472 





x Represented by 225,000 no par shares. y Amounts due to and special 
interest-bearing deposi t accounts of officers, stockholders and others. 
z Depreciated value.—V. 145, p. 3974. 


Hamilton United Theatres, Ltd.—Accumulated Div.— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 
ag | : 3 to — of record Feb. 28 leaving arrearages of $7.50 per share. 
—_€ p 


(James) Hanley Co.—I/nitial Preferred Dividend— 
Directors have declared an initial dividend of 87% cents share on the 
o% A stock, payable March 1 to holders of record Feb. 18.—V. 135, 


Hartford & Connecticut Western Ry.—Hearing on Plan 

The Interstate Commerce Commission has assigned hearing for Feb. 28 
on plans of reorganization of Hartford & Connecticut Western and the 
Providence Warren & Bristol RR., New Haven system units. These 
roads have filed separate plans for their treatment in reorganization of the 
New Haven system.—V. 146, p. 598. 


Hedley Mascot Gold Mines, Ltd.—£rtra Dividend— 
The directors have declared a quarterly dividend of three cents per Sere 
and an extra dividend of one cent per share on o_o ‘s capital s 
both payable April 1 to holders of record March 1. tial dividends 2a 
like amounts were paid on Jan. 1, last.—V. 145, p. 2037, 
Heywood-Wakefield Co. (& Subs.)—Earnings— 
Consolidated Operating Statement for the Year Ended Dec. 31, 1937 
Net profit before income from rented properties, depreciation 





and Federal and Canadian income taxes__........--..___- $649,191 
Income from rented properties—net_...........----.-- Le 4,617 
PE aids cb ddiins bdnisatikncstiebudtininnnn nba $653,809 
Depreciation (excl. $26,614 charged to inc. from rented props.) . 109,679 
Provision for Federal and Cans an income taxes_........... 62,550 
GIs cc cidbddesvedsiwaddnsanbnehbtcseescseeenddadessd $481,580 
Pee Ge Ss 3s. Sr dedbenn hb eantentib bbe cuaedenceseoas 1,725,128 
Sgadehdntwadels teens ddd deny timisuecwidsnacaiabie $2,206,708 

Oash ye mete A | referred stock 1,04 
Series B list preferred stock......-.......... 174,350 
Stock dividend—Series B ist ap eee stock 556,675 
Adjusting basis of prorating taxes_.........-.---.-2--- ee 23,316 
ED, (SeNes Bas DET abdbcdes dike ddcecdneraddecacedeos $1,451 ,322 
Earnings per share on 60,000 shares common stock..........- $5.1 10 


Note—As the result of the write-down of assets at Dec. 31, 1932, the 
amount of depreciation and amortization oat to profit and ‘loss is ‘sub- 
stantially less than the amount computed on original cost, which is properly 
deductible for tax purposes. 

Consolidated Balance Sheet Dec. 31, 1937 


Assets— Liabilittes— 


CO np cccauscatasebcnneous $102,174| Notes payable to banks------ 50,000 
x Trade notes, acceptances & Drafts against letters of credit. 11,465 
accounts receivable_-_-_--.-- 1,386,656 | Accounts payable_.._._.-_-- 334,146 
pO 2,412,370 | Accrued taxes, ins., int., &c 53,998 
Investments & other assets --_- 81,004| Prov. for Fed., State & Can. 
y Property, plant & equipment 3,945,236 tazes on income. .........- 93,495 
Goodwill and patents....----. 1|5% 10-year reg. deb. bonds... 611,600 
Deferred charges-.......---- 81,886 | 1st pref. series A stk. (par $100) 16,300 


Ist pref. series B stk. (par $25) 3,487,000 





Common stock (par $25)__--_- 1,500,000 
a Rll AA a a al 1,451,322 
WO cccteciscuseeivaman PTE. Det a ncentsensanewiededl $8,009,325 


x After reserve for doubtful accounts, &c., of §140.605. y After reserve 
or depreciation of $2,575,498.—V. 145, p. 319 


(R.) Hoe & Co., Inc.—Larnings— 











3 Months Ended Dec. 31— 1937 1936 
DE 6. enna pad she Neene + aehadned $1, 638,778 $1, 504,112 
Manufacturing, selling cost, &c........-.---.--- 1,467,616 1,332,680 

Consolidated income from operations__......-- $171,162 $171,432 
Ce en atinn ccna ba heasekacnécmnececcos 5,621 9,018 

Income before depreciation and interest__...__- $176, 793 $150,450 
eee een 52,0 50,088 
Accrued interest on 64% % bonds and 7% notes__-- 66, tt: 66,115 

x Consolidated net profit.................... $58,576 $64,247 


x Before Federal income taxes. 

Unfilled orders of the New York and London companies on Dec. 31, 
1937, amounted to $6,137,451, as compared with $5,046,094 on the same 
date in 1936.—V. 145, p. 38 819. 


Hussman-Ligonier Co. (& Subs.)—Larnings— 











Calendar Years— 1937 1936 1935 1934 
Pree $3,878,936 
Distributors’ earnings, fi- 
nance charges, &c.... 1,296,241 Not reported 
Cost of goods Di chece 1,811,030 
Sell. & admin. expenses. 464.661 
ting profit.. $307,005 $327 ,939 $163 ,281 $104,767 
Bef. oe aha reia 84'710 9/138 2'871 17:0 
Re aE ee $391,715 $337 ,077 $166,152 $121,796 
Provision for deprec’n-- 11,580 9,573 8,171 m 
Int.on debenture bonds. --.-.-. : 4,377 7.795 
expe. (abt) ~ poms Me.- i ‘sseesso' GEGENe «. cabeen 9,33 
non-oper. 
= properties i es. ow ‘ens 12,609 14,895 17,078 18,360 
. for a 
Prov. f epee cokers aes 266,622 —_y64,695 21,172 7.571 
Net aondn for the yaee $300 ,904 $243 ,837 $114,853 $39,484 
. on cum. pref. 
In UR TUL tL iake * Baghtis 17,292 18,496 13,374 
wit noe bdbuiien 12,687 24,661 17,833 
cum 
Dives i oe 32,438 ee ee er 
Divs. on common stock 232,295 Pa ee 
CEE, po ntimatinninn $36,171 $102 ell $71,696 $8,277 


Including $16,160 roves for surtax undistributed profits. 
Zz z $51. 469 for Federal n 1 income tax, $10,368 for Federal surtax on 
ributed profits and $4, $4,785 for Missouri State income tax (net). 
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Financial 


Consolidated Balance Sheet Dec. 31 


1936 
$126,123 
1,504,500 


14,397 
443,174 


1937 
$137,922 


Assets— 
Cash on hand and 
in banks. ....-- 
a Instalment notes 
accts. receivable 2,067,314 
Due from empl. & 
674,151 
36,394 
22,223 


286,288 


Inventory - - - - - Mis 
Investments 
Land 


b Plant bidgs. and 


Dismantied plant- 
Patents, dies, pat- 


225,037 
1 


1 
44,374 





1936 
$79,565 
510,000 

11,193 


1937 
$95,550 
850,000 

9,005 


LAabtitites— 
Accts. pay. (trade) 
Note pay. (banks) 
Custs. deposits... 
Liability under in- 

stal. and service 

23,338 


2,453 
90,411 


15,946 


Accrued wages, in- 

10,018 

Fed. & State taxes 

Distributors accts- 

Div. payable on 
common stock -- 


1| Def. liability 


Deferred income. -_ 
d 5%% pref. stock 
c Common stock -_- 


Earned surplus - - - 189, ‘636 








$3,268,667 $2,359,718 


$3,268,667 $2,359,718 


a After reserve for losses of $140,714 in 1937 ont $76, 758 in 1936. b After 


reserve for depreciation of $326,802 in 1937 and $333 


resented by 172,336 no par shares in 


sented by shares of $ 


par. e 1,878 


2 in 1936. c Rep- 
1937 and 146,977 in 1936. d Repre- 
shares of the es oe 8 common 


stock of no par value (held for resale or any proper corpora 


and 233 shares of the co 
ment through sinking fund) 


any’s preferred 
-——V. 145, p. 1101. 


purpose) 
stock, $50 par held iter retire- 


Hudson & Manhattan RR.—/nterest Payment— 
Directors have declared a 142 interest on the adjustment income 5% 
e 


bond, payelte Aprill. Th 


p. 107 


ast payment was 1%% on Oct. 1.— 


V. 146, 


Humble Oil & Refining Co.—Smaller Dividend— 


The oem have declared a dividend of 37% cen 


nope. value, payable 
62% cents 

on A. 1 and on Ap 
of 25 cents per 


common s 

This compar 

cents pa 
ends 


id on 
11, 1937, and previously 
e were distribu 


pe Be on Me the 

Aogh | te peiders 

Dec. 27 and on Oct. 1, a st: 37 4 
juarterly 


In an extra 


divid ted. 
dividend of 25 cents was paid on Dec. 26 and on Oct. 1, 1986 v1 145, p. 


Illinois Brick Co.—Earnings— 


Years End. Dec. 31— 
a Net loss 
Res., deprec., taxes, &c- 


1937 
747 
160,601 


1936 1935 
$10,62 $132,907 
189,352 181,190 


34 
$107 ,998 
281/362 





et loss $205 
mabe deficit 
Transfer from res. for fire 
& tornado insur 


$199,975 $314,097 
2,738,643 2,501,488 


Cr531,419 


$389,361 
2,112,127 





Total deficit 

Reduction of 
capital stoc 
Net deprec. 
Jan. 1, 1937 of bidgs. 
& equip. = certain 
non-oper. y 

Adjustment (net) 


ar value of 


559,477 


$2,407,199 $2,815,585 


76,942 





$810,019 


$1,117,801 b$2,738,643 b$2,501,488 


a After deducting costs, selling and general expenses. b Deficit. 
Comparative Balance Sheet, Dec. 31 


Assets— 1937 1936 
x Plant & equip. ..$1,042,118 $1,656,623 
1,848,784 1,847,929 
54 26,238 
83.774 
159,926 
31,244 
105,939 


Inventories 
Other investments 
Prepaid insur., &c. 


31, 271 
50,986 








$3,172,282 $3,911,674 


Liabilittes— 1937 1936 
Capital stock $2,350,000 $2,350,000 
Notes payable__.. 153,423 100,850 
Accr, wages,tax,@ce 150,110 134,294 
Fire and tornado 

insurance 500,000 
Paid in surplus... 1,258,299 1,317,776 
Operating def... 48,280 199,975 
Treasury stock... Dr291,271 Dr291,270 


$3,172,282 $3,911,674 





x After depreciation.—V. 145, p. 1904. 
Imperial Life Assurance Co. of Canada—Balance Sheet 


Dec. 31— 


Assets— 
lst mtges. on real 
es 


1937 1936 
$ 3 


12,279,511 
1,000,000 
2,207,043 

42,170,239 

12,606,708 
3,817,638 


1,746,055 
369,133 


891,672 
2,010,836 
1,969 


Bonds and debs- - _47, 557,828 
Loans on policies_ 12,619,062 
"445,394 


1,742,706 
261,485 


892,357 
d 
1,167,413 


Due from other 
companies 


Net outstanding & 

deferred prems- 
Outstanding int-- 
Int. accrued but 








83,933,962 79,100,808 
—vV.144,p 1111. 


1937 1936 

Litabilities— $ 3 
Res’ves for assurs. 

and annuities. -_67,554,397 64,102,244 
Reserve for unre- 

ported claims- -- 75,000 60,000 
Value of supple- 

mentary contr... 1,691,594 1,491,246 
Amts. left on de- 

posit, incl. pen- 

sion fund 5,973,630 
Claims awaiting 


5,539,692 


426,485 
63,233 


555,418 

Sundry policy liab. 52,624 
Taxes & commis’ns 
accr’'d & outst’g 

181,604 179,478 
Div. on capital due 
Shareholders’ acct. 
Cap. stk. paid up- 
Gen’'l contingency 
reserve fund ---- 

Surplus funds.._.. 5,470,683 


83,933,962 79,106,808 


37,500 
329,432 
1,000,000 
1,000,000 


4,871,498 





Imperial Tobacco Co. of Great Britain & Ireland, 


Ltd.—Earnings— 
Years End. Oct. 31— 


1937 1936 1935 
Net after deprec., &c._. £10, Wet, 013 £10 at O83 £10.274,603 £9, 1304, 976 
3,595 3,606 032 


Transfer and other fees _ 


0: 





£10,760,608 £10,646,316 £10,278,209 tan ¢ 008 
0 is 10,000 10,000 0,000 


250,000 


250,000 500,000 





£10,500,608 £10,386,316 £9,768,209 £9,589,008 


Pref. ‘A shares 5%%) 272,759 
Pref. B shares (6%) -- 315,628 
Pref. C shares (10%) - 263.82 1 
Ordinary shares. 9,390,762 
Surplus for year £257,638 


Balance Sheet, Oct. 31 


1937 1936 
Assets— 


$ $ 
Plant & property. 5,179,878 4,962,703 
& it 


9,422,581 9,422,582 

12'389,105 12,111,011 

1,239,118 1,217,264 

Sods in tone, 88: "841,542 33,304,786 

= a + 7,682,169 7,702,771 

& 0 sec. 

oa '099,626 2,245,615 

1,478,553 


9,522,007 8,791,197 


3,640,744 





84,854,582 83,398,673 


—V. 145, p. 766. 


272,759 272,758 272,758 
315.628 315,628 315,628 
263,8 263 ,821 263,821 
9,390 cio 9,015,131 8,435,839 


£143,345 def£99,131 £300,960 


1937 1936 


Liabilities— $ $ 
51% % pref. shares. 4. 959,249 4,959,249 
6% pref. shares... 5,260,469 5, 260, 469 
10% pref. shares... 2 ,638,218 2,638,218 
Ordinary shares _ .37,563,049 37,563,049 
Accts. payable, &c18,829,302 17,865,408 
Prov. for pensions. 

reserve . __ 7,000,000 6,750,000 
Prof. & loss surplus 8,441,043 8,183,404 








84,854,582 83,398,673 


Chronicle 


Feb. 19, 


1938 


Independent (Subway) System of N. Y. City—Zarnings 


Period End. Nov. 30— 
Operating revenues 1, ,557 
Operating expenses 1,187 ,572 


1937 Eth Si tro 


$7,018,035 


$1,215,010 
5,871,169 


847,205 


1937—5 Mos. phe es7 


$5,588 
4,148 ‘B13 





Inc. from ry. oper__-- 


$348 ,984 
Non-oper. income 769 


$367,805 $1,146,866 
742 3,996 


$1,440,074 
4,641 





Excess of revs. over 
oper. expenses 
—V. 146, p. 442. 
Indiana Harbor 


Period End. Dec. 31— 
Railway oper. revenues. 
Railway oper. expenses -_ 576,989 


$349,753 


$368,547 $1,150,862 


Belt RR. Pegg 


1937—Month—1936 
$635,478 $1, 19. ,674 $i0. 395, 196 


234 779,252 


$1,444,715 


937—12 Mos.—1936 


10,479,637 
6,352,897 





Netrev.fromry.oper. $158,489 
Railway tax accruals_-. ai’see 


$3,615,944 
811,395 


87,641 1,095,006 


$4,126,740 
1,048,608 





Equip. & jr. facil. rents. 
Net ry. oper. income. $69 ,967 
16,383 


$80,239 $1,709,543 
1,776 40,264 


$2,081,130 
26,363 





Other income 
$86,350 


1,486 
37 ,432 


Total income 
Misc. S ssaaeenea from 


$82,015 $1,749,807 


3,283 37 372 
37860 


$2,107,493 


38,958 
457 ,247 





$47 ,432 
weskie tewk of stock. $0.62 


Note—Railwa 


10 months of 1936, account of carriers excise tax levied b 
1935, subsequently credited to profit and loss account of repeal of 


—V. 146, p. 442. 


449,224 
$40,872 


$1,263,211 
$0.54 $16.62 


$1,611 


288 
$21.20 


tax accruals in December, 1936, include $141,768 for 
Act of us. 39. 


Indiana Limestone Corp. (& Subs.)—Zarnings— 
(Incl. Indiana Limestone Co. of N — — Inc. . 


Years End. Noo. 30— 1937 
sal $1,087,615 
999,85 
173 ,097 
10,166 


33,760 


Sell. & admin. expenses - 

Other exps., less oth. inc. 

Int. on prior lien 6% s. f. 
gold bonds 

Int. on gen. mtge. 6% 
income bonds 

Depreciation 

Depletion 


1936 
$1,337,055 
447 316 
71,557 
5,001 
33 ,666 


935 
yar 925 


212, 469 
17,012 


33 ,639 
389,490 


77,776 
2,857 


1934 

$1 +355,207 

44, 
138" 615 
Cr753 
33,474 
389,490 
88,513 





3 $835,560 $866 428 
x tel of depreciation upon idle plant $340,081 in 1937, 


in 1936, 
directly against special reserve. 


Consolidated Balance Sheet Nov. 30 


1936 


$ 
397,929 
450,984 
780,002 
383,599 
111,173 


10,633,210 
5,548 


1937 


$ 
379,558 
321,551 
795,177 
358,718 


Assets— 
Cash in banks---- 
x Accts. & notes rec. 
Inventories 
Stringing... .<<«« 
Investments 
y Land, plant and 
equipment 
Prepaid expenses & 
deferred charges 


10,507,890 
12,747 





12,483,686 12,762,446 





1937 
LAabilities— $ 
Accts. pay .—trade 
Other accts. pay. 

and accruals - -. 
Prior lien 6s 
Gen. mtge. 6% in- 
come bonds- - -- 
Int. acer’d on gen. 
mtge. 


20,265 


122,633 
563,400 


6,489,500 


6s 2,173,983 
Com. stk. (par $1) 393,309 
Capital surplus._. 6,277,992 
Operating deficit - 3,557,395 


$825,995 
$344 (837 


$394 444 in 1935, and $386,156 in 1934, which has been charged 


1936 
3 
34,618 


128,265 
562,200 


6,491,500 


1,785,162 

393,309 
6,277,992 
2,910,600 





12,483,686 


12,762,446 


After reserve for doubtful accounts and notes of $82,892 in 1937 and 
$72, 303 4 in 1936. y After reserve for depreciation and depletion —V. 144, 


Indiana Pipe Line Co.—Earnings— 


Years End. Dec. 31— 
Operating revenue 
Operating expenses 
Depreciation 


1935 
$532,976 
297,100 
79,295 


1934 
$495,668 
306,406 
95,182 





Net operating revenue 
Inc. from investments - - 
Misc. non-recur’g items. 


$364,617 
50,075 


$319,833 $156, 582 
47,542 4,372 
16,193 31° 196 


$94,079 
41,640 
41,949 





Total revenue 
Miscellaneous taxes-_--- 
Miscell. income charges - 


Local, State & Fed. taxes 104,994 


as i 768 


195 
81,197 


$177,668 





$309,039 


Net income 
240,000 


Dividends 


$301,143 
240,000 


$167,187 
105,000 


$117,149 





$69,039 
348,392 
254 


Balance, surplus 
Previous surplus 
Miscell. credits (net) —-- 


$61,143 


$62,187 
290,130 23 


$12,149 
219,205 





Total surplus $417,685 


Miscell. debits (net) ---- 


$293,541 
3,411 


2,8 





$417,685 
300,000 
$1.03 


Profit & loss surplus_- 
Shares of capital stock 
outstanding (par $10) - 
Earns.per sh.on cap.stk~ 


$348 ,392 


300,000 
$1.00 


$290,130 


300,000 
$0.56 


Balance Sheet Dec. 31 


Assets— 1937 1936 
x Property & plant$1,841,697 $1,822,341 
Other investments 1,240,000 1,296,762 
236,104 210,254 
59,608 59,751 
90,363 
10,482 
5,978 
34,472 
273,000 


Accts. receivable -_ 
Materials & suppl’s 
Interest receivable 
Working fund advs 
Other def'd debits — 
Carrier ins. fund-- 





$3,791,705 $3,736,990 





Liabilities— 1937 
y Capital stock- --$3,000,000 
Capital stock re- 

duction account 1,574 
Accounts payable 7,171 
Wages payable - -- 8,888 
Divs. mat’d unpd. 1,677 
Other curr. liabil’s 
Other def’d credits 
Carrier insur. res ~~ 
Accrued taxes--- 


$231,354 
300,000 
$0.39 


1936 
$3,000,000 


1,813 


73,040 
348,392 





$3,791,705 


$3,736,990 


accrued depreciation of $2, an soe in 1937 and $2,792,555 in 
1936 7 Y Games of $10 par.—V. 145, p. 2228. 


international Silver Co.— Accumulated Dividend-— 


Gectaves a dividend of $2 


hag f and a dividend of $1 paid on vOct. 1,1 


socgmulstions on ere NF ey 
record March 


holders of 
and on July 1 Rn pal ES 


. stock, par Po ig paraene 
Dec. 


9 amount was paid on 
1. lest, gat on Dec. 15, 
- 143, Dp. 3845. 


$4 paid on pie 


detailed record of dividend payments. aay. 45. Pp. “3409 
” eabbienalt Hosiery Mills, Inc.—Capital Stock Suspended 
from New York Curb Exchange—Company Notifies Exchange 


= — Reports Were Wrong— 
on Feb. 15 notified the New s— Curb Lec on o that an 


ti TT of its books and records, which is now 
tpeane tion = 


the = ion to conclude that 


ind 
re Ben hind a he 
were incorrect. Accordingly, 


2 past 


reports for 
accountants employed by the company and issued 
the Committee on Formal 


account of 
April 1 to 
2 1 


conducted, leads 


few years 


of stocks 
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has suspended deali in the capital stock (no par), of the company, 
ding completion of the investigation which the corporation is now con- 
ucting through other independent accountants. 


Statement Issued by Attorneys for Company— 

Stein and Salant, attorneys for Interstate Hosiery Mills, Inc. announced 
Feb. 15, that late last week it was disclosed that a supervis senior ac- 
countant of Homes & Davis, the certified public accountants of said Mills, 
had, for some years, falsified the work sheets and the results of his audits 
by overstating cash on hand, accounts receivable, and inventories, without 
any false entries being made in the books, except, apparently, closing en- 
tries for 1934. Thereupon, Interstate Hosiery Mills, Inc. immediately 
retained 8S. D. Leidesdorf & Co. to make an ind: dent audit for all times, 
80 that the true facts and situation for all preceding — be determined. 

As a result of the preliminary examination conducted by Leidesdorf 
it is indicated that the surplus is at least $250,000 and may be augmented 
by refunds of taxes and other item to a total of approximately $450,000. It 
further shows that the current assets are a mately $1,725,000 against 
current liabilities of ay $800,000, leaving net working assets of 
apprentmasely $925, a 

van , President in a letter to stockholders states: 

We have learned that our annual report for 1934, 1935 and 1936, sub- 
stantially overstated assets and profits. Wecannot presently give the exact 
amounts of such overstatements. : 

However, the reports and investigations to this time show that we are 
wholly solvent and that our lus is at least $250,000 before gi effect 
to the recoveries and refunds. ur current assets are approximately $1,725, 
000 against current liabilities of approximately $800,000, leaving net current 
assets of approximately $925,000. a 

Within the past few days we were shocked upon being advised by our 
certified public accountants, Homes & Davis, that one of their supervising 
senior accountants, who supervised their audits of our affairs for some years, 
had falsified his working ees for 1934, 1935, 1936 by fictitious increases 
in the amounts of cash on hand and in bank, accounts receivable and in- 
ventories, based whereon said accountants furnished to us the annual state- 
ments heretofore submitted to you and certified that the same fairly pre- 
sented our financial position and the results of our operations for the re- 
spective ods under review. 

Upon advised of these inaccuracies, 8. D. Leidesdorf & Co., certified 
public accountants, with whom neither we nor any of our officers had there- 
tofore had relations, were retained on Feb. 11, 1938 to make a complete 
audit for as many years as were necessary in order that accurate financial, 
surplus and operating statements for said periods could be forthwith pre- 
pared. 8S. D. Leidesdorf & Co., somey furnished us with tentative balance 
sheet figures as at Dec. 31, 1937 which we believe to be correct, but which 

y are subject to such further verifications and detailed examina- 
tions as will sat them of their accuracy and will t them in due 
course likewise to h accurate profit and loss and surplus statements 
for all years for which prior statements have been erroneous. 

As far as we have been able to ascertain our books are correct except 
for the closing entries of 1934. In other words with said exception, said 
su ing senior accountant did not make wrongful entries upon our ° 
His manupulations consisted in making improper entries upon the work 
sheets of Homes & Davis or of substituting sheets of fictitious entries for 
the accurate wang poner. 

Said wrongdoer claims that he alone knew of such wrongdoings; that 
none other participated therein or had knowledge thereof; that neither 
he nor anyone else profited thereby and that he cannot account for the im- 
Pulses that led to such unusual and untoward action. However, in Dec. 
1937 he forged two checks agaiast the company’s account and in Jan. 1938 
forged two more. The aggregate of the four checks is $1,281.30. hese 
he claims are his first wrongdoings from which he profited. The forgeries 
were discovered upon the return of the Jan., 1938 cancelled checks of the 
company, and he was discharged by his rs who sent other super- 
visors to examine our records and they quickly discovered the aforesaid 
ee Homes & Davis are cooperating with and rendering all 
Possible assistance to S. D. Leidesdorf & Co. 

Tentative Consolidated Balance Sheet Dec. 1937 

TAabilities— 

Accrued taxes 
Notes payable, banks 
Notes payable, others 2,000 
Sundry liabilities & accr. tax. 50,648 
Serial notes payable 45,000 
1} Other serial notes payable--- 35,125 
1,279,318 | Cap. stk. (98,291 shs. no par) 1,965,820 
52,699 | Surplus 266,553 


$3,108,259 $3,108,259 


The above balance sheet is subject to the following comments and ad- 
justments: (1) Subject to final determination of Federal and State taxes 
for the calendar years 1932 to 1937 inclusive. (2) Redetermination of 
amoubpts paid to officers pursuant to contracts of employment and amounts 
which may be due to officers arising out of sales to them of company stock 
pursuant to said contracts. (3) The above balance sheet is subject to any 
adjustments which may be necessary upon completion of examination and 
verification presently in progress.—V. 145, p. 3975. 


Investment Corp. of Philadelphia—75-Cent Dividend— 

The directors have declared a dividend of 75 cents per share on the com- 
mon stock, no par value, payable March 15 to holders of record March 1. 
Dividends of $1 per share were distributed in each of the four preceding 
quarters and previously, regular quarterly dividends of 50 cents per share 
were distributed. 

A special dividend of $20 per share was paid on Dec. 28, 1936, extra divi- 
dends of 50 cents were paid on Dec. 15, Sept. 15 and on June 15, 1936, and 
extra dividends of 25 cents per share paid in each of the five preceding 
quarters.—V. 146, p. 1078. 


Jamaica Public Service Ltd. (& Subs.)—EZarnings— 
Period End. Dec.31— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues $89,005 $84,467 $889,650 $866,947 
Operation 36,800 404,378 413,260 
Maintenance 6,226 86,464 82,038 

1,678 33,838 32,829 


$39,762 $364,970 $338,819 
943 9,673 26 


Assets— 
$30,613 


$151,586 
712,500 


Notes & accounts rec. (net) _- 575,896 
Misc. accounts receivable _ - - 942 
Merchandise inventory 
Sundry 

Patents & goodwill 
Fixed assets (net) 
Deferred charges 








_ Net oper. revenues -- - 
Non-oper. income (net) - 





Balance 


$40,705 $374,643 $346 ,246 
Retirement accruals- - -- 7,500 90 90,000 


$256,246 
103,779 


$152,466 





Gross income 


$33,205 $284 ,643 
Interest & amortization. 1 


8,527 04,975 
$24,678 $179,668 





Net income 
Dividends declared: 
J. P. 8. Co., Ltd.— 
Preference 31,479 
21,993 
J.P.8., Ltd.—Capital 73,126 
Consolidated Balance Sheet Dec. 31 
Assets— 1937 1936 Liabilities— 
Prop., pit. & equip$4,284,785 $4,139,166] J. P. S. Co., Ltd.: 
Cash 271,5 145,193 7% pref_a..... 
125,000 7% pret. B_b_- 
164,988] J. P. 8., Ltd., 45,- 
104,860 000 shs. (no par) 1,033,783 
4,081} J. P. 8. Co., Ltd., 
338,699 series C, 4448. __c1,971,190 
195| Notes payable-_._. 146,000 
Accounts payable_ 36,079 
a Consumers’ depos- 29,352 
31 


1936 


$750,000 
323,000 


1,033,783 
2,015,092 


$750,000 

323,000 
Accts. receivable __ 
Materials & supp!_ 


3,112 

Miscell. investm’ts 338,699 
Sinking funds - - - - 79 
Unamort. debt dis- 
count & expense 257,028 
Unadjusted debits 8,488 Taxes accrued ---_. 
Interest accrued - - 
Miscell. liabilities 


Res. for exchange - 
Earned surplus - .- 











$5,536,906 $5,302,966 


a $100 par, cumulative, preferred as to dividends and in case of liquida- 
ion. (Includes 3,003 shares held by Jamaica Public Service, Ltd.) b Rep- 
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resented by 66,369 shares of £1 par, and one share of 17s.—3d. par, 
cumulative, preferred as to dividends and in case of liquidation subject to 
the rights of the preference shares. (Includes 1,810 shares held by Jamaica 
Public Service, Ltd.) c Excludes $14,648 reacquired (£3,010). 
Note—The operating companies’ figures included above have been 
translated from £ sterling at the rate of $4.86 2-3 to the £.—V. 146, p. 111. 


Jaeger Machine Co.—No Common Dividend— 

Directors at their recent meeting took no action on the payment of a 
dividend on the no par common shares at this time. A dividend of $1.25 
per share was paid on Nov. 24, last, and dividends of 25 cents per share 
were paid on Sept. 1, June 1 and on March 1, 1937. See V. 145, p. 2551 for 
detailed record of previous dividend payments.—V. 146, p. 1078. 


Jewel Tea Co., Inc.—Sales— 


Pre he ad Ended Jan. 29— 31862 210 Rf 3 
iid tet ft ek ee ee ee ee ee ee a ee ee , ’ 6: . 
—V. 146, p. 1078. ss 


John Hancock Mutual Life Insurance Co.—Annual 
Report— 

President Guy W. Cox, in his annual report to the policyholders of the 
company, given at the annual meeting held in Boston Feb. 14, announced 
that the John Hancock hoids for its five million policyholders 95 million 
dollars of U. 8S. Government bonds, 123 million dollars of bonds of States 
and Civil Divisions thereof, and 610 million dollars invested in public 
wales, Salivends, real estate mortgages and varied forms of industry and 
agric "i 

‘Life insurance moneys provided by provident policyholders flow into all 
parts of the country where they can be most safely, usefully and productively 
eevee and contributed to our country's .”’ said President Cox. 
“They materially aid the Government and the various States and munici- 
palities in the maintenance of public safety and public welfare; they stimulate 
and increase the activities of industry; and they sustain iculture. They 
furnish mortgage ds for builders and home owners and are a substantial 
factor in the maintenance and increase of employment and so—beyond 
the security for policyholders—provide for the prosperity of our national 


life.”’ 
Admitted assets at the close of the company’s 75th year in business are 

$855,035,385, representing a gain of 7.36% over the previous year. 
Increase in insurance in force was $283 574,282, bringing the total insur- 

ance in force to the sum of $4,099,237,552, the highest in the company's 


The John Hancock paid $85,660,662 to policyholders and beneficiaries in 
1937, or ay Bye usiness day. 
Set aside for 1938 dividends to policyholders is the sum of $18,403,789, 
an increase of $957,175 over the amount set aside for 1937. 
Constituting the company's high record by over 7 milli9n dollars, total 
income was $200,179,790. Total premium receipts were $153,- 


21,110. 
76h vogerves are now $707,674,873. Assigned liabilities amount to 
Surplus resources which include a contingency reserve of 25 million dollars, 
amount to $76,358,293, which is 9.81% of the liabilities. —V. 144, p. 1133. 


Jones & Laughlin Steel Corp.—President Resigns— 

The corporation on Feb. 14 announced the resignation of 8S. E. Hackett 
as President, director and member of the Executive Committee, effective 
on Feb. 14, 1938. 

The corporation at the same time announced the election of H. E. Lewis 
as President, which office he will hold in addition to. his present office of 
Chairman of the Board. The corporation also announced the election of 
Lewis M. Parsons as a director and Vice-President in Charge of Sales, 
effective on March 1, 1938.—V. 146, p. 917. 


Kansas City Southern Ry.—L£arnings— 
Month of January— 1938 1937 
Railway operating revenues $1,126,410 $1,118,470 
Railway operating expenses 


720,415 755,903 
$362,566 
110,000 





Net revenue from railway operations 


$405,995 
Railway tax accruals 98.000 





$252,566 
Dr56 ,808 
Dr4,095 


Net railway operating income $254,875 $191,663 
Note—‘‘Railway tax accruals’’ does not include charge for normal income 
and surtax. 


New Director— 
M. Livingston Delafield has been elected a director to succeed his father, 
Edward C. Delafield, who resigned several months ago. Linus C. Coggan, 


also was elected to the Board to fill a vacancy. 
Mr. Delafield was also elected a member of the carrier’s Executive 


Committee.—V. 146, p. 601. 
Kansas Oklahoma & Gulf Ry.—Lsarnings— 
Calender Yore— 1987, 1936 9 1935 9 
A . miles of road oper. 
Freight revenues ° $2,381,793 $2,441,936 $1,971,699 
Passenger revenues 6,956 6,62. 5, 4 
All other oper. revenues - 35,964 31,995 32,815 
$2,480,555 $2,010,079 
339 292,818 


194,983 


Railway operating income 
Equipment rents (net) 
Joint facility rents (net) 





1934 
326 
$1,836,621 
4,728 
34,161 
$1,875,510 
228,678 





Ry. oper. revenue__-- $2,424,713 
Maint. of way & struct. 292,504 
Maint. of equipment- -- 

Traffic expenses 90,027 
Transportation expenses th 


. 16,8 , 
General 94'646 164,645 66,009 46,139 


Transp. for invest_Cr- -- A 
$1,310,828 $932,875 $876,022 
266, 181,520 158,683 
378 322 





Net rev. fromry. oper. $1,283,675 
Railway tax accruals--- 222,7 
Uncoll. ry. revenues- --- 





$717,016 
13,945 


$730,962 
___ 209,138 


$521,824 


, 


$568,212 


Total oper. income... $1,060,921 $1,043,987 
Odker ener. income. - - - 15,762 14,968 

G .income__. $1,076,683 $1,058,955 $765,160 

Deducts. from gross inc- 244,643 249 ,936 214,123 

4 Gada 2,040 809,019 $551,037 

Net oper. income $83 $ oe rey 

$853,048 $594,849 


Non-oper. income 45,468 
Gross income Vote 
ent, ele 220,082 __207,942 __ 200,025 
Jet i $632,966 $386 ,907 $368,188 
Dividends paid 531,488 531,006 330,030 329,986 
$101,959 $56,877 $38,201 
General Balance Sheet Dec. 31 

1936 


$750,977 
14,183 











239,716 








1937 1936 
TAabilities— $ $ 
Pref. stock, ser. A, 

6% cumulative- 
Pref. stock, ser. B, 
6% non-cumul. 
Pref. stock, ser. C, 
non-cumul. 
Preferred stock - -- 
Stock lability for 


First mtge. bonds. 
4% serial notes... 
Current liabilities. 
Res. for taxes... -- 
Accr. depreciation 
Other unadj. cred. 
Corporate surplus - 


Investments: Road 
equip.& gen .exp.17,309,253 16,970,389 
Improvements on 
leased prop. and 
miscell. physical 


2,831,100 
281,700 


5,742,100 
2,605,000 


136,834 
4,352,000 
285, 
228,518 
230,771 
222,527 
39,627 


38,097 
1,928,724 2,067,989 
19,182,482 19,021,637 


2,831,100 
281,700 


5,745,400 


53,593 
2,605,000 


56,497 
891,569 
556,096 
112,571 
225,946 


30,549 


Cash 

Mat’ls & supplies. 

Other curr. assets. 

Deferred assets & 
unadjust. debits 


133,534 
4,674,000 
256,000 
204,796 


32,521 
235,854 
246,745 











19,182,482 19,021,637 
—vV. 146, Dp. 756. 
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Kennecott Copper Corp.—To Pay 25-Cent Dividend— 
Directors on Feb. 15 declared a dividend of 25 cents per share on the 
common stock, no par value, pagel March 31 to holders of record Feb. 
26. Previously regular quarterly dividends of 50 cents share were 
distributed. In addition, a special dividend of $1 was paid on Dec. 23, 
last, and special dividends of 25 cents were pe on Sept. 30 and on June 
30, 1937. For detailed record of previous dividend payments see V. 145, 
p. 3348 m" 


Keyes Fibre Co.—Larnings— 
Year Ended Year End. Mar. 20,'35 
31,37 Dec. 31, '36 to Dee 438 


Periods— Dec. 
Net profit from manuf. operations... $446,416 $436,109 





Sd  . cdeaeneee 9,162 5,575 6.773 
NALS $455,579 $435,685 $362,244 

] nses - 70,316 105,852 135,505 

Administrative and genera! expe 68'657 a 


Experimental & develop. expenses - - - 











i i ie. conenwdnedenee 8,157 ae 8,033 
Seeewens G0 BONER. voc 5 eoWesdsocece 1, 98,000 81,137 
Depreciation and amortization. ----- 145,004 141,842 394 
Federal income taxes-_-.-.--..------ 5,539 3,667 2,836 
WOOD  cccceccksesedahvadton $65,946 $9,862 $25,336 
Balance Sheet Dec. 31 
Assets— 1937 1936 TAabilittes— 1937 1936 
Cash on hand and Accounts payable. $213,945 $79,275 
on deposit ..-.-- $2,641 $15,571| Notes pay. ($90,- 
Receivables.....- 163,304 228,641 000 sec...-.-.. 117,236 106,789 
Advs. on pulpwood Accrued interest. 15,568 18,989 
delivery ...-.--- 55,406 36,012) Other aceruals.-_- 33,054 27,906 
Inventories... -.- 294,154 194,502| Prov. for Fed. in- 
Other assets. .--.-- 928 3,085} come tax. _.--.-. 5,539 3,667 
x Land, buildings, Other liabilities...  --..--. 554 
mach. & equip.. 1,971,899 1,918,172) lst mtge. 6% bonds 
Prepaid expenses - 14,286 20,033 (current) .....- 100,000 100,000 
Patents (less res. [st mtge. 68.._.--. 1,250,000 1,450,000 
for amortiz.)... 207,038 216,728] Prior pref. stock... 244,700 244,700 
Goodwill... ----- 1 1| Pref., 13,279 shs. 
(no par); class A 
60,000 shs. (no 
par); com., 148,- 
955 shs. (no par) 565,554 565,553 
EPS 64,062 35,311 
Weths a awawdda $2,709,658 $2,632,746' Total_......-- $2,709,658 $2,632,746 





x After reserve for depreciation of $969,180 in 1937 and $848,310 in 1936. 
am 145, p. 1906. 
Key West Electric Co.—Zarnings— 


Period End, Dec.31— 1937—Month—1936 1937—12 Mos.—1936 

















Operating revenues... -.-. $13,461 $13,020 $151,107 $142,491 
Oo as eho mn aang 4,855 6.168 53,967 59,191 
aintenance-~.-.....-.-- 628 769 8,338 518 
as ticactade enable dicninnce'ee en 2,610 2,274 a20,247 19,445 
Net oper. revenues--- $5,367 $ 3,808 $68,554 $09.36 
Non-oper. inc. (net)---.- Dr132 1,133 Dr917 8,128 
eee $5,234 +4. 942 are 6a7 $64,465 
Int. & amortization, &c-_ 1,853 2,119 24,839 26.452 
ER cd etate $3 ,382 $2,822 $42,798 $38,012 
Appropriations for retirement reserve._...-...-- y ,000 
GE, 60ccnccntadsbansaessondtlads tie $22,798 $18,012 
Preferred d dividend En onc cnnneenen+s 24,374 24,374 
Ns po cerenaannnandanmane ne $1,576 $6,362 


a Includes $5,967 Federal income taxes, of which $3,435 is Federal 
surtax on undistributed a 7 

Note—On Jan. 1, 1937 changes were made in accounting procedure, 
hence previous year’s figures for some items in the income statement are 


not exactly comparable. 
F Balance Sheet Dec. 31 











Assets— 1937 1936 Ltabtltttes— 1937 1936 
Property, plant & a Pref. stock 7%-- $348,200 $348,200 
equipment... $1,391,081 $1, er 523|b Common stock. 500,000 500,000 
eLnetinvectas 38,470 4,628|\c lst mtge. 58.... 436,000 439,000 
d Accts. rec’ble... 67,076 aa 161| Notes pay. Eng. 
Mat’ls & supplies. 23,380 20,434} Pub. Serv. Co_- 9,000 36,000 
eAppl.onrental.. -.-...-.. 18] Accounts payable. 5,322 4,464 
Prepayments. ---.- 1,037 1,831] Cust’ts deposits... 11,293 10,195 
Miscell. investm’ts 305 325 | Int. & taxes acer _- 22'320 16,180 
Sinking fund cash_ 2,835 100| Sundry Mabilities. 996 
Unamortized debt Retirement reserve 91,882 75,020 
disct. and exp... 17,493 18,544 | Operating reserves 6,494 6,967 
Ge eatececence 110,170 ’ 
TO pecdiceca $1,541,679 $1,523,566) Total........-- $1,541,679 $1,523,566 


om foe have been 
resented by 5,000 shares 
a and pledged as collateral 


a Par value $100 per share, qumtettve, 
reacquired and are held in the treasury. 
of no par value. c Excludes $43,000 reacqui 

















- = A able. d ) mee instalment accounts. e rentals 
46, p. 917 
pil Manulectutne Co.—Earnings— 
"" Years End. Dec. 31— 1937 1936 1935 1934 
Sales, net__.......-.-. $726,422 $494,754 $385,929 $361, Be? 
of sales__...-..-... 82,12 360 ,963 297,861 294,557 
, & admin. expenses 142,157 128;276 125,193 117,151 
Opersting profit._..- $102,142 $5,514 loss$37, 138 loss$50,112 
Adjustments.....-..--. 4,696 ie Reena 
ae wy ~ oper. grote, $97,446 $3,321 loss$37,795 loss$50,112 
discounts earned 
ae sundry See ipa 2,809 401 455 806 
Total profit. _...---- . $100,255 ~~~ $3,722 Toss$37,340 loss$49,306 
eo we ite"i 17,165 17,500 17,588 17,668 
Prov. ici tas cans. 35,700 habla nal Rent ets Ree 
Net loss___.-....-.-pro +390 13,778 got ae $66,974 
Previous surplus_-_-...- 09,060 22,928 00, 867 246 
Adjusts. applic. to taxes 16 89 Cr572 
Settlement of damage 
suit, incl. legalexps.. $-..--.  .....- / Ok, Oe 
Balance, surplus. ...- ~~ $756,433 ~ $709,060 ~ $722,928 ~ $800,843 
Balance Sheets Dec. 31 
Assets— 1937 1936 TAabilittes— 1937 1936 
a $86,103 $29,677 | Bank loan---.--. $15,000 $18,000 
Life ins., cash sur Accounts payable-_ 20,381 14,705 
| 48,136 45,635 a wages, int. 
Ac. & notes rec., tax. & misc. exp. 49,887 9,692 
less reserve. -... 96,545 71,966 | Ist mortgages 7 
Inventories ...... 268, 7. 234,109} bonds, due ‘aan 
Securities, less res. 468 i peated 183,000 191,000 
Plant &equip .... 480, oe 508,811 16% cum. pref. ve 756,433 709,060 
Prepaid expenses - . 5, 4,139 | xCommon stock 
Deposit on propos. SG) dsndeus 
Bond dis. & finan 
exp. unamort... 12,601 16,021 
oes 1 1 
Cash with sinking 
fund ae 622 382 
Bonds p' 
for trustee ..... 25,150 31,250 
0 ee $1,024,701 $942,458 Ey $1,024,701 $942,458 





non-cumulative preferred stock and 
hh no par.—V. 145, p. 2396. 


represented by by i 13,941 shares $6 
10,000 shares stock both 
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Langendorf United Bakeries, Inc.—To Recapitalize— 

Company has called a special meet of class A and B stockholders for 
March 1 to vote on a plan of reca ization that has been evolved for 
paying accumulated dividends By of $7 a share on class A stock. Company 
Plans to issue 7-50 of a share of new issue of wep pee ¥ value 6% preferred 
stock equivalent to $7 of par value to each class A There are 80,000 
class A shares outstanding so issuance of 11,200 shares of new preferred 
stock is indicated—V. 145, p. 2552. 


Leslie Salt Co.— Dividend Increased— 
Directors have declared two dividends of 65 cents per share each on the 
capital stock, one payable March 15 to netdere of record Feb. 28 and the 


other payable June 15 to oe ay of record May 31. 
sueeteuy h adaiti quarterly dividends of 5 cents per share were dis- 
tributed. ae. as 1 dividend of 50 cents was paid on Oct. 21, 


last.—V. 146, Pp. 
Lexington Water Power Co.—Earnings— 


Years Ended Dec. 31— x1937 1936 
Operating revenue—electric. .......-.-.-------- $2,001,079 $2,044,089 
CE OID sc wid dndacéveadtcndasncecpe 277 445 236,555 
I 5 oda Ce cdcadacooubewcccaredacece 29,153 20,753 
Provision for retirements. ......<.--<.nccccccc-e 188,000 8,000 
pT RS ES aia 95,985 51,029 
Federal surtax on undistributed profits..........  _------ 471 


343,784 358,066 











GE Gn oc on seddibewanedudaneeceseneseenses 
IE A og ccc cctinkeueentnanenadke $1,066,711 $1,173,215 
CE I a koe céterbedcxabneesacdaaanbent 4,441 15,322 
is CI Os oe a eed nc eanadamens $1,071,153 $1,188,538 
Interest on 5% first mortgage bonds. -__-_-._.--- 570,510 "676,014 
Interest on 544% debentures_-..-.-....----.--- 209,172 223:132 
Interest on unfunded debt-----..----..-------- 2 “ 
Amortization of debt discount and expense- -_---- 727 38,889 
Dies CE... ntnariiiditiiinansenne $216,039 $324,222 


x Preliminary—subject to annual audit and such sundry book adjust- 
ments, if any, as May be necessary incident to closing for fiscal year ended 
Dec. 31, 1937.—V. 145, p. 3349. 


Libbey-Owens-Ford Glass Co.—T7o Pay 25-Cent Div.— 

The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, payable Mere | a. eo holders of Fy resord Feb. 28. 
This compares wit id 6 on Dec. 15 1.50 paid on Sept - 18, last; 
75 cents paid on , A. 5a nd March | 15, ear: $1 -25 paid on 5 and 
= Sept. 15, 1936; 50 cents paid on June 15 and March 16, 1936, oa 30 


id each three months from Dec. 15, 1933, to and including Dec. 
16. “¢ 5, vs 0 on Oct. 2, 1933. This latter was the first dividend paid 
since os when a quarterly payment of 25 cents per was 
made.— * Lis. . 3200. 


Lionel ath —Additional Dividend— 

Directors have declared an additional dividend of 70 cents per share on 
the common stock, payable Feb. 28 to holders of record Feb. 23. An 
interim dividend of 30 cents was paid on Jan. 3, last.—V. 146, D. 


Lockheed Aircraft Corp.—Completes Building reir 

Completion of its latest building p was announced on Feb. 10 
by the corporation. Three new units ria 25 000 8 square feet to the factory 
and bring the total floor area of the Lockheed plant to 240,000 square feet. 

Commenting on the expansion carried out over the past 12 mont , during 
which the company has expended more than $1,000,000, Cyril Chappeliet, 
Secretary of the company, said the large increase in business ae by 
Lockheed during the last few months has necessitated an increase in per- 
sonnel and a consequent need for new buil 

He estimated - hyp additional facilities plus modernized production 
methods and s of construction will enanle the company to estab- 
lish an all ans igh in de iveries during 19381 It is now possibie to complete 
and deliver 12 tansports each month, he said. 

The aR: SB on Feb. 14 announced that employment at its aircraft 
manufacturing plant has reached an ail-time At the present time 
2,015 persons are on the payroll and the company intends to increase this 
number as rapidly as new business a demand for more workers, 


officials said. Since January of last year when, oy 150 were listed on the 
payee an average of 75 new men have been added each month.—V. 146, 
Dp. a 


Lone Star Gas Corp.—20-Cent Dividend — 

The directors have declared a dividend of 20 per share-on the 
common stock, no par value, pa pore poet go Fm ho et vot record March 
19. A similar smmant wae on Dee, ryt 21, and April 20, last, 
and on Dec. 24, A ug. 15, and Feb. 15. $36,'a8 inst 15 cents paid on 
Aug. 15 and Feb. 15, 1935.—V. 145, p. 3076. 


Louisiana & North West RR.—Plan of ICC Satisfies 


Bondholders— 


The independent bondholders committee for the first 5% bonds, due 
April 1, 1935, is urging the support of the plan approved by the Interstate 
Commerce Commission for reorganization of the company. 

In the letter to bondholders requesting support for the plan, the com- 
mittee states that in pass assing upon the original reorganization proposal 
presented to the ICC, that body, among other things, held that the present 
and probable future iimitations ‘on the debtor's earn power raise ve 
doubts that the common stockholders have any equity in the debtor's 
pro y and that such stockholders would receive for 9% of the par value 
of their stock, a security of equal rank with that eee to be given for 
half tae principal amount of defaulted bonds and of higher value than for 
one-fourth the principal amount of defaulted bonds.—V. 146, p. 1079. 


Louisiana Texas Trust—Registers with SEC— 
See list given on first page of this department. 


Lynch Corp.—Listing A pproved— 
The New York Curb Exchange has approved for list 6, 5.000 additional 
shares of common stock, $5 par, upon official notice of 
The couicage © Stock Exchange also hastapproved the additional listing of 
the stock e securities will be’'admitted to trading upon notice of issuance 
and notice that registration has become effective under the Securities 
Exchange Act of 1934.—V. 146, p. 603. 


Magma Copper Co.—Smaller Dividend— 

The directors have declared a dividend of 35 cents P ,- share on the 
common stock, par $10, payable March 15 to ere record Feb. 26. 
This compares with a year-end dividend of 71-3 
50 conts paid on Sept. 15, June 15 and March 15 = 73a be 
Sales on Dec. 15, 1936, and a regular quarter! vidend of 50 cents 

share was paid on Oct. 15, 1936.—V. 145, p. 3350. 


"“iiibebend Casualty Co.—Annual | doesn 
Operating Statement for Year Ended Dec. 31, 1937 8 





Gross premiums written, ,103,666; less, reinsurance, 

Presid iv? ,365; net b——-- — i patepage Chidaceis adap atins ones '$27.926,301 
um reserved increased.------------------------------ 496,038 
Lame po | eet eteanarenarnennaonecracr~nnenns=* $27 430.208 

Loses an expe SSS A AN ety TG A ERT RIS ‘668, 
General —~ i A AD RN 9,717,784 
Ne ce Led esesesenanad 974,497 
Underwriting p profit and loss items. .....-.------------------ 727,382 
Gain from underwriting_-....----------------------- ---- $341,636 

Net income from investments, rents, &c---.-.---------------- 999, 
Wes enened HineO. bib dliid sc wd ddcdceccocccccccccccccccces $1,341,371 
Reserve and asset aff Digg sia a onde ce eoceerea nwa 1,588,555 
ane .....--.--.-.---- 659.914 
Net decrease in surplus. _........------------------------ $907,098 
Net increase in — from CEE,. ac pandaane<abuemmontiane 204,400 
Net decrease in surplus. ......-..-.--------------------- $702,698 
Surplus, Dec. 31, 1937..-.-----.-------------------------- 4,773,543 
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Balance Sheet Dec. 31 
1937 1936 1937 1936 

Assets— $ $ $ 
Cash in banks and 


Liabilities— 
Reserved for: 
Unearned prems 11,531,659 11,035,621 
Unpaid claims, 
adj. & unadj_15,967,150 14,245,768 
Commissions... 957,150 921,001 
Exps.andtaxes. 837,055 747,734 
Reinsur. unauth. 36,166 64,320 
Real estate depree. 833,241 783,390 
Assets held under 
treaty & special 
agreements ---- 
Reserve dividends 
on pref. stock - . 
Voluntary reserve- 
Capital stock 
Surplus 


3,526,890 


6,709,716 
8,935,751 


U. 8S. Govt. and 
gtd. obligations. 7,442,356 
Other bds.(amort.) 4,261,777 
Unamortized bds. 
(market values) 
Stks. (mkt. value) 
Premiums in course 
of collection(net) 4,871,434 
3,364,528 

lst mtge. on real 


995,810 
4,959,365 


474,492 
7,757,306 


4,577,379 
3,383,498 


1,005,162 
475,000 


386,159 


204,736 
2,000,000 
2,799,143 
5,476,241 


304,949 


307,85 
Collateral loans... 340,000 
Reinsured losses 
(due from other 
companies) _.-- 
Interest accrued - - 
Other admitted as- 
1,349,271 


2,544,798 
4,773,543 
380,722 

57,943 


488 945 
57,080 


1,272,893 








38,093,569 38,664,113 38,093,569 38,664,113 


—V. 144, p. 780. 


Marine Midland Corp.—Capital Reduction Voted— 

Stockholders at their annual meeting held Feb. 16 authorized a reduction 
in the capital stock of the corporation from the 10,000,000 to 7,000,000 
shares. uction will have no effect as to the shares already issued and 
will leave the corporation 1,163.847 shares authorized but unissued, avail- 
able for future use. The reduction was made for the purpose of effecting a 
saving in taxes on authorized and unissued stock.—V. 146, p. 918. 


Maryland Fund, Inc.—£ztra Dividend— 

The board of directors on Feb. 11 announced the declaration of an extra 
distribution of 24% cents share, in addition to the regular quarterly dis- 
tribution of 5 cents per share. The total of (ih cents per share is payable 
on March 15 to holders of record Feb. 28, 1938. For record of previous 
dividend payments see V. 145, p. 3350. 


Menasco Mfg. Co.—Earnings— 
Earnings for 6 Months Ended Dec. 31, 1937 

t loss 
- 143, p. 3849. 
Mengel Co.—January Operations— 

The company and subsidiaries on Feb. 14 reported January bookings of 
$946,538, compared with $836,205 in January, 1936, a gain of 13.2%. 

B last month were $435,447, inst $728,746 in Janua 
ago, a decrease of 40.3%. Unfilled orders on the ouaeety 
Jan. 31, 1938, amoun to $1,877,662, compared with $2,311,370 a year 
earlier, a decrease of 18.8%.—V. 146, p. 444. 

Mergenthaler Linotype Co.—Dividend Deferred— 

Directors at their meeting held Feb. 15, deferred action on the declaration 
of a dividend on the no par capital stock ordinarily due at this time. Divi- 
os 50 cents per share were distributed in each quarter of 1937.—V. 145, 
p. a 


Merchants Fire Assurance Corp. of N. Y.—Financial 
Statement Dec. 31— 


1937 1936 | 
Asses— 3 


$ 
Bonds, stocks, &c_10,806,154 13,331,966 
Bond & mtge. loans 8 30,792 
Realestate 1,091,514 
554,243 
21,619 
2,111,664 


15,769,169 18,041,798 
—V. 146, p. 759. 


Merchants Indemnity Corp. of New York—Financial 
Statement Dec. 31— 
Assets— 1937 1936 LAabilittes— 1937 
Bonds, stocks, &c.$1,771,014 $1,604,035| Unearned prems.. $377,442 
Losses payable. -- 60 
327,635| Taxes, &c 
114,412 
9,724 5,640 
294,637 489,592 
$2,540,811 $2,541,314 
—V. 145, p. 1427. 


Michigan Bell Telephone Co.—Earnings— 
“Calendar Years— 1937 1936 1935 1934 
Local service revenues. -990 466,077 627.000 oer $25,152,184 $23,746,118 


Toll service revenue...- 7,924, 11, 1845, 5,324,921 
M cous revenues. 2°261.179 1.991.703 1:7931047 16491054 


0,634,117 $36,697,019 $32,790,936 $30,720,093 
™ 76,143 mi 41,094 a37,209 al 398 


1937 1936 
Ltabilittes— 3 $ 
Unearned prems.. 4,059,443 3,824,104 
Losses payable... 503,130 406,755 
300,464 300,229 

















Total. 
Uncoll. oper. revenues. . 
Total oper. rovenues..$49.557 074 $36,655,925 $32,753,727 $30,718,695 





466, 5,948,558 5,373,660 5,673,197 
6,776,628 ,093,124 6,862,758 
421,639 637,970 3,343,619 
3,392,516 3,009,745 2,686,314 
525,876 535,852 548,874 


168,559 161,768 162,900 
1,229,784 581 1,030,468 


338,126 335,850 


Current maintenance -.. 
Depreciation expense- .- 
Traffi 


miscel. pom 
Executive & legal dept 
Acct’g & treas. depts- 
Prov. for employees 
service pensions. -.~.-. 
em sickness, 
accident, death, dis- 
abil. & oth. benefits 245,387 281,044 
557,299 
411,103 


eCr203 713 
45,019,601 


Net oper. income- -_..$10,208,591 
Net non-oper. income. .- 140,497 


243,745 


500,135 449 688 
405,120 b429,747 


Cr82 ,569 Cr69 ,073 
d4,332,298 3,883,624 


$9,947,099 $7,434,250 
153,367 66,682 


Cr70 429 
¢3 127,309 


$6,360 ,402 
18,959 








Income available for 
fixed ch $10,349,088 $10,100,466 


interest 65,628 
Other interest 578,266 1,017,878 1,453,615 


Bal. avail. for divs... $9,770,822 $9,016,959 $5,975,722 
Divs. on common stock. 9,687,500 8,975,000 5,225,000 


Income balance trans. 


$7,500,932 


$6,379,361 
71,595 71,644 
1,767,768 


$4,539,948 
3,300,000 








$41,959 
1,250,000 
$7.21 


$750,722 $1,239,948 
1 ,100 ,000 1 100 ,000 
$5.43 $4.13 


a The provision for uncollectible o ting revenues for both 1935 and 
1934 was reduced by reason of collection of amounts previously considered 
uncollectible. b Due to the adoption of a revised method of distributi 
engineering costs, 1935 figure includes such costs in the amount of $247,938; 
in 1934 similar costs were distributed principally to maintenance and con- 
struction accounts. c Taxes for 1 include an adjustment of an over- 
accrual in 1933 of approximately $440,000. The company not 


$83 322 


1,250,000 
$7.82 
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consider that it has any undistributed earnings in renpost of which provision 


for surtax should be 
relief and pension costs charged to 


made. e Includes for the year 


7, $88,178 covering 
construction in accordance with the 


Uniform System of Accounts effective Jan. 1, 1937. Theretofore all relief 
and pension costs were treated as current expense. 


Comparative Balance Sheet, Dec. 31 


1937 ms 1936 
Assets— 


$ » 7) 

Telep. plant_...185,421,332 178,077,077 
Other invest... 441,316 716,399 
Misc. phys. prop 1,024,685 1,012,450 
Cash & spl. deps 506,098 639,312 
Working funds. 56,712 61,572 
Mat’l. &supplies 2,596,900 

Notes receivable 
Accts. rec...... 
Prepayments... 
Due from closed 

banks 
Other def. debits 


223,166 


87,909 
43,598 


246.810 


69,862 
111,411 





194,346,518 186,884,396 





1937 « 1936 4,4 
Liabiltttes— $ ries, & 
Common stock.125,000,000 125, ,000 
Adv.from Amer. = oe 
Tel.&Tel. Co. 9,475,000... 6,150,000 
Notes sold to 
trustee of pen- 
sion fund ...-. 
Cust.’ depos. & 
adv. billing & 
payments-.-.-_. 
Accts. pay. and 
other current 
liabilities .... 3,044,692 
Acc. liab.not due , 4,928,891 
Deferred credits 
and misc. res. 125,583 
Deprec. reserve. 41,376,607 
Unapprop. surp. 3,505,516 


5,860,971 5,393,024 


1,029,257 889,865 


2,682,581 
4,699,267 
® 127,360 
38,283,752 
3,658,545 


194,346,518 186,884,396 





Total 


Note—No provision has been made in the accounts in respect of claims 
against the company by the City of Detroit under rental ordinance and 
the company denies liability thereunder.—V. 146, p. 1080. 

oo... 


“Metropolitan Edison Co.—Earnings— 


Years Ended Dec. 31— 
Total operating revenues 
Operating expenses 
Malasemenen 
Provision for retirements 
Federal income taxes 
Other taxes 


Operating income 
Other income 


Gross income 
Interest on first mortgage bonds 
Interest on unfunded debt 


Amortization of debt discount and expense 


Interest charged to construction 


5 Balance 


x Preliminary—subject to annual audit and such sundry boo 


x1937 —“¥" 19364 
$12,812,163 $12,220,869 
5,063,029 ~ 4,589;194 
1,135,456 

10,000 1,400,000 
568.923 "413.715 
1,154,108 705,095 


$3,683,213 $3,977,408 
1,547,260 1,642,316 


$5,230,474 $5,619,724 
1,752,693 1,843,989 
51,715 j 


, 6 
133,568 130,513 
Cr2,328 Cr196 


$3,294,825 $3,572,746 
1,276,317 ~ 1.276317 


$2,018,508 $2,296,429 
k adjust- 














ments, if any, as may necessary incident to closing for fiscal year ended 


Dec. 31, 193 


p. 759. 





Michigan Fire & Marine Insurance,Co.—VFinancial 


Statement Dec. 31— 
1937 
$317,813 
Accrued interest -. 27,704 
Due from agents -. 1,564 
Stocks and bonds. 3,302,366 
Mortgage loans (lst 
207,817 


243,504 


1936 
$302,673 
29,431 
8,090 
3,304,746 


256,898 
232,775 





$4,100,769 $4,134,614 
—V. 144, p. 1287. 





TAabilittes— 1937 1936 
Cash capital $1,000,000 $1,000,000 
Res. for unearned. 1,412,281 1,331,904 

ums 


O8ses 153,082 
Res. for all other 
abilities 
Spec. res.—real est. 
Voluntary res’ve_. 
Net surplus 





Midland Valley RR.—Larnings— 


Calendar Years— 
Aver. miles of road oper. 
Freight revenues 
Miscell. revenues 


1067, 
$1,506,637 
28,606 


1936 
$1,510,415 
24,304 


1935 
$1,306,339 
23,427 


1934 
$1,271,436 
48,545 





$1,535,243 
195,108 
147,212 
30,634 
385,984 
79,516 
797 


Total oper. revenues... 
Maint. of ways & struc... 
Maintenance of equip-.- 


$1,534,719 $1,329,766 
209,876 171,300 
47,90 127,451 
28,618 27,998 
82,129 41,483 
090 ’ 3 
726 4,129 16,319 


$1,319,981 
174,106 
127,790 
26,964 
343,510 
81,363 





$707,586 


Net rev. from oper... 
. a4 106/152 


Railway tax accruals.-- 
Uncoll. railway revenues 


$701,830 $601,162 $582,567 
107/962 85,702 ’ 80.413 


1,5 





Total oper. income..- 


Total other oper. income 77.286 


$513,863 


$501,676 
73,037 


75,529 69,913 





$678,719 
184,144 


Gross oper. income... 
Total deductions from 
gross income 


$669,397 
183,518 


$586,900 
165,148 


$571,589 
164,237 





$494,576 


Net oper. income.... 
ae 92'873 


Total non-oper. income-. 


$485,878 $421,752 7,352 
121,421 107,091 +105;401 





$587,449 
335,750 
121,575 
227 
5,786 


Gross income 
Int. on lst mtge. bonds. 
Int. on adj. mtge. bonds 
Int. on unfunded debt... 
Miscell. income charges - 


$607,299 $528,843 $512,754 

forbes 108:500 

3;783 1;840 3.838 
5.389 





$124,110 


5,157 
$140,802 $59,619 


General Balance Sheet Dec. 


1937 1936 
3 3 
Investments, road, 
equipment, &c_19,429,336 19,486,921 
Mise. phys. prop. 107,832 91,614 
Other investments: 
Muskogee Co. 
common stk... 1,084,408 
Sebastian Co. C’l 
& Mining Co. 
stk. and bonds 
Miscellaneous -- 


1,084,408 


483,900 
22,0584 
15,267 

1,206,808 

123,463 

85,858 78,189 


36,142 34,206 


22,584,345 22,626,862 
—V. 146, p. 759. 


483,900 
20,541 
15,267 
1,158,703 
Material & supplies 162,359 
Other curr. assets - 
Def. assets & un- 

adjusted debits. 








1936 
Tiabtitties— $ 
Common stock... 4,006,500 
Preferred stock... 3,999,250 
Ist mtge. 5% bds. 6,715,000 
Adj. mtge. 5sser.A 1,552,500 
Adj.mtge.5s ser. B 879,000 
Current liabilities. 316,666 
Deferred liabilities 3,201 
Reserve for taxes _ 9 
Accrued deprecia’n 
equipment. --_.- 
Other unadj. cred_ 
Corporate surplus. 


251,173 
29,257 34,980 
4,769,181 4,752,488 





22,584,345 22,626,862 


(I.) Miller & Sons, Inc.—Preferred Dividends— 
Directors, at a meeting held Feb. 15, declared a dividend of $2.25 per 
share on the new 8% cumulative preferred stock, par $50, payable Feb. 23 


to holders of recor 


revious ent on the new 
distributed on Feb. 16, 1937.—V. 


ed ae ie a orob 31 ton sider f d Feb. 19 

eferred s - able Feb. olders of recor eb. 19. 

OAL Pe on ry sock was the $10.75 dividen 
» Dd. 


per share on the old 


d 
—_ 


* ht 
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Minneapolis-Honeywell Regulator Co.—£arnings— 
Consolidated Income Account for Calendar Years 











1937 c1936 ©1935 b1934 

EC ucdencuecce $15,810,214 $13, 546, 619 $9,087,678 $5,390,137 
Cost and oper. expenses. 11,708,146 9,257 399 6,665 354 4,032 369 
Depreciation......---- 466 ,484 362, 123 268,516 202,515 

Net profit from oper_. $3, 635 5, gee $3,927. 097 $2,153,808 $1,155,252 
Int. & divs. received. --- 5,30 ,768 16,563 17 ,503 
Miscellaneous income - - 26, 122 23" 31 20,326 6,316 

Gross income___.---- $3, 667 01 1 $3,954,996 $2,190,698 $1,179,071 
en iccse 8  sassee - tlnaee “meena 1,127 
Pt errr nOeen., i »sesenn i. s4eeen #  # i sebene 22,930 
Prov. for Federal taxes... d697,555 d809,888 366,041 137,531 
Teer eneusees. i inseee §“Gantee j sasane 853 
Miscell. deductions- - - - - 40,206 62 747 31,318 8,844 

Net income-.-- . $2, $2,929, 249 $3, 082, 360 “$1 .793,339 $1,007,786 
Preferred divide nds _ 92,100 e128,782 134,650 81,881 
Common dividends. - - -- 1,865,700 2,176,659 829,280 592.397 
Shs. com. stk. (no par) _. 621,900 621,900 207 ,300 197 .474 
Earnings per share- ---- $4.52 $4.78 $8.00 a$4.69 

a Disregarding the additional] issue as of Dec. 31, 1934, of preferred and 
common stock in connection with the acquisition of all of the capital stock 


b Brown Instrument not included. c In- 
d Incouding Federal tax on undistributed 
e Including dividend on 


of the Brown Instrument Co. 
cludes Brown Instrument Co. 
profits of $109,000 in 1937 and $76,200 in 1936. 








called, and net adjustment on exchanged, series A shares to Jan. 16, 1937, 
and dividend on series B shares to March 1, 1937. 
Consolidated Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— 5 . Mnbiltites— $ ‘ 
CS ena tae atkte 1,508,467 2,389,210 Accounts payable- 155,999 315,590 
Trade notes & ac- Dividend payable. -...-- 25,000 
counts rec’ble_. 1,567,778 1,346,418 Accr. taxes & ex- 
Empis. and sundry penses, &c____. 968,906 1,078,803 
accounts. -..--..-. 38,902 37,130' 4% conv. series B 
Inventories... -. 4,861,572 3,463,595 preferred__._... 3,070,000 2,500,000 
Value of life insur. 145,832 227,637 x Common shares 
Invest. in Honey- SO a 3,291,499 3,291,499 
well Brown, Ltd. ..-..- 24,497 Paid-in., &c., capi- 
y) Real est., plant tal surplus _--.- 910,993 909,387 
and equipment. 3,520,728 2,991,175) Earned surplus._. 3,483,061 2,525,477 
ae 139,506 102,691 
Trademarks and 
goodwill. ..-.-.-- 1 1 
Prepaid licenses & 
franchises - - - - - - 37,907 17,000 | 
Other prepd. ex- 
penses, &c....- 59,766 46,402 | 
_  - SS 11,880,457 10,645,757| Total........-- 11,880,457 10,645,757 


x Represented by 621,900 no-par shares. reserve for deprecia- 
tion of $2,525,885 tn 1937 and $2,048,679 in 1936 -—V. 146, p. 1080. 


Minneapolis St. Paul & Sault Ste. Marie Ry.— 


Trustees Ask Approval— 
G. W. Webster and Joseph age yy have petitioned the Interstate 
Commerce Commission to ratify their appointments as trustees of the 


Canadian Pacific Ry. Takes Over RFC Loan— 

The Canadian Pacific Ry. has taken over the loan made by the Recon- 
struction Finance Corporation to paianoe pe olis St. Paul & Sault Ste. Marie 
Ry., ecoorains to public records of the R The original loan, amounting 

to $6.84 B 082, is marked off the Sedamaens lending agency’s books as 


fall 

be t 4 re due on the loan to the Soo Line, which was secured 
by its bonds and the interest on which was guaranteed by the Canadain 
Pacific, the RFC was paid $662,245 in cash and was given Canadian Pacific 
notes for $5,500,000, maturing over a period of 10 years.—V. 146, p. 919. 


Missouri Gas & Electric Service Co.—$1 Dividend— 

Directors on Feb. 14 declared a dividend of $1 per share on the common 
stock, payable March 15 to holders of record Feb. 28. An initial dividend 
of like amount was paid on Dec. 1, last.—V. 145, p. 3351. 


Missouri Pacific RR.—SEC Calls Hearing on Registration 
of Preferred and Common Stocks—Charges Failure to Disclose 
Certain Information in Statement and Annual Reports— 


Charging failure to disclose certain information in its tion state- 

=a and annual reports, ate ge ten and E ission has 

a hearing on March 1 determine whether to suspend or with- 

craw the registration yt the va erred and common stocks of the com- 
pan ag oe. on the New York S a 

e Commission’s Any is not appl cable to any other listed securities of 

the railroad despite the fact that their listing is covered by the same registra- 


tion statement. 
Specifically, the Commission charged that the company failed to disclose 
in its balance sheets submitted to the SEC for ee three canner years, 
1934, 1935 and 1936, a liability of ap y $14, This 
liability represents an unpaid ee. on ener sum of rae x 965,201 
under the terms of a contract with T » Inc., Snwelyias the 
of securities of certain railroads and terminal p ies. 


e Commission further charged that the com compen failed to rd ose in its 
euaietoe for 1936 that the trustee in ba: q Fy order of the 
court saffirmed the contract with Termina 


There is no explanation in the Commission's order why the _ Proceeding 
was confined only to the 5% preferred and common s . It is under- 
stood, however, that the Commission decided it would not be in the public 
jnterest to include the other securities of the company.—V. 146, p. 1081. 


Monarch Machine Tool Co.—/nterim Dividend— 
ame wm hoe declared an interim dividend of 40 cents share on the 
soc, parents, March 1 to holders of record Feb. 21. lar 
pane “divide of 25 cents ee share were previously distributed. In 
addition, an extra dividend of 6. nts was paid on Dec. 1, last; and extras 
“a cones, ~— paid on Sept. 1, June 1, and March March 1, 1937.—V. 
’ Dp. id 


Monon Coal Co.—I/nterest— 

The holders of first mortgage sinking fund 5% 
that on March eS. 1938 interest on the above 
the year 1937 becomes due and payable for Cou 
tion of coupon to Bankers Trust Co., 16 Wall 
the same will be paid. 


Morristown Securities Corp.—10-Cent Dividend— 
Directors have declared a dividend of 10 ae Pe ee eae, 32 the no-par 
common stock, payable Aprii 2 to holders of This com- 
pares with + cents paid on Aug last; a special esi of 25 cents 
paid on Jan p BSes. on) dividends of 25 cents per share paid on Dec. 24, 
936, and on = 2, 1936.—V. 146, p. 604. 


Montauk Beach Development Corp.—Reorganization— 

A plan of r nization dated Nov. 1, jeer. has been proposed by the 
protective committee for the a st mortgage & collateral trust 6% gold bonds. 

tion was organ a ean 1925 as a real estate develo 

ment corporation. pan hE 600,000 was spent for land, ms 
owned by the corporation at ae Beach, L. I. 
$100,000 was spent on , road construction, and other im 
ments. In addition, appro tely $3,150,000 was spent on —- 
and aS eee the total act expend ap 
$6,165,000. This is exclusive of approximately $4 000 Sean Sey 
eering service, and similar charges 

t was contemplated that a vigorous oat be carried 


income bonds are notified 
nds at the rate of 2% for 

- No.3. Upon presenta- 
» New York, New York, 


Approxima 


would 
on, an active and flourishing ponents Me > eakall ished. For various 
failed 0 of pee wren the depression in the real estate market, the project 


t. 
On April 30, 1932, 4 debtor defaulted in the payment of interest upon 
the old Pr st mtge. 


ds, and shortly thereafter an equity receiver was 





Feb. 19, 1938 
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appointed. The equity receivership of the debtor was superseded by the 


present proceedings for reorganization under Section 77-B of the Bank- 
ruptcy Act as amended, on July 31, 1934. At all times since May, 1932, 
the affairs of the debtor have been administered in the U. 8. District 
Court for the Eastern District of New York first by a receiver in equity, 
and later by a permanent trustee. 

After the original equity receivership proceedings were instituted, a 
protective committee was formed for the holders of the old Ist mtge. bonds 
under an agreement dated as of July 20, 1932, and a committee was also 
formed for the holders of the old 2d mtge. bonds which has functioned in 
close cooperation with the other committee. 

The protective committee for old Ist mtge. bonds has at all times 
opinion that the greatest possible realization upon the 
properties of Montauk Beach Development Corp. could only be achieved 
through the orderly sale of such properties by a going concern. To protect 
the going concern value of these properties has been the primary concern 
of the committee. Despite the pendency of court proceedings, the hotel 
and other facilities have been kept open during the regular summer season 
in each year, and the high standards of the enterprise have been maintained. 

The original capital structure of the debtor was such that only if sales 
of real estate were regularly carried on, could the fixed charges of the 
enterprise be met. For this reason, when sales of real estate ceased, no 
other substantial sources of income being available, not only were pay- 
ments of interest, sinking fund and similar charges on the old Ist and 2d 
mtge. bonds suspended, but real estate taxes for the years 1932-1937 
inclusive, were not paid when due 

Approximately $500,000 is required to establish the debtor as a going 
concern. Working capital for the debtor or a new company to which its 
assets may be transferred under the plan is required in the amount of 
approximately $200,000. $600,009 of past due real estate taxes and other 
charges and expenses, at least a major portion of which constitute a lien 
upon the property of the de “94 prior to that of the old Ist and 2d mtge. 
bondholders, must also be p 

Reorganization of the Teer is urgently and immediately poaulsed 
because on Nov. 30, 1937, Carl G. Fisher Corp. of Miami Beach, the 
holder of $234,963 of trustee's certificates issued by the oe May ‘ot the 
debtor, will be entitled to apply for the issuance to it of a deed to sub- 
stantially all of the roperty of the debtor at Montauk, L. I. 

The objectives which will be realized by the consummation of the plan 
are the following: 

(1) The real estate tax situation will be adjusted. 

(2) A new capital structure will be established, having a minimum of 
fixed char mes which it si hoped that the new compa 7 will be able to meet. 

(3) Sufficient working capital will be suppli to the new company 
to enable it to carry on its affairs in an orderly manner as a going concern. 

To accomplish the foregoing purposes, $800,000 of new money is required. 
To provide such new money, subscription rights are extended under the 
piant to the holders of old ist and 2d mtge. bonds and to the general 
creditors. ‘To assure the new company the new money required, however, 
the plan provides for an underwriting of such subscriptions upon exactly 
the same terms as those offered to security holders. 

In order — brin ring about ee gaye all classes of creditors of the debtor, 
both secured unsecured, are as: ked to recognize that in effect their 
claims Sapranenns a claim against an “equity,’’ and hence, that they should 
accept common stock in the usual form in which an ‘ ‘equity’ ’ in a corpora- 
tion is represented. 

Distribution of Stock of Carl G. Fisher Corp. 

The old lst mtge. bonds were guaranteed by Cari G. Fisher Co. of 
Miami Beach, Fla. The protective committee for the holders of lst mtge. 
bonds negoiated with that noun for the settiement of the claims of 
bondholders upon the guarantee lan of reorganization was pro 
by Carl G. Fisher Co. in ye and - ot plan of reorganization was con- 
firmed by the U. 8. District Flori Under that plan of reor- 
ganization the protective pan. 1, for old lst mtge. bondholders of 
Montauk Beach oe lone Corp. egestves for the account of bond- 
holders 13,705 shares the a of Carl G. Fisher Corp., which was 

tne gh to ave shares of stock for each old $1,000 Ist mtge. bond of 

ontauk B Development Corp. The distribution of such shares of 
Carl G. Taner © Russ awaits the reorganization of the debtor. Hence, 
this plan of reorganisation of Montauk Beach Development Corp. provides 
for their distribution. 

An additional 5,706 shares of the stock of Carl G. Fisher Corp. were set 
aside upon the reo) zation of the Carl G. Fisher Co. to be used, if needed, 
for the purpose of reorganizing the Montauk Beach Develo ment ae. 
4,000 shares of this stock will accompany the new lst mtge. e 
reorganized Montauk Beach Development Corp. 

on to the provision of the plan of He gy of Carl G. Fisher 

1,370.5 of the remaining 1,706 shares will be added to the 13,705 
ele mentioned, eyrg the total of such shares 15,075.5, the equivalent 
of 5.5 shares for each yf \ F.. ooo i lst mtge. bond. In accordance with said 
plan, the balance, 335.5 will be distributed to other persons interested 
in the Carl G. Fisher fee 

Claims Which Will Not Be Affected by the Plan of Reorganization 

Real Estate Tazes—Real estate tax claims against the pooperty of the 
debtor aggregate ap pproxtmaealy $180,000. The new company wi pe! ty 
the property of the debtor subject to these claims, or will pay them in cash 
or will transfer title to certain of apt. debtor's p y in extinguishment 
of such tax claims. New company make such arranegments as may 
be practicable with respect to the Te uction, adjustment or settlement 


of any such tax claims. 
Trustee's Certificates—There are Outstand $243 .963 of trustee’s cer- 
y the pA ey of the debtor 


tificates (certificates issued from time to time 
pursuant to orders of the Court), and in addition $37,399 of general claims 
against the trustee of the debtor, representing debts incurred in the ad- 
ministration of the debtor’s estate oe the reorganization proceedings. 
The above onnentions will be paid in 
Of the outstanding trustee’s certificates $234,963 are nae by Carl G. 
Fisher Corp. This corporation has agreed be ad in lieu of cash for the 
certificates held by it, it will accept a participation in the underwriting 
to the extent of the amount.of its claims for princi 


adhered to the 


1 and interest in such 


certificates, in return for the cancellation to the 1 extent of such cer- 
tificates (together with all claims for interest thereon) heid by it. 
Securities and Obligations to Be Deali with Under the Plan 

st Mtge. & Coll. Trust 6% Gold Bonds—There are issued and outstanding 

2.441.000 of these bon ds. 

The holder of each old 1st mtge. bond of principal amount of $1,000 will 

receive in ny. and therefor: (a) 109 shares of common stock of the 

new com b) 5.5 shares of capital stock of Carl G. Fisher Corp. 


of Mi od bn the ieee to subscribe to $175 of new ist mtge. 
bonds (to be ,e accompa shares of the capital stock of the Carl G. 
Fisher Corp. and 21 shares a cuen stock of the new company) for a 


total ce of 175 
price of $1: has been drawn between the holders of oid 1st mtge. bon 


and the holders of unstamped committee certificates of de “yh 
The trustee under the old m has heretofore distribu out ~ sinking 
fund moneys on hand with it, $10 per $1,000 bond. The portion of this 
Sa eae —— to the stam aa stamped certificates <n ~ ley y -t 
the committee for payment of certain expenses of opera e de ’s 
estate and for other p connected with the reorganization. This 
money will be reim to holders of such certificates of deposit upon 
the consummation of the plan, and such holders will receive in addition 
to the securities and y ey tion rights delivered to old ist mtge. bond- 


holders $10 in cash for each $1,000 bond.] 
2d pong Hd. here are issued and outstanding $988,000 of 2d mtge. 


The holder of each old 2d mtge. bond will receive: (a) 50 ayy of the 
common stock of the new company, and (b) the t to subscribe to $87 
of new list mtge. bonds Ge he sccompe ed by 0.43 

Fisher 5 chases of common 


Sar cnaeel due 4, and ae 
new com ‘or a ice 

Creditors There are Ou general creditors’ claims against 
the a in the cam ey of $11,173. Not all of such claims are admitted. 
None of such claims is secured and, therefore, the holders thereof might 


in te cation and accorded inferior treatment 
legally. be = ne dod, pen L~ classificati tA heed 
pay ey so coal by com 


comparison ‘to the pty oe of the old ist is ond 2d mtge. 
bondholders, under ~ plan they will be accorded the same treatment as 
old 2d mtge. bondholders. 

Stockholders— 


and outstanding 393,69814 shares 
shares of class A stock and 257,601 
oO e stock is voting stock, but in all other 
respects the rights of each class are the same. In the opinion of the com- 
mittee, there is no equity for such sh stockholders. None the less the under- 














Financial 


writers of the new Ist mtge. bonds have stipulated as a condition of their 
underwriting that the stockholders of the debtor be not completely excluded 
from participating in the reorganization of the debtor. Hence, one share 
of the common stock of the new company will be issued to the holder of 
each 100 shares of stock of the debtor. 

Capitalization of the New Company—The authorized capitalization of the 
new company and the amounts of new securities to be outstanding on con- 
summation of the plan are as follows: 

New Securities— Authorized 
New Ist mtge. bonds.._.........-.-- $1,000,000 approx. $800,00 
pL EERE 500,000 shs. x426,371 shs. 

x If all of the general creditors’ claims should be paid in new common 
stock, approximately 555 additional shares would have to be issued for 
that purpose. 

The protective committee for the lst mtge. & coll. trust 6% gold bonds 
comprises the following: Emery Flynn (Chairman), First National Bank 
Building, Miami, Fla.; Lindsey Hopkins, 129 Shoreland Arcade, Miami, 
Fla.; C. M. Keys, 39 Broadway, New York; James C. Willson (James C. 
Willson & Co.), 39 Broadway, New York; Floyd Y. Keeler (Orvis Bros.), 
60 Broadway, New York; Claude Douthit (American Hide & Leather Co.), 
2 Park Ave., New York; with Rosenberg, Goldmark & Colin, 165 Broadway, 
ton, Room 1630, 165 Broadway, 
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New York, counsel, and Charles B. 
New York, Secretary. 

The depositary is Commercia] National Bank & Trust Co., 56 Wall St., 
New York.—V. 139, p. 1091. 


Mountain States Power Co.—Preferred Stock Committee 
Reports Assents to Date from Over 30% of Holders— 

The committee representing holders of the 7% cumulative preferred 
stock, headed by David 8S. Soliday (of Hopper, Soliday & Co.), Philadelphia, 
announces that to date it has received assents from more than 1,300 stock 
holders, representing $1,800,000 of the stock or in excess of 30% of the 
$5,304,400 stock outstanding. Request for assets from other holders is 
being made by the committee. 

The committee was formed last month following recent filing by company 
of a petition for reorganization under Section 77-B of the Federal Bank- 
rputcy Act in the U. 8. District Court, Wilmington, Del. f 

The committee is not requesting the deposit of preferred stock at this 
time, but only that stockholders execute a power of attorney to the com- 
mittee, grins the committee power and authority to act for them in the 
Section 77-B proceedings.—V. 146, p. 920. 


Munsingwear, Inc.— Annual Report— 


Calendar Years— 1937 1936 1935 1934 
$7,099,579 $6,071,178 














eee $5,576,169 $5,536,869 
b Cost of mdse. pro- 

duced and sold_----_-- 5,449,998 5,152,479 6.778,232 6,166,834 

Net operating profit-. $126,171 $404,390 $321,348 loss$95,656 
Msicellaneous earnings __ 107 ,673 c183,651 c108,361 ¢131,150 

Gross income. _.__-_-_- $233 ,844 $588,071 $429,709 $35,494 
Interest charges____-__ ~~ 5,720 4,028 2,410 3,101 
Prov. for Fed., &c., taxes 35,022 90,011 59,133 12,779 
Div. and prem. on pref. 

sw... -- aneeac” 4 naneao 40,491 40,491 

Net applicable to hold- 

_ ings of Mun.,Inc-- $193,101 $494.033 $327,675 def$20,876 
Divs. paid by Munsing- 

I 112,500 300,000 5 er ee 

NS Bere Cs $50,601 $194,033 $177,675 def$20,876 
Shares capital stock out- 

standing (no par) - - _- 150,000 150,000 150,000 150,000 
Earnings per share_ _ ___ $1.28 $3.29 $2.18 Nil 


a Of subsidiary corporations, incl. both underwear and hosiery, after 
deducting returns, discounts and allowances. b Incl. depreciation ($67,886 
in 1937) $58,905 in 1936, $150,263 in 1935 and $138,311 in 1934), and main- 
tenance of physical properties, advertising and distribution expenses and 
general and administrative expenses. c Discounts on purchases, rentals, 
interest earned and other income (net). 


Consolidated Balance Sheet Dec. 31 (Including Subsidiary Cos.) 











Assets— 1937 1936 Liabilities— 1937 1936 
x Land, bldgs.,ma- y Capital stock _-_$1,500,000 $1,500,000 
chinery, &c_... $902,369 $836,782|Wayne Knitting 
Good-will, trade- dd, ae 720,395 
marks, pats.,&c. 1| Accounts payable, 
cet iy ey 971,750 561,121 acerd. exp., &c. 204,774 386,034 
Accts. & notesrec. 824,653 934,041] Dividend payable. ------ 112,500 
Wayne Knit Milise —_ .__-_- 720,395 | Capital surplus... 3,184,180 3,184,181 
Contract for deed_ 52,000 52,000] Earned surplus- -- Sees  Baesae 
Os Re ee eee 1,048,140 
Cash surr. val. life 
insur. policies_. 243,821 194,045 
Inventories __ __ _- 1,902,771 1,505,653 
Advs. on unde- 
livered mdse_-- Se * eee 
Prepaid expenses _ _ 49,791 49,929 
Mise. investments 1,001 1,002 
I as & ese aaied $4,969,555 $5,903,111 TOE. 60x scaed $4,969,555 $5,903,111 
x Land, buildings, machinery and equipment of sub. cos. at reduced 


rovisions for depreciation of 


values established in January, 1933, less 
epresented by 150,000 shares 


$646,931 in 1937 and $613, 658 in 1936. y 
of no par value.—V. 146, p. 920. 


Munson Steamship Line—Subhs. Ordered Dissolved— 

Federal Judge Alfred C. Coxe has authorized the dissolution of two sub- 
sidiaries of this company, Munaires and Munindies epg me corporations. 
Claims of the two corporations against Munson Lines totlaing $1,529,525 
will be assigned to Guaranty Trust Co. as trustee under a mortgage secured 
by a majority of stock of the two cupuamese. Trustees of Munson made 
payments to creditors of the two subsidiaries totaling $101,283 as of Jan. 
12 this year.—V. 146, p. 759. 


Muskogee Co.—Larnings— 














Calendar Years— 1937 1936 1935 1934 
Divs. & miscell.income. $512,703 $529,130 $334,970 $343 ,668 
Gen. exp., taxes & int__ 81,472 72,160 61,669 56,206 

Net income_-_-___..-- $431,231 $456,969 $273 .301 $287 ,461 
Preferred dividends-_--_- 174,384 174,384 174,384 174,384 
Common dividends. - ___ 202,182 202,182 90,982 90,982 

GI Seki basvnise $54,665 $80,403 $7,935 $22,095 

Balance Sheet Dec. 31 
1937 1936 1937 1936 

Assets— $s $s Liabiltttes— $ $ 
CE iiientiacweon 160,050 113,120|6% cum. pref. stk. 

Secur’s of affil. cos. ($100 par)_----. 2,906,400 2,906,400 

owned, at cost__ 10,481,731 10,475,665) x Com. stk. (202,- 

Miscell. securities 182 no parshs.). 6,941,500 6,941,500 
owned, at cost_- 35,875 33,600| Notes payable to 

Real estate__.__-_- 113,997 113,997 affiliated cos_-_- 385,000 385,000 

Advs. to affil. cos. 480,000 480,000} Accrued deprec’n- 4,500 3,750 

e for taxes_ 21,036 21,179 

IS Ss inc eres aie 1,013,217 958,553 

PEE anxwedbiee 11,271,653 11,216,382 a sn narmdonp ati 11,271,653 11,216,382 





x 38,250 shares Muskogee Co. common stock owned by its subsidiary, 
Midland Valley RR.—V. 145, p. 3351. 


Nash-Kelvinator Corp.—Option Granted— 

The corporation has notified the New York Stock Exchange that an 
option has been nted to its president to purchase 50,000 shares of its 
capital stock at $15 per share at any time and from time to time before 
Oct. 1, 1943, subject to certain restrictions. 


1937 Nash Sales 70,571 Cars— 

Retail sales of Nash cars in the United States in 1937 totaled 70,571 
—, i 43,070 units in 1936, a gain of approximately 64% .—V. 
» Dd. . 
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National Distillers Products Corp. (& Subs.)—Earns. 
_Calendar Years— 1937 1936 1935 1934 
eee $61,938,849 $67,668,892 $52,596,463 $50,056,513 
‘ 40,919,244 47,198,747 36,110,994 29,840.697 
Est. unrealized profit on 

sales subj. to def. del. 














GREE Er Weed 60 1906. > -xsmke~.<" Sntthnsll. tl bash 902,281 

Gross WOR ce neced $21,019,605 $20,470,145 $16,485,470 $19,313,534 
Miscellaneous income. 711,682 652,919 629,929 448,057 

Total income_______- $21,731,286 $21,123,064 $17,115,398 $19,761,592 
Sell., adm. & gen. exp_. 11,206,937 10,649,020 8,459,982 5, ,560 
SE nn n'd badninewan 682,312 $8,175 518,696 215,506 
Depreciation __.______ y y y y 
Amort. of deb. discount 

and expense... ....... 88,141 76,809 Saa .. made 
Prov. for Fed. taxes___. a1,891,927 a1,853,926 1,072,079 x2,121,035 
DO MOOR EO, re An oe ee 352.000 
Profits applic. to outside 

eee ree. Shee se Poe b290,723 

Net income-_-___..__- $7,861,969 $7,753,251 $7,009,238 $11,134,768 
Divs. on com. stock.-.. 5,601,456 5,601,456 4,073,742 1,011,025 

Balance, surplus ---_-_- $2,260,513 $2,151,795 $2,935,496 $10,123,743 
Profit and loss surplus_-_ 10,989,666 ll 415,080 29,404,633 17,869,138 


Shs.com.stk.out.(no par) 2,036,896 2,036,896 
Earns. per sh. on com... $3.86 $3.8 





2'036,897 — 2;022'083 
” $3.44 $5.51 


x Includes capital stock taxes. yAn amount of $508,715 in 1937, 
$709,745 in 1936, $623,188 in 1935 and $694,891 in 1934 was provided for 
depreciation of plants and equipment. Depreciation is charged to profit 
and loss account as products are sold. z After deducting $11,400,000 for 
write-off of book value of brands, trade-marks, patents and goodwill. 
a includes Federal capital stock taxes and provision for surtax on undis- 
tributed profits. b Proportion of profits of Penn-Maryland, Inc. and 
subsidiary companies for January, 1934 applicable to the 50% _ outside 
interest acquired Feb. 7, 1934. c¢ Proportion of profits of Alex D. Shaw 
& Co., Inc. applicable to 40% outside interest acquired in December, 1936. 


Consolidated Balance Sheet Dec. 31 








1937 1936 1937 1936 
Assets— $ $ Liabilities— $ $ 
eer 1,121,759 2,330,256] Bank loans... .--.- 1,000,000 1,000,000 
Notes and accts. Accrued liabilities. 1,114,989 1,048,934 
receivable_ -__..15,519,877c14,934,110] Accounts payable. 2,050,451 1,267,528 
Inventories - _ . - - -31,883,535 32,015,148] Res. for Fed. inc. & 
Inv. in other cos. cap. stock taxes 2,223,574 2,050,387 
«& miscell. secur. 4,736,716 2,490,355] Dividends payable 1,018,447 1,018,447 
Unamort. debt dis- Res. for additional 
count & expense 487,922 576,063 compensa. plan. 480,662 469,791 
Prepaid ins., &c., Res. for Pennsyl- 
deferred charges 426,185 328,335! vania floor tax_. 1,928,994 1,689,511 
b Land, buildings, Res. for conting.. 525,000 325,000 
mach. & equip__10,291,987 10,329,410] 10-yr. 444% debs_14,431,000 14,800,000 
a Common stock. _ 27,919,001 27,919,001 
Earned surplus-- 10,989,666 11,415,080 
Surplus approp... 786,197 ------ 
Pitibineanened 64,467,981 63,003,678 US ob + snide 64,467,981 63,003,678 





ar shares. b After depreciation of 


a Represented by 2,036,896 no 
ec After reserve of $106,614 


$3,380,074 in 1937 and $2,887,468 in 1936. 
in 1936.—V. 146, p. 1081. 


New Bedford Cordage Corp.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the com- 
mon stock, $5 par value, payable March 1 to holders of record Feb. 16. 
Dividends of 50 cents were paid on Dec. 1 and on Sept. 1 last; dividends of 
25 cents were paid on June 1 and March 1, 1937, and on Dec. 1, 1936; a 
dividend of 50 cents was paid on Sept. 1, 1936, and previously regular quar- 
terly dividends of 25 cents per share had been distributed.—V. 145, p. 3353. 


New England Mutual Life Insurance Co. of Boston— 
1937 Another Record Year— 


The annual report, just published, shows that 1937 was another record 
year for the company. New insurance at the end of 1937 was $156,642,159, 
or $9,034,471 more than in 1936, the previous peak year. Insurance in 
force was $1,471,806,765, or $78,358,359 more than ever before. 

Payments to policyholders during the year amounted to $35,273,000. 
Since organization this company has paid to its members $635,476,000, 
of which $185,122,000 were dividends. These payments, plus present 
assets held for the future benefit of policyholders, exceed all premiums paid 
to the company by $128,141 ,000. 

Annual Statement Dec. 31, 1937 


Aandes Coapenns BOG B78 Bi ncn so ktkinnéndddbadecsioresn $402 321,302 


Liabilities (including $10,150,000 for 1938 dividends)-__-.-_-.--- 387 026,077 
Surplus and contingency funds...........<--ccceceecse $15,295,225 
Ratio of 1937 Assets 
Government bonds-_-....---.---- A 5, 5 ce ee scdeconeeeesi 7.5% 
Cree BOGGE. ..wscccs aenen Se st ae eke om oeewdethe 11.5% 
State and city bonds_._.-..---- Cr eT aw kenasn~newesbes 12.8% 
ED DN nn od me awancecane iF tie” ee bate wu aie eae’ 4.2% 
Public utility bonds....--...-.--- 14.4% | All other assets........-.-..-.-. 5.1% 
Industrial bonds_--.-.----- es —-__ 
BE ca, A oo 4c swe a ebbed 2.8% 100.0% 
Growth of Assets 
rie oe ee ae 00 Be ici cncasedan seen andere $277 ,877,000 
EERE esa eS? == 127,966,000 | 1937...-.------. Minis dae ae 402,321,000 
1927 _.--- 200,776,000 





—V. 144, p. 1116. — 
New Hampshire]Fire Insurance Co.—Financial State- 


ment Dec. 31, 1937— 

















Assets— Liabtlities— : 
We OE is ct sededdo® $4,551,808 | Unearned premium reserve... $4,414,095 
Canadian bonds ---.-.-.-.---- 284,435] Reserve for losses _._------- 540,457 
Other bonds and stocks._... 9,981,340] Res. for taxesé& other liabs - - - 301,427 
TN GS Fi ces cenewelecks 310,650| Res. for divs. declared & 
Agents’ balances. - .-------- 842,350 I a vig 6 4s bctwcdccens 120,000 
Accounts receivable - - - - ---- 159,232 | Capital stock ....--.-.--.---- 3,000,000 
Cash in banks and office - - - - - C76 Bie RG a 6 4 oc cdc tne ssenesa 8,430,465 
es as keh dewda $16,806,445 DOO Vc aeidinsas cvit sees $16,806,445 
—V. 144, p. 4016. 

New Jersey Power & Light Co.—Earnings— 

Years Ended Dec. 31— x1937 1936 
Total operating revenues ------..-------------- $4,500,961 $4,094,578 
Operating expenses _ . .---...-..-.--------------- 1,409,75 a4 586 

BINCENOTIOS..00 cccnccccesecsoncassccoenesoeses 318,694 407 ,538 
Provision for retirements ----..---------------- 500,000 575,000 
Federal income taxes... ... . .-.-..--.<ccceeee- 193 ,493 148,359 
OGher CORES . onccccccccccccncsdassesscescesess 392,486 319,115 

pera PAGO. ocean cnn san chesnsgunnbas $1,686,527 $1,339,979 
ou woe age se a> ih ha tsp bah Ap ihe arty th dash te inet ae 399,130 445,274 
INONO. pacincae onedénncesebtunennendq $2,085,657 $1,785,254 
ages an tee mortgage bonds... -...-..------- 626,400 626,400 
Interest on unfunded debt....----------------- 41,719 35,255 
Amortization of debt discount and expense-----.-. 45,419 45,419 
Interest charged to construction .--------------- Cr422 Cr285 

Baance of income... « - -- --<--ccecc ence oes $1,372,541 $1,078,465 
Dividends on preferred stock... ..------------- 203'565 203.565 

Balance. « < ccccccessencccecsscesccesccesens $1,168,976 $874,900 


eliminary—subject to annual audit and such sundry book adjust- 
2 if any, as Bang ~* necessary incident to c.osing for fiscal year ended 


Dec. 31, 1937.—V. 145, D. 3353. 


Financial 
50-Cent Dividend— 
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Newmont Mining Corp. 

Directors on Feb. 15 declared a dividend jof 50 cents per share on the 
capital stock peyonte March 15 to holders of record Marchyl. Four quar- 
terly dividend of 75 cents per share each, ae eres ividend of 1-10th 
of a share of Phelps Dodge Corp. common stock for each share of Newmont’s 
stock were paid during 1937.—V. 145, p. 3353. 


New York Air Brake Co.—Larnings— | 


B Calendar Years— se" 19374 4 1936 { 1935 
xJNet profit $1,179,166 § $897,103 1loss$91,586 
Other income 143,059 116,611 « j$105,960 


$1,322,225 4$1,013.714° $14,374 
‘ 109,309 116,041 


1934 
$93 ,094 
93,451 


$191,545 





a i. 
» Total income 
Allow. for depreciation- 121,483 
Federal income tax-_--_- 184,196 131,803 oil 
Allow. for Fed.surtax on 

80,789 9,045 


. undistributed profits- 
bh 
# Net profit $935,757 $763 .557 loss$101,668 

960,917 845,160 946,827 


Previous surplus 
®¥ Surplus $1,896,674 $1,608,717 $845,160 
Dividends paid 518,240 647,800 

Surplus, Dec. 31 $1,378,434 .. $960,917 $845,160 $946,827 
Earns. per sh.on 259,120 Ww. a 

shs. capital stock. ~~ $3.61 «, $2.94 Nil $0.21 

x After deducting cost of manufacture, laborfand materials, including 
repairs and renewals, administrative expense and general taxes, &c. (and 
including allowance for depreciation of $121,483 in 1937 and $109,310 in 


1936.) 
Comparative Balance Sheet Dec. 31 


pa — 1937 1936 
3— 3 
x Land, bidgs.,ma-" J 
chinery & equip. 3,483,148 
Pats., tr.name &c. 5,502,709 
Cash 489,909 
Market. securities. 455,965 
Accts.receivable.. 823,055 
z Cap. stock (co.). 39,200 
Inventories 1,223,391 
Misc. accts.&inv’ts 22,390 
Beebe Isl'd Wat. 





$54,556 
892,271 


$946 .827 








1937 1936 
TAabtitttes— 3 
y Capital stock...11,700,000 11,700,000 
Accounts payable. 332,791 299,652 
Accrued accounts. 354,686 191,443 
Contingent reserve 211,564 211,564 
1,378,435 960,917 


3,188,623 
5,502,709 
298,344 
655,945 
738,063 
39,200 
982,664 
20,069 


1,927,354 1,927,353 
10,355 10,638 


13,977,475 13,363,607 13,977,475 13,363,607 

x After depreciation and special reserve of $4,561,975 in 1937 and $4,~ 

441,166 in 1936. y Represented by 260,000 shares of no par value. z 550 
shares common stock,—V. 146, p. 1082. 


New York Central RR.—£arnings— 
[Including all Leased Lines] 
Period Ended Dec. 31— _1937—Month—1936 1937—12 Mos.—1936 
Railway oper. revenues-$27 307,908 $34,607,189 $366226,126 $361063,872 
Railway oper, expenses. 24,276,458 24,798,795 284,000,439 268,830,436 


Net rev. from ry. 
Rallye ons - - =~ = =~ $3,031,450 
wallWay tax accruals... x3,019,2 
Equipm’t & jt. facility a 
rents 989,131 


Net ry. oper. income def. j 
Other income rat Ono 
$3,466,111 


217,985 
3,798,892 














$9,808,394 $82,225,687 $92,233,436 
6,755,936 32,160,527 30,812,037 


1,272,520 14,036,893 16,142,773 


$1,779,938 $36,028,267 $45,278,626 
3,669,400 24,317,396 22,465,462 


$5,449,338 $60,345,663 $67,744,088 


233,116 1,795,987 _1,669,363 
4,657,383 52,197,064 57,141,550 








Total income 
iscell. deductions from 
br income 





~— . after fixed 
es 
Net ies’ par tegcecs: $558,839 $6,352,612 $8,933,175 


— eae $0.11 $0.99 $1.78 
Rcludes $406,975 account of carriers excise tax in connection with 
Railroad Retirement Act at 2%% of pay rolls. Railway tax accruals in 
ecember, 1936, include $4,812,295 for 10 months of 1936, account of 
carriers excise tax levied by Act of Aug. 29, 1935, subsequently credited to 
profit and loss account of repeal of Act. 
\ oy pe—Excludin commutation popeengere and revenue, interline and 
revan passengers for December, 1937, increased 168,540, or 9.26%, but 
4 enue resulting therefrom increased only $164,297, or 2.82%, and for the 
= months of 1937 the increase in interline and local passengers amoun 
5 iby or 21.81%. wita an increase in revenue of $4,087,859, or 


. . 
ICC Will Hear on Feb. 28 Merger Plans of Road and Its Subs. 
The Interstate Commerce Commission has set for Feb. 28 hearings be- 

fore Examiners Molster and Eddy on various applications in connection with 

the merger plans of the New York Central RR and its subsidiaries. 

y~.These include an amended application of the Cleveland, Cincinnati, 

Chicago & St. Louis and eight subsidiaries to merge their properties for 

ownership, management and operation; an application of the Cleveland, 

Cincinnati, a & St. Louis to assume obligation and liability in respect 

to certain securities and issues of stock in the proposed merger; a supple- 

mental application of the New York Central and the Cleveland, Cincinnati, 

Chicago & St. Louis for authority to execute supplemental leases covering 

properties proposed to be merged and a supplemental application by the 
ew York Central to assume liability in respect of stock to be assumed by 

the Cleveland, Cincinnati, Chicago & St. Louis. 
>». Other applications involved in the jae set for hearing on the same 
day before the same examiners, are: Toledo & Ohio Central, to acquire 
pg + by purchase of stock of the Bailey Run, Sugar Creek & Athens 
,- y 0 Middleport Eastern Ry. and Kanawha & Michigan Ry., for purposes 
Ka: 


def$550,766 


peration and management, and to assume liability of securities of the 

mews & Michigan in the proposed merger; New York Central and Toledo 

penne Coy. foyer. ea gym leases for properties proposed to be 
‘ or entre pe igati < 

& Michigan-—-V" 146) gai al, to assure obligation of bonds of Kanawha 


‘New York New Haven & Hartford RR.—Abandonment 
~ Interstate Commerce Commission on Jan. 29 issued a certificate 
Fine of raliroed of that poy e eT en ee He conpany Of the part of the 
in Middlesex County, Mass.--V 4 146, p. 921. rom Hopkinton to Ashland, 


New York & Queens Electric Light & Power Co.— 
Obituary— 


F Lawrence A. Coleman, Executive Vice-President of this com d 
on Feb. 10 of a sudden heart attack. He was sixty-one years old a A ia 


New York Shipbuilding Corp.—New Director—~ 
r. son” been elected an additional director of this com- 


Henry Lockart Ji 
pany .—V. 145, p. 3 
Noblitt-Sparks Industries, Inc.—Dividend Lowered— 


New Directors— 


Directors have declared a dividend of 25 cents per share on the common 

stock, no par value, payable March 31 to holders of record March 19. 
Dividends of 75 cents were paid on Dec. 23 and on Sept. 30, last, and 
previously regular quarterly dividends of 50 cents per share were dis- 
tributed. In addition, an extra dividend of 50 cents was paid on Dec. 23, 
last, and a special dividend of $1.50 was paid on Dec. 21, 1936. 
» At the annual s olders’ meeting Earl C. Booth, Delamar McWork- 
man, Dee S. Lensesty, and Charles C. Noblitt were el dsrectors, 
the board by two members. Frank H. Sparks and J. C. Noblitt 
resigned during the year leaving two vacancies.—V. 146, p. 922. 
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North American Oil Co.—EZarnings— 
Jan. 8,°37 Oct. pe ‘37 


G) 
” Period— , 37 Dec. 31. °37 
Oil royalties, less lifting cost 31,736 $47.94 
Total expense 17,133 5,169 
Depletion (27 % % of gross income) : 14,337 
Taxes on income (estimated)—Federal (note A)-- ett 
Net profit $24,032 


a The company claims exemption from Federal income taxes on that 
portion of its income derived from wells located on State-owned land in 
Oklahoma. No provision has been made in the above statement for Federal 
income taxes on such income. If this income is ultimately held to be taxable 
the income taxes and net profits would have been as follows: 

Jan. 8,°37 Oct. 1, °37 
t 


0 to 
Period— Dec. 31 at Dec. 31, ’37 


Profit before taxes on income $76.4 3 $28,439 
Taxes on income (estimated)—Federal py tt BS 


4,64 
$62,139 $22,351 
Earned Surplus from Jan. 8, 1937 to Dec. 31, 1937 


Net profit for the year 
Dividends paid ($0.25 per share): 








Net profit 
$67,975 


Balance Sheet Dec. 31, 1937 
Tiabilittes— 

Accounts payable 

Accrued capital stock tax 

Prov. for Federal and State taxes 
on income (estimated) 

Common stock (par $1) 

Capital surplus 

Earned surplus 


Wei 2 20 snmenenakestnen . -$322,929 


Assets— 
Cash demand deposits 
Accounts rec., royalties paid in 
January, 1938 13,834 
Royalty interests...........-- 220,592 
Organization expense 





$322,929 


—V. 145, p. 3979. 

Northern Pennsylvania Power Co.—Earnings— 
Years Ended Dec. 31— x1937 1936 
Total operating revenues $1,814,347 $1,542,836 
Operating expenses 947,973 850,479 

Maintenance 
Provision for retirements 
Federa! income taxes 


Other taxes 95,174 


$326,635 
5,992 123,535 


$484,478 $459,170 
188,369 189,437 
38,788 14,157 
19,680 19,686 


Balance of income $237,641 $226,890 


x Preliminary subject to annual audit and such sundry book adjustments, 
if any, as may necessary incident to closing for fiscal year ended Dec. 31, 
1937.—V. 145, p. 1748. 


Northwestern Bell Telephone Co.—E£arnings— 

Calendar Years— 1937 1936 1935 1934 
Local service revenues. _$22,841,065 $21,768,811 $20,688,685 $19,952,906 
Toll service*revenues__. 9,118,582 j ,601 8, 85 7,399,829 

1,736,771 1,600,551 1,575,643 1,513,830 


Miscellaneous revenues _ 
$33 696,418 $32,266,962 $30,271,186 $28,866,565 
102 ,062 123 ,006 129,404 134,565 


Total oper. revenues__$33 ,594,356 $32,14 
Current maintenance... 6,589,986 6,13 
Depreciation expense... a4,660,945 we 

2'6} 





Operating income 


$438,486 
Other income 4 





Gross income 
Interest on Ist mortgage bonds 
Interest on unfunded debt 
Amortization of debt discount and expense 








Uncoll. oper. revenues- 





$30,141,782 
6,100.77 
"642 840 
"499.568 
480,269 


$28 ,732 ,000 
5,914,452 


956 
,023 
412 5 
818 4 
611,219 2 
493 ,346 


453 487 
1,186,318 


370,862 


3 

1 

0 

Traffic expenses 5,343 429 8 
Commercial expenses__. 2,738,371 

Operating rents 532,950 

Gen'l & miscell. expenses: 

Executive & legal depts 479,764 406 077 

Acctg. & treas. depts. 1,253,457 1,112,107 

357,535 368,103 


1,049,211 


Prov. for employee's 
375,247 


service pensions - ~~ 
Employees’ sickness & 
accident disability, 
death & oth.benefits 
Services received under 
license contract-.-~ 
Other gen’l] expenses _-_ 
Expenses charged con- 
struction—Cr 


166 ,503 


449,842 
128,095 


843 


188,070 


471,916 
313 ,886 


114,445 


186,231 


503 ,899 
365,365 


215,992 134,109 118, 
4,420,339 3,526,396 2,893,460 2,679,338 


$6,600,687 $5,546,779 $5,271,024 
354,219 75,129 8,198 


202,592 


530,980 
337,774 





Net operating income - "$6,362 ,222 
Net non-oper. income-.- 689,540 





Income available for 
fixed charges 


$5,621,907 $5,279,222 
Interest 338, 4 


$7,051,762 $6,954,906 
1,038, 509 53,525 


861 401,569 


Bal. avail. for divs__. $6,012,902 $6,553,337 $5,283,398 $4,875,697 
Divs. on pref.stk.(6% %) 90,975 312,052 312,052 312,052 
Divs. on com. stock. --- ¢ 000 5,900,000 3,800,000 3, ,000 


Inc.bal.car’d to surplus def$78 ,073 $341,285 $1,171,346 $713,645 
a Accruals for 1937 were reduced by an adjustment of $274,360 rdipting 
to depreciation expense for the year 1936 and accruals for 1936 were redu 
by an adjustment of $393 ,429 relating to depreciation expense for mgd oe 
1934 and 1935 in respect of property in the State of Nebraska. This adjust- 
ment resulted from a substitution of depreciation rates prescribed by the 
Nebraska State Ry. Commission for rates which had been used by the 


company. 
Balance Sheet Dec. 31 
1937 1936 
Assests— 


$ 
Telephone plant137,701,351 134,263,044 
Miscell. physical 

574,364 351,423 


propert 
Investm't in con- 

32,621,920 30,097,871 
96,481 68 ,662 


trolled cos... 
Other investm’ts 
Cash & spec. dep 564,568 736,687 
109,449 109,003 
2,850,292 2,919,192 | 


Working funds - 
Accts. receivable 
1,662,687 1,574,008 
550,077 412,012 








1937 1936 

Liabilities— $ s 
Common stock-100,000,000 100,000,000 
6% % cum. stk.- 4,800,800 
Prem.on cap.stk 14,011 
Adv. from Amer. 

Tel. & Tel. Co 11,240,000 
a Notes sold_-- 5,883,635 
b Serial notes-. 87,000 
Customers’ dep. 

& advance bill- 


863,444 
1,744,331 
3,256,484 

79,009 
39,267,637 


900.000 1.217.004 
2,050,601 2.078.548 


176,731,193 170,531,904 176,731,193 170,531,904 
a To trustee of pension fund. b Given in purchase of property.—V. 146, 
p.922 8. mm? oto fe ao oie 


943,046 
2,308,543 
3,568,143 


Material & suppl 


Deferred debits. 
current liabils 


Accrued liabili- 
ties not due_-_ 
Deferred credits 


Unapprop. surp. 
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Northern Pipe,Line Co.—Earnings—- 




















Year End. Dec. 31— 1937 1936 1935 1934 
Operating revenue----- $269,472 240,068 $240,374 $214,923 
Operating expenses- ---- 132,382 121,233 126,624 134,406 
Depreciation -_._..._-- 37,300 37,083 36,94 28,124 
Local, State and Fed. tax 25,728 20,636 16,751 27,717 

Net inc. from normal 

_ _ Operations. _-..--- $74,062 $61,116 $60,052 $24,676 
Non-oper. rev., incl. inc. 

from investments - _ _- 19,266 18,669 17,684 45,114 
te SE Se ts vaeeiel 13,896 
Misc. inc. charges--~-~-- 25 194 LAGe:. vase 

Net income for year-- $93,303 $79,591 $76,575 $83 ,687 

itis axa cntanoeaas-dah 78,000 60,000 60,000 60, 

I oo at in te $15,303 $19,591 $16,575 $23 ,687 

- per sh. on 120,000 
shares cap. stock---_-- $0.77 $0.66 $0.64 $0.69 
Balance Sheet Dec. 31 

Assets— 1937 1936 Liabtlities— 1937 1936 
) eee $843,184 $873,751} Capital stock _---- $1,200,000 $1,200,000 
Other investments 418,200 382,700} Wages payable--- 2,416 2,295 
Cee. ok 129,248 157,661] Accounts payable- 1,196 5,383 
Accts. receivable __ 26,514 35,485] Divs. mat’d unpaid 697 224 
Interest receivable 3,934 3,685| Dividend declared ------ 42,000 
Work’g fund advs-_ 6,795 7,426} Accrued taxes__--- 16,597 17,936 
Carrier ins. fund_. 186,000 186,000 | Cap. stk. red. acct. 539 1,772 
Mat’ls & supplies. 8,611 8,788 | Other def’d credits 18 18 

Carrier ins. res... 186,232 186,232 
tecsns ads 214,792 199,636 
, eee $1,622,487 $1,655,497: Total__...---- $1,622,487 $1,655,497 


x After Goimcting. accrued depreciation of $2,071,997 in 1937 and $2,- 
048,323 in 1936.—V. 145, p. 2701. 


Northern States Power Co. (Del.)— Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
ended Feb. 12, 1938 totaled 25,394,807 kwh., an increase of 3.1% com- 
pared with the corresponding week last year.—V. 146, p. 1083. 


Ohio River Sand & Gravel Co.— Accumulated Dividend— 

Directors have declared a dividend of $1 per share on account of ac- 
cumulations on the 7% cumulative first preferred stock, par $100, payable 
March 1 to holders of record Feb. 15.—V. 143, p. 3329. 


Oklahoma City-Ada-Atoka Ry.—Larnings— 





























Calendar Years— 1937 1936 1935 1934 
Av. miles of road oper -- 132 132 132 132 
Railway oper. revenues. $514,406 $537,115 $435,090 $341,625 
Railway oper. expenses_ 312,001 313,908 261,587 234,821 

Net revenue from oper $202,404 $223 ,207 $173 ,502 $106,803 
Railway tax accruals ___ 35,616 40,686 24,543 34,181 
Uncoll. railway revenues -..... .-.---- 305 151 

Total oper.income... $166,788 $182,520 $148,654 $72,469 
Other operating income_ 669 518 465 645 

Gross Oper.income_.. $167,457 $183,038 $149,119 $73,114 
Total deductions from 

gross income_______- 80,764 75,148 88,140 83,491 

Net oper. income__- $86 693 $107,890 $60,979 def$10,376 
Non-operating income-- 3,263 2,540 188 3,165 

Gross income. ___.___ $89,956 $110,429 $65,167 def$7,211 
Rent for leased rd.—cred 25,560 21,124 5,403 19,711 
Miscellaneous rents_ __- 192 192 192 236 
Interest on bonds_____- ,000 66,000 8,000 72,000 
Interest on unfund. debt 43 156 34 28,838 
Miscell. income charges. --.-__- 185 40 75 

Net income.-.-...-...- $49,281 $65,020 $62,304 def$88,649 

General Balance Sheet Dec. 31 

Assets— 1937 1936 Liabiltties— 1937 1936 
Road, equip. & |Common stock --..$1,600,000 $1,600,000 

general expend -$3,022,587 $3,002,990 | Long-term debt_-- 1,100,000 1,100,000 
Misc.physical prop 20,699 20.699 | Non-negot. debt to 
Other investments 3,591 12,202 affiliated cos _... 480,000 480,000 
a ee 105,798 77,749| Other current lia- 

Oth. current assets 48 329 60,303 DT aidenace 114,223 128,356 
Def. assets., &c-_-- 7,755 7,034} Def. liabilities, &c. 28,518 36,536 
Debit balance - - .- 113,982 163,912 

Wee esedsed $3,208,759 $3,180,979 ES. 4 a duwis $3,208,759 $3,180,979 


—V. 146, p. 762. 


Oklahoma Hotel Building Co.—Registers with SEC— 
See list given on first page of this department. 


Old Colony RR.—Claims Against New Haven Arising 
from Rejection of Lease— 


Reference was made in V. 146, vi 1083 to the memorandum of decision 
filed with the Clerk of the U. 8S. District Court at New Haven, Feb. 4 by 
Judge Carrol C. Hencks allowing certain claims of the Old Colony RR. 
against the New Haven. The text of the decision (in part) follows: 

By lease dated Feb. 15, and effective March 1, 1893, the claimant (Old 
Colony RR., through its trustees appointed in these proceedings) leased 
all its properties to the New Haven for a term of 99 years. Included in the 
demise was the leasehold estate of the Old Colony under its lease from the 
Boston & Providence KR. Corp. dated April 7, 1888—for a term of 99 

ears; also the leasehold estate of the Old Colony under its lease from the 
vidence, Warren & Bristol RR. for a term of 95 ae and nine months 
from July 1, 1891. After the effective date of the Old Colony lease, all of 
the demised property was held, o ted, and dealt with by the New Haven 
as an integral part of its railr system. 

On Oct. 23, 1935, the New Haven filed its petition under Sec. 77 of the 
Bankrup Act and trustees for its estate were —— -. On Jan. 4, 
1936 an er was entered limiting the time for filing claims to May 1, 1936 
but providing that claims arising from the subsequent rejection of a con- 
tract might be filed within 30 days thereafter. he New Haven trustees 
rejected the Old Colony lease by notice to the lessor dated June 1, 1936, 
and report to the Court on June 2, 1936. On June 2, 1936, the Old Colony 
filed its petition with this Court to be admitted as a secondary debtor for 
purposes of reorganization in these proceedings. Thereafter, on June 19, 
1936, the persons theretofore appointed as trustees of the estate of the 
New Haven were appointed also as trustees of the estate of the Old Colony. 
Thereafter on leave of Court (Jan. 14, 1937) on notice to that lessor dated 
Feb. 11, 1937, the trustees of the Old Colony rejected the lease from the 
Providence, Warren & Bristol RR. and on the same day so reported to 
the Court. Shortly thereafter the Providence, Warren & Bristol RR., by 
petition duly filed, was also admitted as a secondary debtor in these pro- 
ae for purposes of reorganization. And the trustees of the estates 
of the New Haven and Old Colony were likewise appointed as trustees for 
the estate of the Providence, Warren & Bristol. 

It be obvious that the claim of the Old Colony against the estate of 
the New Haven involved a conflict of interest, in order to make sure that 
this controversy t be fairly presented the trustees of the Old Colony 
with the approval of the Court appointed special counsel ‘‘for the purpose 
of preparing, filing and proving the claim against the estate of the principal 
debtor in If of the estate of said Old Colony.’’ Counsel thus ap- 

inted were shown to have had no prior connection with either the New 

aven or the Old Colony and had a y been retained as counsel for the 
stockholders protective committee of the Old Colony, a committee thereto- 
fore authorized by the Interstate Commerce Commission to solicit deposits 
of shares and admitted as an intervenor in these proceedings. The special 
counee thus selected and appointed accepted the retainer and has acted 
throughout. 

Two claims in favor of the Old Colony were formulated and seasonably 
filed. Claim 430 is stated to be a claim in behalf of the Old Colony, and 
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Claim 510 is stated by the Old Colony trustees to be in favor of the estate 
of the Old Colony. pon the plead addressed to these claims, issues 
have been framed and the parties have been fully heard producing a com- 
bined record “pen the two claims (which I shall hereafter refer to as ‘‘the 
claim"’). At the hea , numerous items of claim stated in the pleadings 
were not pressed. My and conclusions accordingly will be limited 
to the items pressed by the claimant which I will now proceed to state in 
the order in which they are treated in claimant's briefs. 


(I) Future Rent 

In support of its claim for d resulting from the loss of rent which 
under the lease would have accrued after Oct. 23, 1935, the claimant made 
an offer to prove the amount of such rent for the unexpired term of the lease 
and the rental value for the unexpired term of the lease. The claimant did 
not, however, offer any competent legal evidence of the future value of the 
use of money for the unexpired term. 

For the reasons stated upon my Memorandum of Decision upon the claim 
of the Connecticut Ry. & Lighting Co., entered Sept. 1, 1937 (order upon 
which is now in process of appeal), I hold that under Sec. 77 of the Bank- 
rup Act the claimant's da: must be restricted to such dama as 
actually accrued up to the date of hearing upon theclaim. And even though 
the loss of rental value for the entire unexpired term were provable, I 
question whether any claim therefor could properly be allowed without 
substantial evidence of the future value of the use of money. For without 
such evidence, it is impossible to properly discount future value for their 
present worth. 

This item of claim, in so far as it includes damages result from the loss 
of rents which under the lease would not accrue until after the date of the 
final hearing is disallowed. 

(II) Damages Accruing Subsequent to Bankruptcy and Prior to the Hearing 

The accrued and unpaid rental, figured in accordance with the lease on 
the basis of 7% per annum on the outstanding shares of Old Colony stock, 
amounted on Sept. 30, 1937 (the date of hearing on the claim), to $3,- 
072,006. It appears by stipulation, admitted by consent the hearing 
on these claims had been concluded, that the net a of the Old Colony 
(which after the rejection of the lease has been opera’ by the New Haven 
trustees as agent for the account of Old Colony) ‘‘have not been sufficient 
to produce anything on account of the rental y sums equal to 
7% per annum on its capital stock outstanding.’’ The record of fact con- 
tains no evidence whatever which indicates that the demised estate had 
any substantial rental value for that period. 

ollowing the ruling contained in my decision upon the claim of the 
Connecticut Railway & Lighting Co., as an element of damage resulting from 
the rejection of the lease the sum of $3,072,006 is now allowed. 

The total accrued and unpaid interest on the four outstanding series of 
bonds (having an aggregate principal of $14,348,000) on Oct. 23, 1935, 
when these proceedings were instituted, was none; on Oct. 1, 1937 (treating 
ei » boxy date of hearing on the claim for purposes of this item) it was 

Under the Paragraph 11 of the lease the New Haven was under direct 
obligation to the Old Colony to pay this interest. The question whether 
this obligation be deemed an integral part of the rent reserved is immaterial. 
For whatever the provable measure of damage under Section 77 was intended 
to be, the language of that Act makes it plain that Congress intended that 
in the allowance of claims no distinction should be drawn between leases 
and executory contracts. 

But in the present record there is utterly no evidence that the claimant 
has been actually damaged with respect to this item of claim. If for the 
period in question the rental value of the property was no less than the 
accrual of the rent and the other liquidated obligations of the lessee, ob- 
viously the lessor suffered no damage by reason of the lessee’s failure to 
meet those obligations. The net earnings of the property are always 
persuasive evidence of its rental value; in the absence of all other evidence 
they may be taken as conclusive evidence of rental value. Here with the 
aid of the stipulation quoted above, I may properly find as I have that the 
disparity between rental value and the “rent’’ reserved was such as to 
indicate actual damage to the lessor in the total amount of the rent accrued. 
But there is no evidence to justify a finding of further items of damage re- 
sulting from the rejection (as distinguished from damage resulting from 
breaches of covenant). 

Certainly I cannot allow the item on the present record. It does not 
follow, however, that the item should be forthwith disallowed. For 
normally, a claimant seeking to prove such damage could offer evidence of 
net earnings. Here, however, the property since the rejection has 
operated by the New Haven trustees, although as agent for the lessor’s 
account, necessarily as an integral part of the New Haven system it havi 
been impossible, at least as yet, to accomplish a complete physical or fi- 
nancial separation of the properties. pene meen A the earnings of the Old 
Colony can be ascertained only by the application of a proper method or 
formula to the system earnings of the New Haven. The ICC at the re- 
quest of the Court made under Section 77(c) (10) is now considering its 
recommendation as to a method or formula for the segregation or allocation 
of earnings and presently the matter will come before the Court for final 
action, which doubtless will be binding upon all the parties for all purposes 
of reorganization. 

In such a situation, it is only equitable that the claimant, before this item 
of claim is finally disposed of, should have an gg dirt to show the 
earnings (or lack of earnings) of its property for the interim period, upon 
the approved basis which will ultimately control in all other phases of the 
reorganization. Accordingly, the claimant before any order of disallowance 
is entered may have leave to move that this item be severed from its other 
items of claim and remain pending until further order. 

And the foregoing observations have equal application to the kindred 
elements of damage claimed including the items of $80,975 interest accured 
upon the outstanding banks loans and the real estate taxes assessed in 1937 
in the aggregate amount of $751,465.12. 

And so, with leave to the claimant to move for a severance as above 
indicated and before these proceedings are terminated to apply for a supple- 
mental hearing for the liquidation and allowance of the damages included 
within the scope of this section of my memorandum, by way of summary 
this section of the claim is now allowed in the amount of $3,072,006. 

(III) Equipment 
The Old Colony lease io} ts 15th paragraph imposes the following — 
ation upon the New Haven: 

=. ‘ ee at the expiration of this lease, whether by lapse of time or 
otherwise . . return or deliver, in lieu of the personal property set 
out in the inventory hereinafter provided to be made, the same or other 
personal property of similar character, value and uses, and appropriate for 
the operation of tae lessor’s railroads.’’ 

In paragraph 17 it is provided as follows: 

“And the parties hereto mutually agree that an inventory and appraisal 
of all the personal property hereby demised . ._. shall be made as 
of the first day of March, 1893, by representatives of the lessor and lessee, 
or in case of disagreement Sg any item or items by a third persons to be 

eed upon by the lessor and lessee.’’ , 
ag to this latter provision, the personal property was inventoried 
and appraised in 1890, the aggregate appraisal being $4,587 ,627.04. 

In fact all the personal property included in the lease has long since been 
retired. The property which replaced or superseded it was never ear- 
marked. The claimant has, however, offered evidence relating at least to 
certain classes of the personal property toshow what on Oct. 23, 1935, might 
fairly be deemed to be allocated by the New Haven to the service of the 

Jolony system. 
“Teas these facts the New Haven trustees contend that under the 15th 
paragraph of the lease the obligation of the New Haven is limited to a re- 
turn of comparable personal property having as of Oct. 28, 1935 an 
gate value equal to the 1893 appraisal of $4 587,627.04, and that its failure 
to perform this obligation results in a liability for damages only in the 
amount svated. This contention I must reject. 

If the parties had intended that the appraised value in 1893 should serve 
as a stiuplation for liquidated damages in the event of a breach or other 
termination occurring at any time within the term or upon its expiration, 
they could easily have found language to express that intent. The lease 
to the Old Colony from the Boston & Providence (1888) had provided that 
upon its expiration the lessee should return equipment ‘‘of equal value with 
that hereby demised according to the —— thereof.'’ (End of Par. 
Sth). And the lease of the Providence Warren & Bristol to the Old Colony 
(1891) contained an identical provision. (End of Par. 5th). When, there- 


, the Old Colony lease to the New Haven, instead of using the provision 
poms lama t in these Swe prior leases which were before the parties at that 
time, provided for a return of “‘the same or cther personal property of 
similar character, value and uses, and appropriate for the operation of the 
lessor’s railroads,”’ it is only reasonable to conclude that a different result 
was intended by the use of this different language. 
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Although the meaning of this language may not in all respects be clear, 
this much at least is beyond question, viz , that the obligation called for a 
performance on the part of the New Haven at the time of ‘‘the expiration of 
this lease, whether by lapse of time or otherwise.’"’ That being so, on funda- 
mental principles the damages for the breach of the obligation must be as- 
certained as of the date of the performance called for, viz., Oct. 23. 1935. 
Restatement of Contracts, Sec. 328. (I hold, of course, that rejection 
under Sec. 77, like a rejection in equity proceedings, will relate back to the 
Lustitution of the proceedings) . 

3 The claimant, on the other hand, urges as one of the several alternative 
bases of recovery which it has advanced the adjustment of the several 
classes of equipment contained in the 1893 inventory to reflect the higher 
costs of labor and materials entering into values as of October, 1935, re- 
ferring to this basis throughout its proofs as the ‘‘equated value”’ theory. 

This basis of damage, even if it were sufficiently proved in fact, must be 
rejected. For the lease no more calls for a return of 1935 reproductions of 
the obsolete equipment of 1893—a provision which would be inherently 
senseless from the standpoint of both parties—than for a return of equip- 
ment of value equal in dollars to that of 1893. Instead it calls for a return 
of property ‘‘appropriate for the operation of the lessor’s railroads.’’ This 
language I construe to mean property which is reasonably suitable, from 
the standpoint of obsolescence, with respect to design and material for 
present day operation. 

As an alternative basis of damage, the claimant contends that the New 
Haven’s obligation must be measured by the value in October, 1935, of 
all the nal property then assigned by the New Haven to the service of 
Old Colony lines, adjusting the 1935 values to show a depreciation equal to 
that of the corresponding classes of equipment actually demised in 1893. 
But the language above quoted from the 15th paragraph of the lease con- 
tains no such quantitative obligation. Indeed, such an obligation would 
be inconsistent with the basic structure of the lease. For with respect to 
real property, under paragraph 5 of the lease the Old Colony undertook to 
poy or all capital improvement and additions (at the request of the New 

aven, to be sure), taking title thereto in its own name. d while by 
one of the earlier provisions contained in patoges h 15 of the lease the New 
Haven agreed ‘‘to furnish all equipment in addition to that hereby demised 
which may be necessary for such operation,’’ as a t of its obligation to 
operate, the absence of any provision calling for a return of all such property 
or transfer of title thereto to the Old Colony is an item of controlling 


significance. 
> All things considered, I construe the relevant provisions of the 15th 
peregrayy to create an obligation upon the New Haven at the expiration of 
he lease (Oct. 23, 1935) to transfer to Old Colony ‘——;- ova which 
in com nm with that originally demised should have substantially the 
same life (from the standpoint of depreciation and the same standard of 
materia] and workmanship; substantially the same capacity in the se. 
tive of the 


class for class, for doing the work of the lessor’s railroads (irres 
then volume of traffic); and all of which (except for the identical items 
lly demised whicb if still in service (tro be included in the Peepers 


“returned’’) should be reasonably suitable (from the standpoint of obsoles- 
nee — respect to design and material for present-day operation of the 
essor’s ra. > 


k [The facts upon which the foregoing conclusions must be applied are 
gone into extensively.—Ed.] 


Summary 
path ewer for the breach of the New Haven’s obligation to return 
spipenens. the claim is allowed as follows: 
For $2,312,505.88 
6 905.00 


ocomotives 
For nger train cars a e 
For freight train cars 1,082, -00 
For work equipment 
For machinery and toois 


For personal property at stations 143,122.00 


$10,246,911.88 


(IV) Permanent Improvements on the Boston and Providence 

".. The 11th paragraph of the Old Colony lease provides: 
| “And the lessee further covenants . . . to assume and pay all the 
other obligations of the lessor of every name and nature as the same shall 
from time to time fall due, and to keep and perform all and si lar the 
contracts relating to said demised premises and property now in force and 
binding on the lessor, whether arising under leases or otherwise, and as to 
property leased to the lessor, the lessee shall be subject to the leases under 
which such property is held.”’ 
pa The lease from Boston and Providence to Old Colony (Exhibit 2) contains 
this provision: 

‘The lessee will make all permanent improvements on said railroads and 
property at its own expense.”’ 

(Paragraph 8th.) 

In conclude that under the above quoted provisions the obligation to pay 
for permanent improvements on the Boston and Providence property has 


since March 1, 1893, the effective date of the Old Colony lease, rested upon 
the New Haven. The modification of that obligation by the agreement of 
1905 hereinafter referred to is immaterial for present purposes. 

t%®The New Haven trustees except to this conclusion, arguing that by 
ogre 3 of the Old Colony lease it was intended that the Old Colony 
should r the cost of permanent improvements upon the Boston and 
Providence as well as the cost of such improvements upon the Old Colony 
property. Icannotagree. I construe paragraph 5 of the Old Colony lease, 
which deals with ‘‘permanent improvements upon the property hereby 
demised,’’ to refer to the property of the Old Colony and not to its lease- 
hold interest in Boston and Providence property. In the latter half of the 
same paragraph the Old Colony covenants that it ‘“‘will execute mortgages 
of said demised premises or any part thereof.’’ This language is scarcely 
appropriate to include premises title to which was in the Boston and 
Providence rather than in the mortgagor. Nor is it reasonable to infer 
that the parties contemplated that for a period of 99 years it would be 
practicable for the Old Colony to finance Boston and Providence improve- 
ments merely on the credit of its leasehold interest therein. To be sure, 
it would have lain within the power of Old Colony to finance such improve- 
ments out of the rental received from the New Haven. But the whole 
structure of the lease indicates a hope or ex tion that the stiuplated 
rental of 7% on the outstanding stock should be available for distribution 
to Old Colony stockholders. And the fact that for upwards of 40 years it 
was so distributed without diminution on account of Boston and Providence 
improvements and without any objection on the part of the New Haven 
strongly tends to negative the existence of an intent that Boston and 
Providence improvements should be chargeable against the Old Colony. 

A further piece of corroboration for this construction is suggested by 
Paragraph 1 of the lease which services as the granting clause. The lan- 
guage of this clause makes distinction between the lessor’s “railroads and 
property’’ and ‘‘the right, title and interest of the lessor in and to any and 
all railroads operated by it, under lease or otherwise,’ thus furnishing 
further indication that the word ‘‘property”’ in the 5th paragraph, as in the 

, Was used in a sense scarcely broad enough to include the leasehold 
interest of Old Colony in the property of the Boston and Providence. 

If the construction of the lease which I have adopted be deemed to rest 
upon ambiguous language, it is confirmed by the conduct of the parties. 

or by the agreement of 1905, designed in part at least to protect the New 
Haven from the effects of a termination of the Old Colony lease without 
fault on the part of the New Haven, the New Haven unequivocally ac- 
knowledged its pre-existing obligation with respect to Boston and Providence 
improvements. For the effect of the agreement is such that “if the lease 
continues for the full term thereof—the cost of such improvements will be 
wholly paid by the New Haven."’ Surely the New Haven by the agreement 
of 1905 would not have acknowledged such an obligation unless it were al- 
neqey |p emenge the pang ‘ 

o be sure, the expenses for improvements made prior to 1905 were never 
finally stated between the parties. The Old Colony accounts recording the 
Boston and Providence improvements (accounts which I shall presently 
discuss) were left open until 1914 when they were closed out on its books 
to its account ‘‘Investment in Road and Equipment.’’ But the failure of 
Old Colony to insist upon a settlement of these accounts is of no more 
significance than the failure of the parties to settle the New Haven accounts 
for other and later Boston and Providence improvements which concededly 
were kept in a state of ‘‘open account”’ until the very institution of these 

. The conduct of the parties in this respect betokens neither 
the presence nor the absence of a specific contractual intent. Rather it is 
characteristic of a situation in which, so long as the integrity of the New 
Haven system remained unimpaired, the adjustment of intra-system, inter- 
company accounts was only a bookkeeping formality. The New Haven 
never pressed for a final settlement of the mutual accounts, and its trustees 
now are in no position to charge Old Colony with :aches. 
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The Old*’Colony books contained a ‘‘Boston and Providence Improve- 
ment Account, ‘‘ (Exhibit 31) which served to record expenses for permanent 
improvements. This account showed expenses incurred prior to June 30, 
1893. aggregating $490,015.08, and expenses incurred subsequent to July 1, 
1893, aggregating $2,778,057.10. There is no substantial evidence, how- 
ever, that the expenses shown on this exhibit as accrued prior to J.ne 30, 
1893, in fact accrued after March 1 in that year. But the Old Colony 
books (same exhibit) show that on June 30, 1906, the sum of $468,072.18 
was charged off to profit and loss, leaving the balance of this account at 
precisely $2,800,000. } 

There is, to be sure, a certain plausibility in the claimant’s suggestion 
that the amount charged off eet Peeates so much of the item of 
$490,015.08 as accrued subsequent to March 1. But there is no substantial 
evidence to support this contention. I therefore hold that the item of 
$490,015.08 has not been proved as an element of damage, the result being 
that on this account the figure of $2,778,057.10 must be taken as repre- 
senti the aggregate cost of the permanent improvements, for which the 
New Haven was liable. The account has never been paid. It is allowed 
in the amount just stated. 

The Old Colony booxs also show an account entitled ‘‘Real Estate and 
Betterments on the Line of the Boston and Providence Railroad charged 
to Old Colony Railroad Constraction Account.’’ This shows an item of 
$197,260.99 representing aggregate expenditures all constituting permanent 
improvements 0. the property of the Boston and Providence incurred sub- 
sequent to July 1, 1893. This item also has never been paid by the New 
Haven. It is allowed in the amount just stated. 

In addition to the foregoing, the evidence shows that after July 1, 1893, 
the New Haven expend 94,079.27 upon the Oregon Street yard in Provi- 
dence, upon which the Old Colony had previously made expenditures aggre- 
gating $128,779.98. There is, however, no evidence to indicate that these 
expenditures by the Old Ceteng. ($128,779.98) were made after the date of 
its lease to the New Haven. his item, therefore, is not allowable. But 
the $94,079.27 expended by the New Haven was charged to the Old Colony 
through the New Haven so-called ‘‘advance account,’’ the result being that 
the expense was actually borne by the Old Colony although an obligation 
of the New Haven under its lease. The item therefore recoverable. 
But since out of the ag ate $94,079.27, the sum of $30,024.31 was in- 
cluded in the Boston and rovideuce improvement account which I have 
allowed above in the sum of $2,778,057 .10, the amount proper for additional 
allowance is ony. $64,054.96. 

Similarly the New Haven, after the date of its lease from the Old Colony, 
acquired title to real estate along the lines of the Boston and Providence by 
an aggregate expenditure of 2,427.91, subsequently transferring the 
title thus acquired to the Boston and Providence. his item also was 
charged to the Old Colony in such a way that here too the Old Colony was 
left to bear the expense of an obligation which under the lease was im 
upon the New Haven. And so this item also is allowed. 

Summary of Allowances for Boston and Providence Improvements 


Boston and Providence improvement account $2,778,057 .10 
Real estate and betterments account 197 ,260.99 
Oregon Street yard 64 ,054.96 
Subsequent additions to real estate 62,427.91 
$3 ,101,800.96 
(V) Covenant of Maintenance 


The Old Colony lease in its 15th paragraph provides that the New Haven 
shall ‘‘maintain said demised premises and property during said term in 
good condition and up to its present standard as a railroad.’’ 

The Old Colony now claims that this covenant has been breached in 
certain particulars. 

Thus an expert for the Old Colony testified that during the summer of 
1937 he had made an ins ion of the Old Colony tracks which developed 
the fact that in certain places the ballast and alignment and surface of the 
track were not in good condition, a situation which he estimated would 
cost $280,000 to rectify. He also testified that certain Old Colony buildings 
required an expenditure of $50,000 for painting in order to put them in first- 
class condition. However, the claimant offered no evidence that, the 
deficiencies just mentioned did not exist in 1893, or that they did exist in 
October, 1935. For aught that appears the demised premises in 1935 were 
as up to the 1893 standard. 

he covenant now invoked requiring the maintenance of the property 
“in good condition and up to its present standard as a railroad,’’ obviously 
was intended to state a single measure for the obligation imposed. For if 
the provision were deemed to state as alternative standards either (1) a 
good condition or (2) the 1893 standard, the lease would contain no indica- 
tion whatever which alternative measure was intended to control in a given 
case. I hold, therefore, that in the absence of evidence to show a failure 
to maintain the 1893 standard, no breach of this covenant has been proved. 
These items of claims are therefore disallowed. ; 

The claimant also urges that since the New Haven had in the process of 
consolidating the operation of its own and its leased lines removed the Old 
Colony’s locomotive shop at Boston, transferring this facility to a new engine 
terminal at Southampton Street, not on Old Colony property, it is now liable 
for the cost of a new locomotive repair shop with machine accessories at an 
estimated cost of $500,000, an adequate engine terminal in Boston the cost 
of which was estimated at $2,000,000, and an engine terminal with ac- 
cessories at Providence to cost $420,000. 

First, as to the proposed locomotive repair shop. The New Haven 
trustees concede the validity of this item of claim to the extent of $300,000 
to cover the cost of the building. The additional claimed items of $140,000 
for machine tools and $60,000 for cranes are disputed as involving a duplica- 
tion of the amount allowed above for equipment. The objection is well 
founded. Under the lease the New Haven was obligated to return only 
the equivalent of the equipment which it received in 1893, for which allow- 
ance has already been indicated in so far as the proofs permit. This item, 
therefore, is allowed only in the sum of $300,000. 

Next, as to the locomotive repair shop. It appears that the present shop 
at Dover Street is adequate for all of the 92 locomotives assigned to the 
service of the Old Colony lines except for the nine ‘‘R-1’’ engines, five of 
which do not put up at Boston. he New Haven trustees offer credible 
evidence that at a cost of $250,000 the Dover Street shop could be en- 
larged to service even the ‘‘R-1"’ locomotives, and that thus enlarged the 
terminal would constitute a reasonably modern and appropriate facility. 
This evidence was not contradicted. I must hold, therefore, that this 
item may be allowed only in the amount of $250,000. ‘ 

With respect to the claim for engine terminal with incidental repair shop 
at Providence, the evidence shows that prior to 1893 the Old Colony spent 
upwards of $128,000 and that thereafter the New Haven spent upwards 
of $90,000 upon the Oregon Street “agine house upon land of the Boston and 
Providence. Thereafter the New Haven, apparently in an effort to con- 
solidate the operations of its several | lines, arranged for the handling 
of locomotives serving the Boston and Providence in the Charles Street 
terminal on property of the Providence and Worcester, abandoning the 
Oregon Street property as an engine house and transforming it into a bus 
garage. To besure, if and when either the Providence and Worcester lease 
or the Boston and Providence lease shall terminate, under the Providence 
terminal agreement of 1935 the easement thereby conferred upon the Boston 
and Providence to use the Charles Street engine house will become effective. 
But until one or the other of those two leases shall terminate, so far as the 
record shows the Old Colony, now that its lease with the New Haven has 
been rejected, is without legal right to use the Charles Street house and is 
left wholly without facilities for handling locomotives at Providence. Te 
this extent it has been injured by the failure of the New Haven to maintain 
the Oregon Street property as an engine house. For the covenant to main- 
tain must be construed to cover alike improvements made before the lease 
and those made thereafter. 

The maximum damage to which the Old Colony has been thus subjected 
may be measured by the cost of a new engine house of suitable dimensions 
with auxiliaries and incidentals. The Old Colony has offered evidence that 
$420,00 is a reasonable estimate of such cost. The New Haven in mitigation 
of damages has offered no evidence that the Oregon Street property could 
be reconverted into a sufficient e nouse at a cost less than $420,000. 
Consequently, as the record stands I must find for the Old Cotony upon this 
item, and accordingiy aliow $420,000 

This allowance does not involve any duplication of the allowance in- 
dicated in the preceding section on account of the Oregon Street yard. That 
allowance covered an improvement which the New Haven evidently con- 
sidered ‘‘necessary and proper” within the meaning of paragraph 15 of the 
lease. It thus was obligated to make that improvement and did make it. 
If, as appears, it thereafter saw fit to rearrange the available faci:ities at 
Providence for the operating advantage of the New Haven system—not 
the Old Colony system—and in that process failed to maintain a then exist- 
ing facility obviously ‘‘necessary and proper,”’ its failure in this respect must 
be deemed a breach of its covenant to maintain. 





Financial 


And so, to summarize my rulings under the headings of maintenance and 
replacement, the claim is wholly denied except for the following items which 
are allowed as follows: 

Locomotive repair shop at Boston 
Engine terminal at Boston 
Engine terminal at Providence 
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(VI) Obligation as to Old Colony Bonds 

At the time of the lease there were bonds outstanding upon the Old 
Colony property aggregating about $12,000,900. In October, 1935, the 
amount outstanding (exclusive of $1,400,000 pledged as coilateral for bank 
loans) amounted to $14,348,000 in principal amount. The claimant presses 
a claim for this entire amount upon the ground that the New Haven is 
chargeable with “‘the total destruction of Old Colony’s credit and the imme- 
diate imposition upon it of tne heavy indebtedness represented by its bonds.” 

This element of claim is disallowed. Under pacers 11th of the lease, 
the New Haven covenanted “to provide for the yeynens in the manner 
hereinbefore mentioned, of the principal of all fun indebtedness for the 
payment of which the iessor may be lly holden as the same shall from 
time to time mature, and to assume and pay all the other obligations of the 
lessor of every name and nature as the same shall from time to time fall 
due . . _.” It will be noticed that this provision contains no unqualified 
obligation for payment of principal, but only ‘“‘to provide for payment in 
the manner hereinbefore mentioned ,""—that is to say, the manner described 
in the 5th paragraph of the lease whereby the Old Colony covenanted that 
at the request of the New Haven it would “for the purpose of making 
permanent improvements upon the property hereby demised and for the 
purpose of discharging its indebtedness . . . e such la issue, 
and reissue in renewal, of bonds or of stock, or both, as shall from time to 
time be necessary and proper tO be issued; and that at the request of the 
lessee it will execute mortgages of said demised premises or any part thereof 
to secure the payment of the principal and interest of such bonds." 

Clearly the only obligation hereby imposed upon the New Haven with 
respect to the principal of funded indebtedness was to provide for the pay- 
ment thereof by poqnening the Old Colony to issue its own bonds or stock 
and to secure any bonds thus issued by its own mortgage. 

Surely it may not lightly be inferred that i intended that the 
New Haven should assume a primary obligation with respect to $12,000,000 
of bonds then outstanding when under the lease it took no title but only a 
leasehold interest in the Old Colony property, expressly obligat itself 
to Re, a rental equivalent to 7% on all outstanding Old Colony " 

‘oO be sure, the parties may have expected that the credit both of lessor 
and lessee would be maintained throughout the duration of the lease; th 
may not have foreseen the devastating effect upon the pro ies whi 
would result from the transportation of both passengers an t over 
highways provided without expense to the highway carriers. Nevertheless 
the lease contained no language whatever to translate the possible —— 
tion of the parties in this respect into a legal obligation. And the a ce 
of such an intent is corroborated by the absence of any contract of guarant; 
or of other obligation on the Oid Coteny bonds which were thereafter issued. 

his conclusion is further fortified by paragraph 13 of the lease by the 
absence there of any provision that a failure to Ray principal of bonded 
indebtedness or to maintain the credit of the Oid Colony should constitute 
one of the defaults there stated which, if continued, should constitute ground 
for the termination of the lease. 

Moreover, in 1897 the Old Colony issued a report to its stockholders from 
which it appeared that it had been unable to refund bonds maturing in the 
previous year. Instead of calling upon the New Haven to pay those bonds, 
as it could have done if the claimant's present contention were sound, it 
met this maturity, in part at least, by the issue of its own notes which it 
later paid, so far as appears without any demand upon the New Haven. 


(VID§The Bank§Loans 


Under paragraphs 11th and 5th of the lease, discussed in the preceding 
section of this memorandum, the claimant contends that the New Haven 


was under obligation to pay three secured bank loans made by Old Colony 
in 1932 and 1933, evidenced by notes of Old Colony which were renewed 
periodically every six months and in October, 1935, were outstanding in an 
aggregate amount of $1,400,000. These bank loans were made to retire 
maturing bonds of the Old Colony except for $400,000 which constituted a 
loan made to repay the New Haven for moneys advanced for additions and 
betterments on Old Colony property. 

Briefly stated, the question is whether these notes constituted ‘‘principal 
of funded indebtedness ,’’ which as I hold is an obligation of the Old Colony 
alone, or ‘“‘other obligations’’ for which under the lease the New Haven 
assumed liability. 

These loans I hold to constitute floating rather than ‘‘funded’’ indebted- 
ness within the meaning of the lease. It follows that the New Haven was 
directly liable to the Old Colony for the face amount of the notes. The 
Old Colony therefore has a valid common claim against the estate of the 
New Haven for that amount. 

Nor does it affect either the validity or the extent of this item of claim 
that the creditor banks may find themselves fully secured or may prove 
against the estate of the Old Colony only for the excess of their indebtedness 
over and above the established value of their security. This obligation of 
the New Haven estate to the Old Colony is subject to no existing con- 
tingencies. The liability of the estate of Old Colony to others is wholly 
irrelevant to any question now before the Court. 

Whether prior to its bankruptcy Old Colony, under pamarcee 5 of the 
lease, on request by the New Haven would have been under obligation to 
issue its own bonds secured by mortgage in order to raise funds to liquidate 
these loans out of its own estate and, if so, whether this obligation was 
breached by the Old Colony, are questions not now before the Court. If 
it is believed that the New Haven has a claim for the breach of such an 
obligation, its remedy obviously is to prosecute its claim therefor against the 
estate of the Old Colony. Such a claim, if indeed it has any existence, is 
wholly independent of the subject-matter now before the Court and even 
if established could not constitute a proper item of set-off against thé claim 
of the Old Colony now under consideration. 

This item of claim is allowed in the sum of $1,400,000. 


(VIII) The $3,600,000 First and Refunding 4s 

The estate of Old Colony owns New Haven first and refunding mortgage 

bonds, series E, 4s of 1955, having an aggregate face value of $3,600,000, 
which it received as the purchase price for its sale of all of the capital stock 
of the Old Colony Steamboard Co. in 1905. This sale was executed under 
an agreement dated Nov. 13, 1905, whereby the New Haven agreed ‘‘that 
upon the termination for any cause of the lease of the Old Colony RR. Co., 
it will at the option and upon the written demand of the Old Colony RR. Co. 
made at any time within six months thereafter either pay to it upon said 
demand $3,600,000, the amount of said debentures, with accrued interest 
thereon after the termination of said lease until paid, or it will deliver 
toit . . . ‘* certain described steamboat property. 
The record herein shows a stipulation from which it appears that the op- 
tion reserved to the Old Colony in the 1905 agreement ‘‘has been exercised 
by the trustees of the property of the Old Colony RR. Co., who have 
elected to demand of the debtor and its trustees $3,600,000 of the debtor’s 
first and refunding 4s, and to demand payment thereon, instead of re- 
quiring delivery of steamboat property . . .”’ 

On these facts, the Old Colony as to this item stands as a secured creditor, 
— as =< this is not the time nor the proper proceeding for the liquidation 
of its rights. : 

The principal amount of its claim on this item which is not disputed may 
stand as allowed as a claim having security. 

Whether with respect to its ownership of these bonds the Old Colony is 
entitled to a separate classification and special treatment by reason of the 
fact that by special agreement with the debtor its bonds became payable 
as of October, 1935, and thereafter carry interest until paid, are questions 
which must await decision until hearings are held upon the classification of 
Lo debtor’s creditors and upon the equity of any plan certified to the 

ourt. 
(IX) Claim for Moneys Had and Received 

The evidence shows that certain expenditures made by the New Haven 
were improperly charges to the Old Colony and actually paid by it, in an 
———- amount of $58,392.49. 

t also — that certain assessments for improvements on the Boston 
and Providence were inadvertently charged by the New Haven against the 
Old Colony in such a way that the correction of this accounting would 
create a further credit in favor of the Old Colony of $1,215.48. 

These items of claim are not disputed, and are allowed in the amounts 
stated, aggregating $59,607.97. 
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ae (X) Discount on Old Colony Bonds 
uring the period of the Old Colony lease, sundry issues of Old Colon 
bonds had been sold at less than par, the total discounts aggregating $2967. 
785. Other issues had been sold at prostess aggregating $109,528 08. 
cane Nene 4 now claims 2 oun . heck odo representing the net dis- 
i, i. e., the ager e discounts di the a ums, 

This item of ciain bb disallowed. J siohelgdlibtaat bisa 

The claimant seeks to support this claim by reference to the uniform 
System of accounts prescribed by the ICC reqening that .uch discounts be 
amortized from earnings accruing during the life of the bonds. Under the 
lease the New Haven was liable for interest on Old Colony bonds, and so 


which under the regulations of the O issi tl oe ar ha Ghana 
ons of the Commission mus e interes charged 
against earnings rather than capital. 

The argument overlooks the fact that not until the Hepburn Act of 1906 
was the ICC given power to enforce any order or regulation rescribing a 
uniform system of accounts for carriers. For the history of such regulations 
see St. Paul and Puget Sound Accounts, Interstate Commerce Co on 
Reports, Vol. XXIX, page 508. Nor does the claimant state that the 
regulation upon which it relies was in existence in 1893. There is thus 
nothing to show that when the parties entered into the lease they did so 
in contemplation of such a regulation. 

The language of the lease contains no unequivocal indication of a specific 
intent in thisrespect. But in view of the ob igation contained in paragraph 
5th whereby the Old Colony undertook to make only such issues as were 
lawful, necessary and proper, it was impliedly without obligation to make 
any issues at extravagant discounts. It thus tacitly conceded that the 
issues actually made were at a proper rate and discount. And since the 
discount is included in the principal due to the bondholder, on the whole 
it is reasonable to infer that such discounts were intended to be included 
within ‘‘the principal of all funded indebtedness,’ which under paragrap 
11 and 5 was the sole obligation of Old Colony, rather than to constitute 
one item of ‘‘all the other obligations of the lessor’’ which under paragraph 
11 the lessee was obligated to pay. Indeed, such discounts would more 
properly be described as expenditures rather than as obligations. 

But if the language of the lease in this respect is deemed to be ambiguous 
the doubt is resolved by the conduct of the patties themselves in cons 
the lease. For on the Old Colony books the net discount was noe re) 
to the eg and loss account of the Old Colony. And notwithstanding the 
multiplicity of mutual accounts on the books of both parties, no instance 
has been shown whereby such an item has been charged back to the New 


Haven. 
(XI) Expenses of Sales of Land 

The Old Colony also claimed as an item of damage the expenses incurred 
in connection with the sale of Old Colony lands which were charged to the 
Old Colony. At the hearing evidence offered in support of this claim was 
excluded upon the ground that such expenses were under the lease properly 
charged to the capital account of Old Colony. As a result, the Slain is 
now wholly without support in the record and is disallowed. 

(XII) Covenant to Improve 

The Old Colony further claims the cost of certain improvements, viz., 
$194,464 for the installation of flash light signals, and $51,763 for the 
removal of superfluous second track. 

The only evidence to support this claim consists of a survey of Old Colony 
system operations (Exhibit 28) made by the trustees in the latter part of 
1937, certain pages of which were admitted in evidence. This survey has 
already received comment in the section of my memorandum deal with 
the claim for the cost of equipment. For the reasons there stated I must 
hold it insufficient to prove these items of da. e also. 

Moreover, the only provisions of the lease which could possibly have 
created any obligation upon the New Haven with respect to the items now 
under consideration are those contained in paragraph 15 wherein the 
obligation to make improvements is limited to those ‘‘which may be neces- 
sary or proper with reference to the premises and property hereby leased.”’ 
Whatever the precise meaning of that limitation may be plainly and neces- 
sarily it left wide scope to the combined judgment of the parties. And 
there is nothing in the record to indicate that the management of 1935 had 
abused its discretionary power of decision. 

Both improvements in question oreeny involved questions of public 
safety. Certainly the substitution of flash light signals for other forms of 
protection for grade crossings required the approval of the puplic authorities 

aving jurisdiction. But the evidence does not show that such approval 
would have been obtainable. If prior to 1935 the second track had been 
removed, conceivably the claimant now would be urging, as it has urged— 
and successfully urged—with respect to the Oregon Street yard in Provi- 
dence, that the New Haven estate is liable for its failure to maintain a valu- 
able facility which in its quest for economy it abandoned. I cannot hold 
that under the lease it was intended to create an obligation depending 
upon the exercise of a judgment so closely balanced. 

(XIII) Contingent Claims 

It appears that the Collector of Internal Revenue, Boston, has filed 
claims in these proceedings against the Old Colony for additional income 
taxes for the years 1931 to 1935. These claims have not yet been proved 
herein, and until they are any claim of the Old Colony based thereon is not 

rovable. This item of claim is therefore neither allowed nor disallowed, 
ut may be deemed pending at least until the Court shall order otherwise 
for cause shown. 

The Providence, Warren & Bristol and the Boston and Providence, both 
lessors of the Old Colony, have each filed claims both against the estate 
of the Old Colony and against the estate of the New Haven. The record 
shows that the lease of the former lessor has already been rejected (Feb. 11, 
1937) by the Old Colony trustees and that the lease of the latter has not been 
rejected, at least as yet. Neither of these claims against the estate of the 
Old Colony constitute a proper basis for any claim by the Old Colony against 
the New Haven estate. 

The claimant urges that the rejection of the Providence, Warren & Bristol 
lease by the Old Colony trustees was ‘‘necessitated’’ by the rejection of the 
Old Colony lease by the New Haven trustees. Perhaps this is so in a sense. 
But it does not follow that the second rejection was caused by the first 
rejection. A lease may be rejected only because it has become burdensome. 
The Old Colony trustees decided, with the approval of the Court, that the 
Providence, Warren & Bristol lease had become burdensome and on that 
that account rejected it. It was the lack of profitable traffic on the Provi- 
dence, Warren & Bristol rather than the rejection of the Old Colony lease, 
which was the proximate cause. . 

And so the claim of the Old Colony, in so far as it is predicated upon the 
pending claims against it by the Providence, Warren & Bristol andt he Boston 
and Providence is wholly disallowed. 

XIV) The New Haven’s Claimed Right of Set-Off 

On Oct. 23, 1935, the books of the New Haven included a so-called ‘‘ad- 
vance account”’ with the Old Colony showing a balance of $288,564.69 as 
due to the New Haven for improvements and betterments. And this 
amount the New Haven trustees claim, by way of set-off, counter-claim or 
mitigation of damages. 

The claim, whether for set-off or independent counter-claim must be 
denied. The expenditure was made by the New Haven in the performance 
of its obligation stated in paragraph 15th of the lease that it would ‘‘make all 
additions, alterations, improvements and betterments which ~~ be neces- 
sary or proper with reference to the premises and property hereby leased. 
The only provision in the lease which entitles the New Haven to reimburse- 
ment for such an item is that contained in paragraph 5 whereby the lessor 
covenanted that for the purpose of making permanent improvements, &c. 
“Tt will at the request of the lessee make such lawful issue, and reissue an 
renewal, of bonds or at ge. or both, as shall from time to time be necessary 
and proper to be issued.”’ : 

By. this provision the lessor did not enter into an unqualified obligation 
to reimburse the New Haven for all such expenditures. On the contrary 
its only obligation was to issue stocks or bonds for specified purposes only 
and then only ‘“‘at the request of the lessee.’’ The record here fails to dis- 
close that any such request was made prior to the time when the lease was 
rejected, and of course any such request made after that date would be 
ineffective. 

It is not necessary, however, to rest my ruling upon the absence of a 
request for a capital issue. The record is we py 4 insufficient to show that 
any capital issue to cover the items included in this claim would have con- 
stituted a ‘‘lawful’’ issue Be eye yA and proper to be issued ,"’—-a limitation 
contained in the only provision of the lease just above quoted which a 
any obligation whatever upon the Old Colony to reimburse the New Haven 
for capital expenditures. am unable to construe this provision as intended 
to obligate the Old Colony to make every requested issue irrespective of 
whether the issue were justified by the then state of its investment or capital 
account and irrespective of whether it were authorized by the regulatory 


authorities having jurisdiction. 


the claimant argues that the New Haven is similarl 
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The New Haven also claims by way of set-off $793,154.24, being an 
aggregate of some 429 items running back to 1914. The items represent 
transactions relating to the retirement of structural assets. 

When such assets were a ee A em pusmnens be its general 
practice throughout this period, charg own profit and loss accoun 
the original oust of the retired item, and credited fs own profit and loss 
account with the salvage value of each suchitem. It is now contended that 
this method of bookkeeping was fundamentally erroneous in that it left the 
New Haven to bear the cost of obsolescence which under the lease should 
have fallen on the Old Colony. 

Let me assume for present purposes that under the lease it was intended 
that the Old Colony should bear the losses resulting from obsolescence, just 
as it was by the issue of bonds, &c., to bear the cost of permanent improve- 
ments on Old Colony pe amps Let it be further assumed that notwith- 
standing the passage of time the advance account might even now properly 
be corrected to show the original cost of these items as charged against the 
Old Colony where, says the New Haven, they belonged. he only effect 
of such a correction would be to increase the item of claimed set-off, just 
above disallowed, by the amount of $793,154.24. For the reasons above 
stated with respect to the item of $288,564.69, the absence of evidence to 
show that due demand was made upon the Old Colony for a capital issue, 
and that the state of the investment account of the Old Colony would 
justify a new issue is fatal to the claim of the New Haven for the reimburse- 
ment of this item also. 

On the same ground the New Haven’s claimed right to set-off of an item 
of $30,313.38, representing net errors in the advance account over a period 
of years, is denied. 

iere, again, if the New Haven has any remedy for the situation dis- 
closed, it would seem to be a remedy which it must prosecute against the 
estate of the Old Colony by independent claim for breach of the covenant 
contained in paragraph 5 of the lease. 

Recapitulation 

Let an order be submitted on notice providing that Old Colony’s claim 
as a holder of $3,600,000 par value of New Haven first and refund 4s be 
allowed as a secured claim in the principal amount of $3,600,000; that its 
claim with respect to its contingent tiabi:ity for back income taxes be deemed 
severed from the other items of claim herein and remain pending until 
further order; that its common claim be allowed in the amount stated with 
respect to the following items: 

Damages accuring between Oct. 23, 1935, & Sept. 30, 1937. $3,072,006.00 
D+ vip ah betbvahccnekdnscicebdddwaedetabaneade 10,246 ,911.88 
Boston & Providence improvements 3,101,800.96 
Maintenance 970, .00 


1,400 ,000.00 

59,607 .97 

$18,850,326.81 

with leave to apply for a supplemental] hearing in order to bring the first 
item just above stated down to the date thereof; that subject to action on 
any motions of severance which pursuant to the foregoing suggestions the 
claimant may file, all items of its claim other than those above specified be 


disallowed; and that the claimed set-off of the New Haven trustees be wholly 
disallowed.—V. 146, p. 1083. 


Oregon Pacific & Eastern Ry.—T7rustee— 

G e T. Gerlinger, President, was appointed trustee of the Fug y 
under ion 77 of the wy 5! Act by order of the U. 8S. District urt 
for the District of Oregon, dated Dec. 3, 1937. The popoiatmens has been 
ratified by the Interstate Commerce Commission.—V. 145, p. 3354. 


Otis Elevator Co.—Smaller Dividend— 

The directors have declared a dividend of 15 cents per share on the 
common stock, no par value, payable March 21 to holders of record Feb. 
25. This compares with 60 cents paid on Dec. 20 last; 40 cents paid on 
Sept. 20 last; 25 cents paid on June 21 last, and previously quarterly divi- 
dends of 15 cents per share had been distributed.—V. 145, p. 3354. 


Owens-Illinois Glass Co. (& Subs.)—Farnings— 
Calendar Years— 1937 1936 1935 1934 


Net sales, royalties, &c., 
3 $78,714,828 $57 ,901,780 $51,263,371 


operating revenues_ __$91,581,00 
Cost of sales, &c 72,290,682 60,409,064 44,335,751 39,243,464 





Mfg. profit and net 
operating revenues _$19,290,321 
Sell., gen. & adm. exps. 7,613,153 
Int. on debs. & bk. loan_ 234,271 
Prov. for mgt. bonus__ 342,191 
957 ,272 


$18,305,763 
6,341,781 


526,958 


$13 566,028 $12,019,907 
4,791,722 3,927,206 


348,910 
639 ,067 


Disc. on sales & prov. 
for bad debts 

Prov. for loss on deps. in 
closed banks 


592,994 


51,725 
113,739 


$7,111,240 
44 360 


129,954 151,155 


$10,013,480 $10,582,328 
1,141,621 865,853 


47,770 
$7,738,559 
834,075 





Cash proceeds rec. from 
sale of patent rights & 
licenses 1,055,972 1,057,500 
Tot.inc.bef.Fed.taxes $12,211,074 $12,505,681 

Prov. for Federal taxes. a2,859,447 a2,406,550 


Net income for year_. $9,351,627 $10,099,131 
Dividends paid 8,648,913 7,771,161 4,800,000 


Surplus $702,714 $2,327,970 $3,083,496 
Common shares outst'g_ e2,661,204 d1,330,602 b1,200,000 
Earnings per share $3.51 $7.59 $6.57 

a Includes $100,057 in 1937 and $213,236 in 1936 tax on undistributed 
earnings. Num of shares outstanding throughout the year until 
Dec. 31, 1935. c Outstanding at Dec. 31, 1934. a Outstanding at Dec. 
31,1936. e Outstanding at Dec. 31, 1937. 

Consolidated Balance Sheet Dec. 31 
1937 1936 " 
$ 


580,000 


$9,152,635 
1,269,138 


$7 ,883 496 











$2,596,359 
cl 000 


1937 
$ 
3,393 ,068 
504,649 


650,985 
218,750 


1936 
3 
3,982,888 
93,718 


Assets— 
Cash in banks and 
4,174,954 
Time deposits with 
banks & ins. cos. 1,000,000 
Marketable securi- 
513,680 


7,307,726 

19,075,261 

Inv. & other assets 2,533,524 
y Property 
Leased mach’y in 
process of amort. 
Licenses & patent 
rights, at cost, 
less amortiz’n__ 
Pats. & goodwill - 
Deferred charges - 


Liabilities— 

Accts. pay. (trade) 
9,513,735| Customers’ credit 
1,550,000 

512,500 


8,205,763 
13,946,840 
2,858,268 
50,125,273 33,917,737 


409,714 


Accrued wages - - - - 
Accr’d int. on debs. 
Accrued property 

and sales taxes... 258,006 
Accrued mMmanage- 

ment bonus.... 342,191 526,958 
Est. Federal taxes 2,289,190 2,354,788 
Long-term debt -_ _. 15,335,833 210,000 
Res. for repairs & 

contingencies... 1,039,222 957,131 
Deferred income_. 460.000 1,490,000 
z Capital stock ___33,265,050 33,265,050 
Paid-in surplus_-_.10,698,150 10,698,150 
Earned surplus__.19,107,154 18,430,943 


232,047 


431,122 


1,498,115 1,234,482 
1 1 
924,000 805,062 


87,562,250 72,975,512 87,562,250 72,975,512 

x After reserve for doubtful accounts, claims and allowances of $870,852 

Sellers fae AER LARS SSeSIS iia oe a 
’ ’ n an P ‘ n 4 P 1 

$12.50 in 1937 and $25 in 1936.—V. 146, p. 762. lh aca 


Parker-Wolverine Co.—Dividend Omitted— 
irectors at their meeting held Feb. 16 took no action on the common 

ar ices atop cho following reclation: “B 
op e follo resolution: ‘‘Because of eral business 
conditions and in view of the fact that on account of the undistributed 
its tax then in effect, dividends of $2.25 a share were declared during 
937 earnings amounting to $2.28 a share, no dividend action will be 

taken at this time.”’ 

A dividend of 25 cents in cash and 75 cents in debentures was paid on 
Dec. 15, last; cash dividends of 50 cents were paid on Sept. 1 and June 1, 
las and previously regular quarterly dividends of 25 cents per share were 

»D. ; 











t, 
distri —V.1 
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Penn Investment Co.—Earnings— 
Income Account for the 12 Months Ended Dec. 31, 1937 
(Exclusive of security transactions) 


Income—Interest on bonds 
Dividends received or receivable 


Income before consideration of profit, net of losses, realized 
upon sale or liquidation of investments, based on cost.--- 
Surplus Account for the 12 Months Ended Dec. 31, 1937 __ 

Balance Jan. 1, 1937 (after application of $385,258 of capital, 
surpius and $233,366 of unrealized appreciation on securities, 
less $56,200 of estimated income and excess-profits taxes pay- 
able in event such appreciation were realized) ; 

Income before consideration of profit, net of losses, realized upon 
sale or liquidation of investments, based on cost 

Profit, net of losses, realized upon sale or liquidation of invest- 
ments, based on cost 





x$401,623 
14,43 
1,433 


$417,490 
Decrease in unrealized profit, plus amount of unrealized loss as 
shown by security profit and loss account 410,931 
Allowance previously provided for State income and Federai in- 
come and excess-profits taxes, payable in event appreciation 
in quoted values of securities owned had been realized, not 


Balance, Dec. 31, 1937 (after application $325,258 on capital 
surplus and $177,565 of unrealized loss on securities) 
x Adjusted. 
Security Profit and Loss Account for the 12 Months Ended Dec. 31, 1937 
Profit, net of losses, realized on sale or liquidation of invest- $1,433 


$2,759 


ments, based on cost 


Excess of cost of securities owned over amount priced at market 
quotations at Dec. 31, 193 

Excess of amount priced at market quotations over cost of securi- 
ties owned at Dec. 31, 1936 


177,565 
233 366 
Decrease in unrealized profit plus amount of unrealized loss... $410,931 


Changes in Net Assets for the 12 Months Ended Dec. 31, 1937 
Per Share 
Prd Stk. 
(12,000 
Amounts Shares) 
Net assets (securities owned priced at market quota- 
tions), Jan. 1, 1937 x$849,372 «$70.78 
Net decrease for period: 

Income before consideration of profit, net of losses, 
realized upon sale or liquidation of investments, 
based on cost 

Profit, net of losses, realized upon sale or liquidation 
of investments, based on cost 


14,434 1.20 
1,433 12 
15,867 1.32 
Decrease in unrealized profit, plus amount 
of unrealized loss, as per security profit 
and loss account $410,931 
Less allowance previousiy provided for 
State income and Federal income and 
excess-profits taxes, payabie in event 
appreciation in quoted values of se- 
curities owned has been realized, not 
now required 


$34.24 


Dividends declared on 12,000 shares 
preferred stock 


414,731 
$398,864 








Net assets (securities owned priced at market quota- 
tions), Dec. 31, 1937 
x Adjusted. 


Balance Sheet Dec. 31, 1937 
Liabilities— 

Dividend payable, Jan. 3, 1938. $12,000 

Accrued State taxes, estimated - 2,418 

Accrued Federal taxes, estimated 2,000 

Preferred stock 

Common stovk ($1 par) 

Surplus after application of 
$325,258 of capital surplus and 
$177,565 of unrealized loss on 
securities, as annexed 

Treasury stock 


Assets— 
RO Re eee $49,686 
Dividends receivable 720 
Secur. owned, priced at Dec. 31, 
1937, market quotations 
Account rec. (deposit of 320 shs. 
Oklahoma Natural Gas Co. 
common stock as collateral) - - 
Deferred expense, Federal capital 
stock tax 





$466,926 


x Represented by 12,249 no par shares. 

Warrants are outstanding for the purchase of 45,000 shares of common 
stock (15,000 at $20 per share, 15,000 at $25 per share and 15,000 at $30 
per share) .—V. 146, p. 118. 


Parke, Davis & Co. (& Subs.)—Farnings— 


Years Ended Dec. 31— 1937 1936 1935 1934 
Profit from operations_-$11,294,200 $11,155,214 $10,847,751 $10,553,645 


Deprec. of plant & equip. 
ana amortiz. of plants 480,910 480,458 477,375 475,603 
b150,017 


Pensions paid former em- 
298.058 192,093 


$10,663,273 $10,674,755 $10,072,316 $9,885,948 
Miscellaneous income_- - 203 ,031 278,369 219,976 296,419 


$10,866,304 $10,953,124 $10,292,293 $10,182,368 
1,773,000 1,709,000 1,511,000 1,463,000 


25,000 31,000 


$9,068,304 $9,213,124 $8,781,293 $8,719,368 
11,403,455 10,957,100 11,853,743 10,719,701 


153,975 525,794 365,705 
28,837 8,690 411,674 


20,471,759 $20,353,037 $21,169,523 $20,216,449 
. 8,316,824 . 8,804,452 es Beh 8,232,480 








Prov. for income taxes _- 
Federal surtax on undis- 
tributed profits 





Net profit for year-_-- 
Earned surp. bal. Jan. 1 
Adj. of reserve for loss 


Adj. of prior year’s in- 
come taxes, 





cost ’ 
Pensions paid to former 
empl. under approp. 
of stkholdrs .from surp. 
Adjustment of res for loss 


145,129 135,249 


130,226 
3 


161,787 


Earn. sur.bal. Dec.31 $11,993,147 $11,403,455 $10,957,100 $11,853,743 
Shs. cap. stk. outstand. 4,892,489 4,891,761 4,842,735 4,842,644 
Earnings per share $1.85 $1.88 $1.82 goed 

a Over declared value of capital stock reacquired in prior years 
canceled in 1935. b In prior youn ion payments were charged against 
earned surplus on authorization of the stockholders. 
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Consolidated Balance Sheet Dec. 31 
1937 1936 


1,151,679 
6,079,682 
7,752,060 
9,797,621 

80,922 


118,854 
1,255,167 


1937 1936 
Tiabtlittes— $ $ 
Capital stock __-.f24,481,340 624474,030 
Accounts payable. 899,002 855,575 
Accr. wages, taxes, 
596,601 


1,778,661 


Assets— 
815,553 
a Notes and accts. 
receivable 5,957,990 
Inventories 8,656,375 
b Investments___. 9,653,928 
c Depos. in closed 
nes 78,643 
Def. chgs. to future 
operations 
Land 
d Bidgs., mach’y & 
fixtures, &c___- 
e Machinery 


Res. for Federal & 

foreign inc. tax. 1,813,581 
Dividend payable. 2,446,241 2,935,056 
Capital surplus... 217,640 210,300 


131,987 Earned surplus_--11,993,149 11,403,455 


5,026,282 5,124,923 


357,063 392,769 
Formulae, process 
and copyrights_10,500,000 10,500,000 








Total 2,432,988 42,253,679 , = 42,432,988 42,253,679 


a After deducting reserve for doubtful notes and accounts of $183,649 
in 1937 and $224,497 in 1936. b After reserve to adjust to market value. 
c After deducting reserves. d After reserve for depreciation of $6,459,879 
at Dec. 31, 1937, and $6,100,646 at Dec. 31, 1936. e Less authorization. 
if Represented by 4,892,489 no par shares. g Represented by 4,891,761 
no par shares.—V. 146, p. 1084. 


Pennsylvania-Central Airlines Corp.—/arnings— 
Period Ended Sept. 30, 1937— 3 Months 9 Months 
Operating revenues $375,000 | $910,000 
Net income 38,146 1oss109,781 


—V. 144, p. 2316. 


Pennsylvania Coal & Coke Corp.—Transfer Agent— 
The Manufacturers Trust Co. is transfer agent for 164,888 shares of $10 
par capitai stock of this company.—V. 146, p. 763. jm | 


Pennsylvania RR.—Annual Report—A summary of the 
operations of the company for 1937, together with extracts 
from the remarks of M. W. Clement, President, will be found 


in the advertising pages of this issue. 


Sharp declines in the freight traffic of the road in the last four months 
of 1937, together with steadily advancing operating costs, more than offset 
traffic gains made earlier in the year, so that results of the full year’s opera- 
tions show a decrease of $11,179,666, or 13.3% in net railway operating 
ncome as compared with 1936. 

The company’s 9lst annual report, for the year 1937, made public 
Feb. 17, reveals that operating revenues increased $14,508,320, or 3.3%, 
while operating expenses advanced $23,873,592, due to higher wage scales, 
advancing costs of materials and fuel, and heavier expenditures for equip- 
ment'and roadway maintenance n the spring and summer when traffic 
was moving in heavier volume. 
> Freight revenues increased 2.4% and passenger revenues 6.1% for the 
year. The net railway operating income of $73,000,927 represented a 
return of only 2.8% upon the investment in road and equipment. 
® The extent of the traffic decline in the latter part of 1937, which so 
seriously affected the year’s results, is indicated by the fact that freight 
revenues in December showed a decrease of 32.7% as compared with 
December of 1936. It is estimated that the company’s gross*and met in- 
comejalso*were reduced approximately $15,000,000 by the elimination, as of 
Dec. 31, 1936, under order of the Interstate Commerce Commission, of 
the so-called emergency charges on freight traffic. 

Increases of $39,208,478 in maintenance of way and structures expense 
and $5,945,283 in maintenance of equipment expense indicate the extent 
of the efforts made to improve the property in the first half of the year. 

Transportation expense, representing the actual cost of moving the traffic, 
increased $11,852,823, reflecting, in common with other increased items of 
expense, wage increases and advancing material costs. The firm grip of 
Management on expenses, however, and the efficiency with which trans- 
portation was produced in the face of mounting costs is indicated by a 
transportation ratio—that is, the proportion of operating revenues required 
to meet transportation costs—35.9%, as compared with 34.4% in 1936. 

Taxes of ali kinds continued to increase, recording an advance of $4,618,- 
602 over 1936. Taxes in 1937 took more than 8% cents out of each do,lar of 
operating revenue, and were equivalent to 6%, or $3 per share on the stock. 

Hire of equipment and joint facility rents decreased $2,804,208 and non- 
operating income, including rents and incom: from stocks and other securi- 
ties owned, increased $1,439,694. 

After deducting interest payments, rent for leased roads and miscel- 
laneous charges and appropriations to sinking and other reserve funds, 
&c., there remained a surplus of $19,134,172, a decrease of $12,265,179 as 
compared with 1936. The surplus for the year represented 2.9% on the 
capital stock as compared with 4.8% in 1936. The surplus per share (par 
$50) was $1.45, compared with $2.38 in 1936. 

Out of the surplus, $16,459,692 was paid to stockholders in two dividends, 
aggregating 2 %4 7% , the first on July 22 of 1% (50 cents per share) and the 
second on Dec. 36 of 14 % (75 cents per share). Dividends of 2% were 
charged against income for 1936. The remainder of the surplus, $2,674,- 
480, was added to profit and loss. 

President Clement, in his general remarks to the stockholders, stresses 
the need for a constructive national transportation policy as one of the most 
important problems confronting the country. He directs attention to the 
low return earned by the railroads on their investment in road and equip- 
ment in recent years: 1.83% in 1933, 1.79% in 1934, 1.94% in 1935 and 
2.59% in 1936, with 1937 lower than 1936, and points out that these low 
returns are clearly inadequate if the railroads are to attract sufficient 
capital at fair rates to enable them to continue improving and modernizing 
their plants and equipment to meet public needs. 

Discussing the application of the railroads for increased rates, now before 
the Interstate Commerce Commission. Mr. Clement calls attention to the 
fact that, compared with costs applicable in May, 1933, the estimated 
increased expense to the railroads as of Jan. 1, 1938, as a result of higher 
wage levels, higher costs of materials and supplies and increased taxes, 
canrgpees approximately $665,000,000 per year. 

‘Without further increased revenues,’ he states, ‘‘these higher costs 
would so accentuate the already unsatisfactory results from operation as to 
poperdize the solvency of many important railway systems. 

he unsatisfactory financial condition of the railway industry,’’ he con- 
tinues, ‘‘is due not only to the tremendously incr costs referred to 
andthe unsettled economic conditions of the past few years, but to a con- 
tinuous erosion of the rate structure under which the average revenue 
received by the railroads for hauling a ton of freight one mile declined from 
1.275 cents in 1921, the first full year after the close of Government opera- 
tion, to 0.974 cents in 1936, a decrease of 23.6%, and the average revenue 
for carrying a passenge. one mile decreased from 3.086 cents to 1.838 cents, 
a decrease of 40.4% during the same period.”’ 

The repess shows that the average revenue per ton mile on the Penn- 
sylvania RR. in 1921 was 1.180 cents as compared with 0.898 cents in 1937. 
If the freight traffic of 1937 had been carried at the average revenue per 
ton mile of 1921, the gross earnings of the Pennsylvania RR. in 1937 would 
have been increased $110,000,000 over what the shippers actually paid 


last year. 

“The proposed increases in rates, fares and charges, if approved, would 
add approximately $517,000,000 per annum to the revenues of the rail- 
roads,’’ Mr. Clements states. ‘‘They are seeking in this petition only such 
reasonable increases as will, in part, take care of the increases in costs over 
which they have no control and still retain the traffic for the rail lines so 
as to enable them to survive in the face of an era of substantially higher 
costs. No industry can long endure increased cost trends in materials and 
supplies, wage rates and payroll taxes without being forced to increase 
the price it charges for its own product.’’ 

A strong note of warning to the stockholders is sounded in the general 
remarks on the large number of bills confronting Congress and the State 
legislatures which would adversely affect the industry. Mr. Clement 
names, among others, bills for the establishment of a six-hour day, excess 
crew bills and train limit bills. 

» “Railroad costs,’’ he says, ‘‘are affected by legislation and the enact- 
ment of these proposals, which would not increase safety or improve rail- 
road operation but add tremendously to railroad costs, would nullify in 
large degree the great advances in operating methods which have developed 
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and improved service to meet public needs. Legislation of this character, 
the sole effect of which would be to place upon the railroads a further 
burdensome expense, with no benefit to the public, but eventually increasing 
the charge the public pays for rail transportation, leads inevitably to less 
employment on the railroads and in the industries dependent upon them 
as a market for their products.”’ 

Mr. Clement, in the report, urges that the cost of eliminating grade 
crossings, which is so closely identified with the growth of highway Sane 
and which continues to be a heavy burden upon the railroads, should be 
borne by those responsible for the construction of these new highways as 
arteries of commerce, largely in competition with the railroads—that is, 
the general public. 

These highways and super-highways are built with public funds for the 
benefit of highway users. The grade crossing of today is eliminated pri- 
marily for the purpose of ones highway Movement and such crossings 
should be considered part of the highway system, both for construction 
and maintenance. In fairness, no part of the cost of eliminating these 
crossings should be borne Ld the railroads. 

The stockholders were informed of continued rapid progress toward the 
completion of the company’s Eastern seaboard elcctrification for both 
Passenger and freight operations, of constant improvement in every de- 
partment of the freight and passenger service and the introduction of new 
and modernized freight and passenger equipment. Air-conditioning was 
installed in 103 additional passenger-carrying cars in 1937, orders were 
placed during the year for the construction at the Altoona works of 2,800 
new freight cars of various types, and 11 new electric passenger locomotives 
are being turned out of the shops for use in the recently opened main line 
electrification to Harrisburg. 


Traffic Statistics for Calendar Years of Pennsylvania RR. Co. 
1937 1936 1935 1934 
No. of pass. carried _- 65,394,792 64,617,913 56,739,729 55,544,011 
No. pass. car’d 1 mile 3,294,745,624 2,881,802,420 2,217,260,257 2,209,927,783 


Average rev. from 
each passenger - _. $1.10 $1.05 $1.05 $1.04 
2.174 cts. 2.344 cts. 2.697 cts. 2.613 cts. 











Average revenue per 
passenger per mile- 
No. of pass. carried 
per mile of road_-- 9.326 
No. of rev. tonscar’d 172,172,912 

No. of revenue tons 
carried 1 mile_-___38,049,997,987 
Aver. trainload (tons) 1,020 
Aver. rev. per ton. -- $1.98 

Average revenue per 
0.898 cts. 


17.339 
$34,392 


7A18 
123,345,009 
28,326,533 ,959 
933 

$2.04 

0.887 cts. 
12.405 

$25,266 


7.722 
129,941,499 
29,757,235,318 
962 

$2.09 

0.914 cts. 
13,116 

$27,460 


9.162 
163,108,774 
35,706,781 ,363 
994 

$2.04 

0.934 cts. 
16.403 

#33 ,523 


No. of rev. tons car’d 
per mile of road_-- 
Freight revenue per 
mile of road....-- 


Income Statement for Years Ended Dec. 31 


1937 1936 y1935 x1934 
10,306 10,311 10,443 ania 


b $ 
341,507,648 333,350,238 272,047,434 251,229,985 
71 261 67,552,238 59,797,178 57,740,587 
26,028,635 23,806,333 23,540,519 
Incidental 14,009,436 11,757,735 10,756,431 
Joint facility (net) 502,552 484,641 403,505 401,177 


Total ry. oper. revs_.455,933,509 441,425,189 367,812,186 343,668,699 
Ry. Oper. Expenses— 

Maint. of way & struct... 48,705,175 39,496,698 32,550,696 30,288,324 

Maint. of equipment... 98,149,649 92,204,367 70,090,780 66,059,376 

8 7,426,420 7, 98 6,793,672 

13} .299-479 222,719.249 


172,987 
163,828,922 151,976,099 

6,222 769 5,418,016 691, 4,270,900 

17,028,945 16,252,345 

266,221 416,027 

245,967 ,837 


13:325.649 17:797,833 
443.860 532.037 
104,712,002 97,700 862 
25,234,425 23:731,426 


Mileage operated 
Ry. Oper. Revenues— 
Freight 
Passenger 
Mail, express, &c 





Transportation 
Miscell. operations 


Transp. for invest.—Cr 





Total ry. oper. exps- 337,961,293 263,100,184 

Net rev. fromry. oper.117,972,216 
Railway tax accruals... 39,332,751 
Uncoll. railway revenues 





3 14,087,701 
127,337,488 
34,714,148 
150,321 135,986 
73,833 450 
8,174,474 
1,523,689 
70,394,641 64,135,287 


281,619 282,813 
2,128,966 2,183,853 


14,974 
24,005,349 
6,824,731 
953,136 2 371,709 


4,571,436 4,262,698 
120,580 67,766 


36,526,211 40,013,891 
106,920,853 104,149,178 
51,108,925 51,472,566 
642,029 963,141 
148,939 40,583 
64,040 

30 036,302 28,413,478 
184,752 590.195 
837,319 871,209 
82,958,266 82,515,213 
23.962,586 21,633,965 
5,051,677 _ 5,095,380 


13,167,696 13,167,696 
(2%) (2%) 





79,327 ,256 
7,031,896 
1,900,719 


92,623,340 
5,859,161 
2,583,585 


84,180,593 


365,868 
2,090,989 


Ry. oper. income... 78,639,465 
Hire of equip.—Deb. bal. 3,697,543 
Jt. facil.rents—Deb. bal. 1,940,994 





ele’ & oper. income. 73,/00,927 
ip 


Non er. Income— 
Inc. from lease of road - - 
Miscell. rent income- - - - 
Separately oper. proper- 

ties—profit 
Dividend income 
Inc. from funded securs - 
Income from unfunded; 5,483,486/ 

securities & accounts | 
Income from sinking and 

other reserve funds... 4,805,223 

Miscellaneous income - - - 230,980 


370,373 
2,064,638 


22,794,114 
5,676,359 


4,438,402 
79,512 


36,119,533 
120,300,127 
51,291,309 
862,954 
162,628 
28,017,364 
265,784 
957,996 
81,558,035 
38,742,092 
5,342,844 


13,167,696 
(2%) 








Total non-oper.inc... 37,559,228 
Gross income 


110,560,154 
Deductions— 

Rent for leased roads... 51,248,993 
Miscellaneous rents - - ~ - 6,567 
Miscell. tax i = oe 
) r. oper. prop. loss_ - 
776. on funded debt.--- 28,011,308 
Int. on unfunded debt... 1,419,109 
Miscell. income charges. 1,570,395 


Total deductions 83,281,516 

* Net income 27,278,638 
Disposition of Net Inc.— 

Sink. & other res.funds. 5,572,482 

16,459,692 


(244%) 








346,525 
3,024,364 


782,514 
4,96 ,0700 


1,999,896 
18,231,655 


2,571,984 
2,674,480 





Balance, surplus 
Shares of capital stoc 


outstanding (par $50). 13,167,754 13,167.696 13,167,696 14,167 696 
*Earnings per share on 


capital stock $2.07 $2.94 $1.82 $1.64 

x For purposes of comparison the amounts —~_ to operating expenses 
beginning August 1934 account of the Railroad Retirement Act later de- 
clared unconstitutional have been omitted. y Adjusted figures. 
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General Balance Sheet Dec, 31 


Assas— 
Invested in—Road 

Equipment 

General expenditures - . 
Impt. on leased ry. prop. 
Sinking funds 
y Cash and securities - ~~. 
Misc. physical property - - 
Inv. in affil. cos.—Stock- 


i tsébehaee heen 5 te 
Advances....-.--- . 
Inv. in secur. car’d as liab. 


Cash & secur. held for pay. 


of 15-yr.6%% sec. gold 
bonds due Feb. 1, 1936- 
Other investments - - - - - - 


Demand loans & deposits - 
Time drafts and deposits. 
Special deposits 

Proceeds sale 34% % debs- 


RR. retirement taxes---- 
Loans and bills receivable 
Traffic & car serv. bals 
receivable 
Net bal. rec. from agents 
and conductors 
Misc. accounts receivable 
Materials and supplies - - - 
Int. and divs. receivable. 
Other current assets 
Working fund advances -. 
Insur. and other funds- - - 
Other deferred assets - - - . 
Unadjusted debits 


1937 


642,521,202 
594,778,460 
,724,898 
120,552,100 
224,580 
6,793,872 
,915,653 
438,902,234 
20,376,407 
32,126,238 
120,052 ,567 
439,042 


65,781,267 
39,231,303 
16,085,000 

3,053 ,659 
24,070,995 


2,006,240 
53,099 


4,316,213 


5,922,443 
12,357,629 
40,545,957 
5,045,899 
134,832 
236,493 
102,629,913 
2,230,223 

6,578,694 


1936 
$ 


616,383,317 
594,241,487 
7,571,132 
114,521,578 
676,176 


1,649,845 
446,408,930 
20,737,348 
32,126,238 
114,512,535 
10,675 


66,115,802 
58,056,120 


16,135,000 
337,602 


6,514,442 


8,601,043 
15,438,976 
30,754,758 
5,076,756 
187,318 
248,326 
109,936,966 
7,294,096 

7,204,308 


x1935 
$ 


617,060,290 
570,159,068 
7,583 ,858 
115,750,081 
379,738 


1,642,549 
439,156,814 
23,357,273 
33,626,238 
127,104,098 
269,360 


52,047,371 
76,526,971 
47,479,774 


8,535,000 
225,548 


4,898,671 


6,808,596 
13,630,974 
25,731,623 

5,610,285 

138,632 
211,391 
94,797,003 

3,809,902 

11,953,495 


1934 
$ 


617,304,550 
573,908,534 

6,880,965 
113,320,365 


1,640,614 
438,740,865 
26,488,050 
39,376,238 
127,956,837 
25,059 


47,500,000 
93,659,298 
22,550,148 
279,117 
1,860,000 
7,942,724 


42,966 
3,976,909 


5,996,925 
14,526,388 
27,375,791 


89,858,876 
8,096 327 
5,948,856 





2,316,687,119 2 


Capital stock..........-- 

Premium on stock 

Funded debt 

Funded debt of acquired 
cos. assumed by P. RR. 

Funded debt assumed - - 

Guar. stock trust ctfs_-_-. 

Equip. trust obligations - _ 

Giraid Pt. Stor. Co. Ist 
mtge. 34s 

Mtges. and ground rents 


yable 
Traffic & car service bals. 


Aud. accts. & wages pay- 
Leased and affil. cos. and 
various funds—deposits 
RR. retirement fund cont. 
RR. retire. taxes (empl.) - 
Unemployment insurance 
Misc. accounts payable --_ 
Int. matured, unpaid- --- 
Divs. matured, unpaid. - - 
Funded debt, mat’d unpd. 
Unmatured int. accrued - - 
Unmatured rents accrued 
Other current liabilities - _ 
Other deferred liabilities _ 
Tax liability 
RR. retire. taxes—Co. -._ 
Unemploy. insur. taxes... 
Premium on funded debt. 
Accrued deprec.—troad & 
equipment 
Res. for injuries to persons 
Res. for loss & dam .—frt . 
Other unadjusted credits - 
Add’ns to prop. through 
income and surplus. -- 
Fund. dt. retired through 
income and surplus - - -- 
Sinking fund reserves - - - - 
Misc fund reserves 
Dividends payable 
Profit and loss, balance - - 


1937 


3 
658,387,700 


10,142,739 


569,472,880 


32,236,500 
23,809,000 

7,478,250 
64,594,000 


1,519,000 
191,414 


7,374,392 
18,106,336 


17,649,028 
1,450,480 
162 


2,086,630 
2,040,983 
853 ,679 
172,131 
5,369,576 
5,814,911 
958,562 
2,220,193 
17,033 ,474 
1,452,894 
1,274,910 
127,380 


396,812,182 


2,497,902 
1,259,839 
11,139,648 


175,866,312 


10,435,228 
798,180 
95,042,129 


171,018,489 


,282,453 ,009 


1936 


$ 
658,384,800 
10,142,739 
518,956,080 


32,236,500 
26,829,000 

7,478,250 
65,966,000 


1,519,000 
195,164 


9,130,930 
19,847,716 


25,610,605 


5,056,708 
5,808,545 
1,343,157 
12,200,782 
18,280,035 
6,037,472 
1,829,326 
137,311 


347,084,788 
2,679 366 
2,029,344 

11,405,217 


211,756,385 
9,385,228 
1,249,776 

90,430,342 


172,731,355 


2,288,540,482 


x1935 
$ 


658,384,800 
10,142,739 
562,061,990 


32,736,500 
26,829,000 

7,478,250 
57,797,000 


1,519,000 
195,164 


6,577,236 
15,626,230 


18,449,289 


96,397 


334,759,164 
3,376,476 
1,732,417 

10,346,956 


211,708,023 


9,379.318 
653 ,338 
86,382,013 
13,167,696 
184,532,669 


2,282,171,369 


1934 
$ 


658,384,800 
10,142,739 
565,375,650 


32.739,500 
26,829,000 

7,478,250 
50,816,000 


1,519,000 
295,164 


5,754,829 
14,969,976 


19,051,808 
4,207,713 


2,319,892 
1,445,576 
111,524 
14,131 
6,065,354 
6,116,899 
646,437 
1,459,844 
17,073,755 


335,652,072 
3,780,473 
1,113,979 
8,720,257 


211,397,413 


9,300,658 
430,251 
82,025,518 
6,583 ,848 
190,248,738 





2,316,687,119 2,282,453,009 2,288,540,482 2,282,171,369 


x Adjusted figures. y Pittsburgh, Cincinnat 
dated mortgage sinking fund.—V. 146, p. 764 


i, Chicago & St. Louls Ry. consoli- 


Phelps Dodge Corp.—Dividend Again Reduced— 


The directors have declared a dividend of 10 cents 
capital stock, par $25, payable March 10 to holders o 
This compares with 35 cents _ on Dec. 18, last; 45 cents 
and on June 10, last and a divid 


end of 35 cents paid on 


r share on the 
record Feb. 26. 
id on Sept. 10 
arch 10, 1937; 


previously, regular quarterly dividends of 25 cents per share were distrib- 


uted. 
1936.—V. 146, p. 446. 


In addition, an extra dividend of 25 cents was paid on Dec. 15, 


Philadelphia & Chester Valley RR.— To Extend Bonds— 
ng Oo. affiliate, has applied to the Interstate 


The company, a 


: 
extended. 


eading Co. has filed 


Readi 
ommission for authority to extend for 10 years the maturity of 
—~ 4% and $100,000 non preferred 3% mortgage bonds, due 


a concurrent application asking au- 
to guarantee the payment of principal and interest on the bonds as 


Pictorial Paper Package Corp.—FKarnings— 


1937 


1936 


Chronicle Feb. 19, 1938 


Pennsylvaniaj Salt} Mfg.§{Co.—$1 .25 Dividend 
The directors have declared a dividend of $1.25 per share on the common 
stock, par $50, payable March 15 to holders of record Feb. 28. This com- 


gases with $3 paid on Dec. 15, last; $2 paid on Sept. 15 last; $2.50 paidfon 
u 


ne 15 last; a dividend of $1.25 paid on March 15, 1937; an extra dividend 
of $2.25 in addition to a quarterly dividend of $1 paid on Dec. 15, 1936; a 
quarterly dividend of $1 paid on Oct. 15, 1936, and regular quarterly divi- 
dends of 75 cents distributed previously. In addition the following extra 
dividends were paid: $1 on July 15 and April 15, 1936, and on June 28, 
1935, and Oct. 15, 1929.—-V. 146, p. 924. a ee 

2 " y . y 

BalancegShee ty Dec 13] 
1937 1936 LAabilities 
Capital stock - - 
Accounts payable- 
Res. for conting 
Reserve for taxes 
Curr. notes pay 
Notes payable 
Surplus ‘ 
Surplus cap. stock 


a) 
Pilgrim Mills 
Assets— 

x Land, buildings, 
machinery - - - 
Cotton cloth stock 
in proc. & suppl 
Cash & accts. rec. - 
Prepaid insurance. 
Miscell. securities. 
Dep. with Mutual 

=. ee 


af 
1937 


$999,000 
26,557 
43,038 
15,943 
17,489 
23,090 
66,004 
16, 125 


1936 
$999,000 
23,146 
43,038 
14,012 
20,137 
65,479 
63,231 
16,125 


$682,039 $700,210 


265,523 
261,929 
1,301 
5,360 
9,846 
Total "$1,207,338 $1,244,169 $1,207,338 $1,244,169 
x After reserve for depreciation of $846,098 in 1937 and $819,521 in 1936. 
—V. 145, p. 2402. 
Piper Aircraft Corp.—Registers with SEC— 
See list given on first page of this department. 
Pittsburgh & Lake Erie RR.—Larnings— 
Period End. Dec. 31— 1937—Month—1936 1937—12 Mos.—1936 
Railway oper. revenues. $1,089,119 $2,053,240 $23,069,704 $22,204,490 
Railway oper. expenses. 1,464,092 1,754,101 19,281,083 17,205,608 


Net rev. fromry. oper .def$374,973 $299,139 $3,788,621 $4,998,882 
Railway tax accruals--_- x53 835 476,235 1,918,097 2,127,418 
Equip. & joint fac. rents C7r215,576 Cr161,279 Cr2,267,306 Cr2,023,763 


def$15,817 $4,137,830 $4,895,227 
485,899 534,527 

$5,429,754 
» > 
695,345 
143,160 














Net ry. oper. income-_def$213 ,232 
Other income 186,218 372,176 


def$27 ,014 $356,359 $4,623,729 
> 


Cr69 ,544 Cr14,356% 529,951 
3,628 6,751" 54,248 








Net income after fixed 
$38,902 $363,964 $4,039,530 $4,591,249 
Net income per share of » or 


stock $0.05 $0.42" $4.68 $5.32 

x Includes $21,912 account of carriers excise tax in connection with 
Railroad Retirement Act at 214 Ge of payrolls. Railway tax accruals in 
December ,1936, include $346,744 for 10 months of 1936, account of carriers 
excise tax levied by Act of Aug. 29, 1935, subsequently credited to profit 
and loss account of repeal of Act.—V. 146, p. 924. 


Postal Telegraph & Cable Corp.—/Filing of Claims— 

Federal Judge Alfred C. Coxe has extended to April 1 the time for filing 
of claims by internal revenue collectors for the second and third'collective 
districts of New York in the Postal Telegraph & Cable Corp. reorganization 
pecesscanee. The extension was granted on motions of United States 
Attorney Lamar Hardy, who informed the court that there _ probability 
that the Government will assert a large deficiency in the] corpo,ation’s 
income tax payments for the year 1929.—-V. 146, p. 924. 


Prentice-Hall, Inc.—Earnings— 
[And Associated Companies] 
Consolidated Income Account for the Year Ended{ Dec. 31, 1937 


Net profit from operations 
Other income (net) 


Total income $491,789 
Federal income taxes (incl. $314 on undistrib. profits) 4,614 


Net income from operations $417,175 
Earned surplus, Jan. 1, 1937 509,528 
$926,703 
421,866 
Earned surplus, Dec. 31, 1937 $504,837 
Consolidated Balance Sheet, Dec. 31, 1937 
TAabtlities— 
Accounts payable._..-.-.--.--- 
Accrued taxes 
Accrued royalties «& 
Pt was s aaa wih alnae 
Res. for unexpired subscr’ns- - 
Capital stock , 
Paid in & donated surplus, 
Jan. 1, 1937 & Dec. 31, '37- 
Earned surplus 


Assets— 
i is ti ite a ‘s 
Accounts receiv'le (less reserve 

GRR dark duedndanes om 
Inventories (at cost) 
Marketable securs. 

(market value $50,340) - _-- 
Life insur—Cash surr. value -- 
Treas. stock at cost—13,765 

shs. partic. conv. & 2,542 

shares common 
Plates & furn. & fixtures (less 

depreciation) 
Copyrights, subser. 


$129,988 
83,400 
175,692 
938,032 
x769,060 


128,496 


1,595,641 
336,751 
92,228 
14,403 


413,911 


111,756 
lists & 


Deferred charges - - -.---.--- " 


$2,729,505 
x Participating convertible $3 cum. div.; authorized 60,000 shares: 
without par value; preference in liquidation, $70 per share; issued 50, 
shares, and common authorized 150,000 shares, without par value; issu 
64,000 shares.—V. 145, p. 4126. 


Pressed Steel Car Co., Inc.— Directorate Increased— 

The company has notified the New York Stock Exchange of the election 
perk F. aye ad as a director, increasing the directorate from 11 to 12. 
—V. 145, p. 1913. 


Public Service Corp. of New Jersey— Annual Report— 





Years Ended Dec. 31— 

 todpe pl cee a naonne 

Cost of goods sold, selling and general expenses, d 
preciation and taxes (other than income) 2 


$908 467 $863 ,566 
811,634 787,118 


$76,448 
21,609 


$98,057 
27,468 
558 





Net operating profit 
Other income m 








$61,031 


Net income to surplus 
60,420 


Dividends paid 47.565 
Balance Sheet Dec. 31 
1936 Liabilities— 
Notes pay.—banks 
= 


1937 
$30,723 


1937 
$50,000 

22,914 

46,692 


Accounts payable. 
Accrued liabilities 
Com. stk. (par $5) 
Capital surplus - __ 
Earned surplus _ _. 


a Accts. receivable 
(trade) 
Invent. (at cost) _- 
Other cur. assets _- 
b Prop., plant & 
equipment 
Deferred charges _ - 
Pat.,trade-mks, &c 


182,383 
248,051 
6,859 9,373 


229,482 222,588 
we 7 


266,933 











$749,019 $712,901 $749,019 $712,901 
a After reserve for bad debts of $14,665 in 1937 and $13,390 in 1936. 
» era reas for depreciation of $463 ,682 in 1937 and $462 Bis in 1936. 


The annual report just released to stockholders shows that gross earnings 


of the co 


rpo! 
$3,951,974 over 1936, but because of increased operating expe 
nance, depreciation and taxes, the balance available for dividends and sur- 


81,326 less than for the previous year. 
share on the co 


after payment of dividends on the preferred stoc 


lus was 
equivalent to $2.67 per 
per share in 1936. 


ration and its operating subsidiaries for the year 1937 was 
mses, mainte- 


The report shows earn- 
ration’s common stock 
, a8 compared with $2.68 


“Among outstanding features of the year,”’ President Thomas N. McCar- 


ter points out in a summary to stockhold 
the company’s territory, a tg ibe A 
uu 


energy, an increase in gas sales for 
water heati 


service vehicles were substituted for street cars. 


Sales of electricit 
year.—V. 146, p. 608. 


ers, ‘‘were a revival of activity in 
growth of demand for electrical 
ng heating, as well as for automatic 
, and a gain in passengers on transporttaion lines where all- 


and gas both registered gains in volume during the 


Produce Terminal Cold Storage Co.—Earnings— 
Earnings for the Year Ended Dec. 31, 1937 
Net income from storage, handling charges, int. & mis. services - - - 


Operating expenses 

Bond interest 

Bond issue expense—Trustee fees, &c 
Provision for depreciation 

Provision for Federal income taxes 


Net profit for year 
surplus, Dec. 31, 1936 


Discount on purchases of outstanding bonds 


Earned surplus, Dec. 31, 1937 
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Balance Sheet, Dec. 31, 1937 


Assets— Liabilities— 
a Pe $193,970] Notes payable to banks_...-- $459,821 
Notes & accts. receivable— Accounts payable- - - - - iataie 5,653 
eee x761,667 | Accr. local & social sec. taxes - 53,598 
Cash on deposit with trustee _- 143 | Accrued int. on bonds _- - ----- 2,618 
Deposit due March 1, 1938— Accrued interest—Other - - - - - 217 
Contra account _ _ _ - = 42,296) Res. for Fed. income tax - - - - - 14,500 
Land, bidg. & equipment _____y1,209,735| Sinking fund for bond red. in- 
Prepaid insur. prems., and stalment due March 1, '38- - 42,296 
taxes____ : . 4,258 | Ist mtge. 6% bonds (registered) 
—Due June 1,1958__..._.._- 523,500 
Unearned storage & other inc 17,121 
Pref. (5% pay. & cum. only 
after retire. of one-half of 
| _ bonds issued) ($50 par 599,700 
| Common stock - - 2212,664 
Paid-in surplus - 141,379 
Earned surplus 139,003 
| ee .. $2,212,069 Total $2,212,069 





x After reserve for doubtful accounts of $30,000. y After reserve for 
depreciation of $132,207. z Represented by 70,888 no par shares.— 
V. 139, p. 1878. 


Public Service Electric & Gas Co.— January Gas Output 

Send-out of gas by Public Service Electric & Gas Co. was larger in Janu- 
ary this year than in any other month since April, 1932, and totaled 2,179, 
533,200 cubic feet. This was an increase of 151,424,400 cubic feet—ap- 
proximately 7% %—over the total for January, 1937. The total for April, 
1932, was 2,202,295,700 cubic feet.—V. 146, p. 764. 


Railroad Receivership and Foreclosure Sales in 1937 
—The “Railway Age,” in its issue of Jan. 1, 1938, reported 
as follows: 


At the beginning of 1937, a total of 93 railway companies were in the 
hands of receivers or trustees, of which 33 were companies of Class I. 
The operated mileage of the 93 companies totaled 70,062 miles. 

Three Class I companies went into trusteeship during 1937. Several 
small companies went into the hands of the courts, and several came out of 
receivership, making a net total of 96 companies and 71,386 miles in the 
hands of the courts at the end of the year. 

This mileage, representing 28.1% of the total railway mileage in the 
United States, is the greatest mileage ever to be in the hands of the courts 
at any one time, whether measured by number of miles or by proportion of 
total mileage so situated—not a pleasant picture. 

Eleven (14,200 miles) of the 36 railway companies of Class I included in 
the total of 96 companies are in equity receivership, while the remaining 
25 companies (54,977 miles) are in the process of reorganization under 
Section 77 of the Federal Bankruptcy Act. 

Although Section 77 was designed to facilitate and expedite reorganization 
of railroads, proceedings thereunder have proved to be protracted affairs, 
with many varying interests Yar ~~ each instance to secure recognition 
of their position and desires. In November, 1937, oral arguments were 
held before the Interstate Commerce Commission in the first two major 
reorganization cases to reach that stage. These arguments disclosed many 
differences of opinion as to what Section 77 was intended to accomplish, 
and it seems likely that the section will eventually ve subjected to judicial 
interpretation. 

Late in December, the ICC, in an effort to break the stalemate in railroad 
reorganization proceedings, outlined a plan for hastening the reorganization 
of companies operated by trustees under Section 77. The plan involves 
the issuance of an interim memorandum report outlining the Commission's 
views with respect to the major and controversial factors in a case, such 
report to serve as a basis for discussion among the various parties in interest 
and as a guide to the parties in getting together on an acceptable plan. 


Railroads in the Hands of Receivers or Trustees on Dec. 31, 1937 


: Date of 
Mileage Mileage Receivershi 
Road Operated Owned or Trusteeshi 

Akron Canton & Youngstown_----_---- 19 Agr. &, 1933 
UE SINS 6 tins non muidiod ~be ee ds 152 Apr. 3, 1933 
Alabama & Western Florida______-_-- 38 19 Nov. 28, 1936 
Alabama Tennessee & Northern -—_---- 218 215 Dec. 14, 1934 
California & Oregon Coast------------ 15 15 Feb. 19, 1925 
Ceperal of Geormia..._................ 1,927 al,459 Dec. 19, 1932 
Chicago & Eastern Illinois__-_._-_---- 931 813 Sept. 15, 1933 
Chicago & North Western______-_---- 8,400 8,263 June 28, 1935 
Chicago Attica & Southern... ___---- 155 140 Aug. 4, 1931 
Chicago Great Western___________-_-- 1,505 995 Mar. 1, 1935 
Chicago Indianapolis & Louisville _ _ - _- 575 542 Dec. 30, 1933 
Chicago Milwaukee St Paul & Pacific__ 11,117 10,039 June 29, 1935 
Chicago Rock Island & Pacific_-—------ 7,512 5,253 June 7, 1933 
Chicago Rock Island & Gulf____---- 627 635 Oct. 24, 1933 
Choctaw Oklahoma & Gulf______--- ay 910 Oct. 24, 1933 
ne eae 15 q Oct. 24, 1933 
Rock Island & Dardanelle______-_-- Powe 14 Oct. 24, 1933 
Rock Island Arkansas & Louisiana _- - neue 376 Aug. 28, 1933 
Rock Island Memphis Terminal _ - - - - to 0.04 Oct. 24, 1933 
Rock Island Omaha Terminal - - - - - - - tla paps Oct. 24, 1933 
Rock Island Stuttgart & Southern_ -- aay 21 Oct. 24, 1933 
St. Paul & Kansas City Short Line_ -- 7 417 Aug. 28, 1933 
b Chicago Springfield & St. Louis_---- 87 79 Jan. 24, 1930 
Ee eee 23 22 July 1, 1931 
Denver & Rio Grande Western_-_------ 2,581 2,286 Nov. 1, 1935 
Denver & Salt Lake Western_-_------ age 38 Nov. 1, 1935 
Duluth South Shore & Atlantic. _-—-_--- 549 447 Jan. 1, 1937 
Mineral STEELS Sp le XP eae ee 4 44 June 1, 1937 
ee ER ee 685 679 Sept. 1, 1931 
Fonda Johnstown & Gloversville__- 62 58 Apr. 20, 1933 
Fort Smith & Western._.......-.-.---- 250 197 June 1, 1931 
Gainesville Midland ...............-- 74 72 Feb. 15, 1921 
et Rae ae 409 364 Oct. 19, 1929 
Georgia Southwestern & Gulf__------- 36 ‘ Jan. 2, 1933 
Alpany & Northerm...............- os 35 Jan. 2, 1933 
Louisiana & Northwest.____________-- 99 93 Apr. 1, 1935 
Leumens Southerm................-- 52 52 Aug. 2, 1933 
Meridian & Bigbee River___......-.-_-- 51 51 June 15, 1933 
Minneapolis & St. Louis.__...._-_-- 1,528 1,429 July 26, 1923 
ES 5. cco tae owe nie 7,174 6,309 July 1, 1933 
cn on on he tri igi a acs 18 18 Dee. 1, 1937 
Boonville St. Louis & Southern - ~~ -_- wae ail 0.18 June 1, 1936 
I a oie a ie oem iin aie as 25 Dee. 1, 1937 
Chester & Mount Vernon_______-_-- bene 64 Dec. 1, 1937 
Fort Smith Suburban_-_________---- ere 7 Dec. 1, 1937 
p  . Ee ress ba actin 7 Dec. 1, 1937 
I as a ako kcom 193 206 July } 1933 
Missouri Pacific RR. Corp. in Neb-_- kien 349 July , 1933 
Natchez & Southern... ..-........-- 3 3 Dec. 1, 1937 
New Orleans Texas & Mexico- - ----- 191 173. July 1, 1933 
fo "US US” eS 32 32 Dec. 1, 1937 
Beaumont, Sour Lake & Western_- 146 84 July 1 ,1933 
Houston North Shore-_--------- eye 27 July 1, 1933 
Houston & Brazos Valley________--- 43 43 Dec. 1, 1937 
International-Great Northern__--_-_-- 1.155 1,101 July 1, 1933 
Austin Dam & Suburban_---_-_---- os 2 Dec. 1, 1937 
New Iberia & Northern___________- 113 65 Dec. 1, 1937 
Iberia St. Mary & Eastern____---- pes 48 Dec. 1, 1937 
Orange & Northwestern___________- 62 62 Dec. 1, 1937 
St. Louis Brownsville & Mexico__--- 602 556 July 1, 1933 
San Antonio Southern.__________--- 45 29 Dec. 1, 1937 
San Antonio Uvalde & Gulf______-_-- 317 314 July 1, 1933 
San Benito & Rio Grande Valley - - - - 128 128 Dec. 1, 1937 
EE AE Aa 53 31 Dec. 1, 1937 
Rin Canes Clty... 5. oso ewes 21 18 Dee. 1, 1937 
DEG OO. 6 + okibdc ecdiwsscndauc 1,202 913 June 3, 1932 
N 3 SASS eee Saree 8 8 Jan. 31, 1936 
Nev: Co Ae Le eee 3 41 Apr. 2, 1925 
New York New Haven & Hartford_-_-_-_- 2.034 1.248 Oct. 23, 1935 
Hartford & Connecticut Western._.. ---- 124 July 31. 1936 
RFE EEE pele 529. June 3, 1936 
Providence Warren & Bristol-_------- 14 Feb. 13, 1937 
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Railroads in the Hands of Receivers or Trustees on Dec. 31, 1937—(Concluded) 





Date of 
Mileage Mileage Receivership 

Road Operated Owned of Trusteeship 

New York Ontario & Western--------- 577 318 May 20, 1937 
New York Susquehanna & Western. -- - 143 133 June _ 1, 1937 
Wilkes-Barre & Eastern___________- 83 63 Sept. 25, 1937 
po RE a ee 831 789 July 28, 1932 
Oregon Pacific & Eastern________.---- 23 23 Dec. 3, 1937 
Pittsburgh Shawmut & Northern- ----- 191 156 Aug. 1, 1905 
Rio Grande Southern______________-- 174 174 Dec. 16, 1929 
St. Louis-San Francisco____________-- 4.885 4,720 Nov. 1, 1932 
St. Louis Southwestern_.___________-_-- 1,011 750 Dec. 12, 1935 
ec Central Arkansas & Eastern__-_-_-_-- mR BaP Dec. 17, 1935 
St. Louis Southwestern of Texas--_-- 696 661 Dec. 12, 1935 
Stephenville North & South Texas-_-- Jere 33 Dec. 17, 1935 
Santa Fe San Juan & Northern_-_-_---- 3 ie 32 Oct. 14, 1931 
Savannah & Atilanta........_...._..- 145 142 dMar. 4, 1921 
Goumeere Bap esee eo 4,308 e3,329 Dec. 23, 1930 
Chesterfield & Lancaster__________- 33 3: Apr. 14, 1931 
ann ae We Ge ns ee Side track Feb. 2, 1931 
Florida Western & Northern_-___-_-_-_- ae 233 Feb. 2, 1931 
Georgia Florida & Alabama_-_-____-_-- Et 192 Nov. 7, 1931 
Raleigh & Charleston_____.______-- 20 20 May 1, 1931 
Seaboard-All Florida_.....__.___--- od BP 184 Feb. 2, 1931 
Shelby Northwestern___._._________-_. 22 22 Sept. 15, 1932 
Spokane International_______________ 164 139 Aug. 28, 1933 
Coeur D'Alene & Pend D’Oreille____- «sae 21 Aug. 30, 1933 
ee ee a es ee 57 57 June 24, 1923 
ar ee es 2 434 £1,976 Dec. 1, 1931 
eA MES are aks ee 294 294 Dec. 4, 1933 
Waco Beaumont Trinity & Sabine__---- 48 48 Feb. 8, 1930 
Wr ene WSS oo oink a cacebcles 1,208 1,152 Aug. 2, 19385 
Wichita Northwestern_-___.......---- 99 9¢ Nov. 10, 1922 
Wilmington Brunswick & Southern_--- 30 30 Mar. 17, 1933 
Oe 1,140 1,014 Dec. 2,.1932 
I a ciate noe anid 78 78 Dec. 22, 1936 


he ee 9 9 Sept. 16, 1935 
a Includes 58 miles leased to Seaboard Air Lines. b This road was sold 
at foreclosure sale on June 25, 1931, but the receiver is still operating the 
property. c Operations were discontinued on July 14. 
d Changed to trusteeship, Jan. 1, 1937 e Includes 8.50 miles owned but 
—_ operated. f Includes 6.83 miles owned but not operated.—vV. 144, 
p. 464. 


Rapid Electrotype Co.— Dividend Reduced- 

Directors have declared a dividend of 40 cents per share on the common 
stock, no par value, payable March 25 to holders of record March 10. 
Dividends of 60 cents per share were paid in each of the 8 preceding quarters; 
80 cents paid on Dec. 15, 1935; 60 cents in each of the two preceding quar- 
core: aoe 50 cents paid on March 1, 1935 and on Dec. 15, 1934.—-V. 144, 
p. 1297. 


Raybestos-Manhattan, Inc.—7'0 Pay 37 6-Cent Div.— 

The directors have declared a dividend of 37% cents per share On the 
common stock, no par value, payable March 15 to holders of record Feb. 28. 
This compares with 50 cents paid on Dec. 15, and on Sept. 15, last, and 
previously regular quarterly dividends of 3734 cents per share were dis- 
tributed. In addition, special dividend of 25 cents was paid on Dec. 15, 
1936.—V. 145, p. 3356. 


Republic Insurance Co. of Texas—VFinancial Statemen 








Jan. 1— 

Assets— 1938 1937 Liabilities— 1938 1937 
U.S. bonds. __-..$1,718,580 $1,708,091 | Unearned prems-_ $2,349,153 $2,121,180 
Fed. Ld. Bk. bds. 632,924 637,989 | Net losses & claims 
Se pe Gada cnaes 576,887 349,902 Sp ae 90,761 113,884 
eS os ee 512,368 502,739 | Est. taxes hereafter 
Stocks__.._......-. 2,592,480 2,808,113 payable... -.- - 150,000 150,000 
Mortgage loans... 653,747 668,393 | Due other cos. for ; 
Collateral loans - - - 12,200 11,300 reinsur. bals--- Sapieas 54,896 
Agency bal., not Impounded Mis- 

over 90 days_-. 288,993 329,399] souri premiums. 30,479 30,479 
Bills rec. taken for Other liabilities — _- 3,917 * 3,401 

fire risks 155,681 118,346 | Contingency res - - 184,560 695,732 
Due fr. other cos_ — 47,362 27,382 | Stirplus........-- 2,986,748 2,712,889 
Home office bldgs. Cds <n asad 2,000,000 2,000,000 

and grounds - - - - 42,000 42,000 
Other real estate.. 447,730 587,268 
Real estate sold 

under contract _ 47 665 50,093 
Interest accrued - _ 36,522 35,476 
Impounded Mis- 

souri premiums. 30,479 30,479 
Dep. with district ° 

clerk (personal 

property tax) _-_- 2,042 
Special deposit in 

escrow eo 3,445 
Miscell. assets - - - - J 1 Lo 

See $7,795,619 $7,912,463 Total _ - __..$7,795,619 $7,912,463 
—V. 144, p. 949. 

Rio Grande Valley Gas Co.— Farninge—— te 
Calendar Years— z1937 936 (193¢ 
Gross revenue, incl. other income_--- y$726,407 $700 ,23 1 $625,081 
Oper. exps., gen. taxes & other int-- - 411,317 328 ,906 291,365 

eT ni, cis on rae ina $315,090 $371,324 $333,716 
ten on funded debt. -.---------- 131,721 133,085 147,269 
Depreciation... ..----------------- 116,054 11 1,086 97 436 
Amortiz. of bond disct. & reorg. exp- 11,764 -5,236 17,550 
Discount on bonds retired - - - ---- --- Cras. ee. ae te 

Net profit.....----------------- $59,902 $121,917 $71,460 
Preferred stock dividends - - - - ------ a  caweshy uc nn 


Afte ving effect to plan of reorganization. y Including $4 ,655 
ote meade al jobbing Frofit. z The company in filing its Federal 
income tax returns claims larger amounts of depreciation than the amounts 
set aside in its books of account, thereby eliminating provision for Federal 
income taxes for the 12 months ended Dec. 31, 1937. 

Balance Sheet Dec. 31 











Assets— 1937 ye . ap ng 1937 1936 
‘ix 3 _.--$5,254,871 $5,153,489 | Ist mtge. 5% bds., 
egagamge ime de a 49,492 70,603 i series A - sete Sa. $2,658,200 
veivable.. 118,443 102,558 | Notes payable- - -- 2306  .sédene 
an agent rec 3,837 4,971] Accounts payable. 49,941 38,292 
Other accts. receiv oo 8 4}»§©s see Accrued taxes. -- 45,328 38 385 
Inventories - - - - - - 53,139 42,319 | Accr. bond interest 32,831 33,227 
b Investments.... ------ 13,007 | Accrued payroll-- 4,620 anemia 
Cashinclosed bks. = ------ 910 se. —- s 328 P brs 
ets (net) - . ae vs. payable. - wane oh 
Slides. 161,734 147,012 | Meter deposits - - - 60,845 55,201 
Res. for consumers’ 
cesses  <neeee 12,487 
Deferred credit - - - 13,080 # »s»a«sses 
7% cum. pref. stk. 
($100 par) - ---- 22,400 23,100 
6% preferred stock 
($100 par) - - - - - 266 ,000 266,000 
Com, stk. ($1 par) 2,080,376 2,080,376 
eee 367,117 319,949 
Total....o.cvce $5,643,137 $5,534,870! Total...------ $5,643,137 $5,534,870 


After rve for depreciation of $610,750 in 1937 and $674,934 in 1936. 
b Sompany's own bonds, $16,000 par.—V. 145, p. 448. 


Rochester & Lake Ontario Water Service Corp.— 
Bond Extension— 


h 1, 1938, $2,000,000 Ist mtge. 5% gold bonds of Rochester & 
~~ Seale AWwater Co., become due and payable. Of such total amount 
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$1,265,000 are in the hands of the public and $735,000 are deposited with 
the trustee under the indenture securing the first mortgage bonds of New 
York Water Service Corp., which owns all of the stock of Rochester & 
Lake Ontario Water Service Corp. 

New York Water Service Corp. has covenanted to pay or cause to be 
paid all the funded indebtedness of the company, including all bonds the 
maturity of which is extended under this plan. The condition of the coomeey 
markets, however, prevents the sale of a refunding issue of New Yor. 
Water Service Corp. 

Furthermore, the Rochester company cannot sell a new issue of its own 
first mortgage bonds, because upon payment of its present bonds, the 
mortgage securing the same is required to be canceled and the indenture 
securing the bonds of New York Water Service Corp. will become a first 
lien upon the property of the company. The full benefit of the lien of the 
first mortgage securing the bon can, however, in the opinion of the 
company’s counsel, be preserved for the bondholders by extending the 
maturity of the bonds. Accordingly the company offers this plan of ex- 
tension to the holders of the bonds. 

The terms of the plan will be contained in an agreement to be entered 
into between the company and the trustee for the benefit of all assenting 
bondholders. Such agreement will provide, among other things, as follows: 

(1) The date of maturity of assenting bonds will be extended (without 
change i1 the present rate of interest) for a period of 13 years, from March 1, 
1938 to March 1, 1951. 

(2) Asinking fund, sufficient to retire all of the bonds, outstanding in the 
hands of the public by maturity, will be provided. Such sinking fund will 
require annual payments on or before March 1, in cash or in extended 
bonds, yurchased at not more than their principal amount and accrued 
interest, or in a combination of cash and extended bonds, in the following 


amounts: 
$85,000 | 1947-_...$103,000|1950--_.$120,000 
89,000/1948_... 108,000}1951__.. 152,000 
94,000/1949_..- 114,000 
98,000 

(3) The extended bonds may be called for redemption, in whole or in 
part, on any interest payment date at the principal amount thereof and 
accrued interest, upon notice published once each week for four successive 
yes, the first publication to be at least 30 days before the date designated 

‘or payment. 

cy Both principal and interest of the extended bonds will be payable, in 
lawful money of the United States. 

(5) All conditions and provisions of the first mortgage under which the 
bonds were originally issued (except the redemption provisions and except 
that the extension agreement will provide that in the event of condemnation 
of property or the exercise of a right to purchase same by a municipality 
or other governmental body the proceeds shall be deposited with the 
trustee and the trustee may —- same if approved by the company) 
and all other rights, wers, privileges and exemptioas of the trustee and 
of any holder or holders of bonds outstanding thereunder in case of any 
default by the company, or otherwise, will continue for the period of the 
extension and remain unimpaired. 

It is contemplated thau, upon consummation of the plan the bonds now 
owned by New York Water Service Corp. in the principal amount of 
$735,000 and pledged under its indenture, will be extended to March 1 
1951. The si vy be of however, will not apply to such bonds, but will 
apply only to the bonds now outstanding in the hands of the public. 
>. ns plan of extension has been approved by the New York P. 8. Com- 
mission. 

&The March 1, 1938 coupon should not accompany bonds deposited for 
extension, but should be detached and presented for payment in the usual 


manner. 
Opportunity to Sell Bonds 


# Company is advised that for the time being a responsible purchaser is 
willing to buy any bonds now oumpaee = hands of the public at par 
lus interest accrued to the date of , not including, however, any 
mterest accrued after March 1, 1938. Bondholders wishing to sell their 
bonds should forward their bonds to Land Title Bank & t Co., as agent 
for the purchaser, indicating their wishes on the letter of transmittal. 
Company understands that such purchaser intends to deposit all bonds 
purchased by it for extension under the plan. 
# Bonds sent in for sale prior to March 1, 1938 must be accompanied by the 
March 1, 1938 coupon. 


Income Account for Calendar Years 
1936 1935 
$543 ,237 $517,869 
189,033 172,931 
15,543 26,6 


Operating revenues 
General operation 
477 
Cr3 ,628 
855 
38,053 
59,663 
2,710 
956 
1,083 
$238,487 
174 


2,431 
Or2.467 
19,795 

1/296 


expense 6,128 
Gen. exps. transferred to 
construction Cr3 07 


Real property taxes. -_-- 
Excise taxes 

Social security taxes_-_-- 
Corporate taxes 





Net earnings 


,007 
Other income — 417 


$241,675 
203 





$211,724 
105,630 110 


Cr158 Cr175 
26,697 28,037 
1,107 269 


Total income 
Int. on funded debt____ 
Miscell. interest 
Int. chgd. to construct’n 
Amortiz. of debt exten- 


$241,878 $272,424 
115,422 118,564 


$238,662 
837 


Cr487 Cr452 


29,777 


25,420 25,420 
1 080} 2,717 
4,295 


Vv. for surtax on un- 
dist. profits 
Prov. for int. on Fed. inc. 
tax on prior years. ___ 975 1,362 
$50,894 $65,841 


Balance Sheet, Dec. 31 
1937 1936 


$5,290,378 $5,265,274 . Y. Wat. 





Net income $62,598 


1937 1936 
$2,030,000 $2,200,000 


84,500 
16,564 


Assets— 
Property, plant & 


Misc. invest. and 
deposits 
Cash on hand and 
in banks 
y Accts.& notes rec 
Due from affil. cos. 
Accr, unbilled rev_ 
Materials & suppl. 26,696 
Prepaid tax, insur., 
&c 4,661 
5,039 


Accounts payable. 
Due to parent co. - 3,881 
Accrued liabilities _ 70,111 
Provision for Fed. 

tax 45,736 
20,550 
20,123 


5,619 
32,370 


Unearned revenue 
Extension deposits 
Reserv: 


z Common stock--_ 
Capital & paid-in 

surplus 1,777,893 1,777,893 
Earned surplus... 683,483 629,089 


$5,410,659 $5,452,348 $5,410,659 $5,452,348 


After reserve for doubtful accounts of 937 in 1 











Russell Motor Car Co., Ltd.—E£arnings— 


Calendar Years— 1937 1936 1935 
Net predit for. how ae ans $151.567 $111,811 
Common dividends 45,000 12; a 


$1,282 $7,526 
449,215 441,689 


$450,498 $449,215 





Balance, surplus 
Prior surplus 


$11,811 
429,877 


$441,688 
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Balance Sheet Dec. 31 
1937 1936 LAabtlities— 1937 
$669 $18,050| Bankers’ advances $62,000 
34,373 32,902 | Res’ves for invest- 
556,407 


258,526 232,625 | Preferred stock... 1,200,000 
Common stock... 800,000 

239,984 186,693 | Profit and loss ac- 

27,713 27,713 


38,476 38,476 
2,469,162 2,469,162 
1 1 
$3,068,905 $3,005,622 | 

—V. 145, p. 3829. 
Rutland RR.—£arnings— 
Period Ended Dec.31— 1937—Month—1936 

36,231 $308 


Railway oper. revenues. $236, .253 $3,483,634 
Railway oper. expenses- 259,563 242,788 3,261,559 3,141,741 


Net rev. fr. ry. opers. def$23 ,332 $65,465 $222,075 $324,128 
Railway tax accruals- - - x50 ,861 78,94 313 ,864 223 ,040 
Equip. & jt. facil. rents- Cr3 ,388 Cr1,386 Cr21,701 1,584 


$70,805 $12,090 $70,088 prof$99,504 
12,000 9,014 74,536 76,180 


$3,076 prof$4,448 prof$175684 
3 4,950 


, 6,115 
34,139 408,106 410,944 


Accts. receivable - - 
Bonds & pref. stks. 
of industrial cos . 
Common stocks of 
industrial cos - - - 
Com. stks. ofry. & 
public utility cos 


449,215 


Inv. in allied and 
subsidiary cos - - 
Office furniture & 











Total $3,068,905 $3,005,622 


1937—12 Mos.—1936 
$3 465,869 








Net ry. oper. deficit... 
Other income 


Total deficit 
Misc. deducts. from inc- 
Total fixed charges 


Net deficit after fixed 





$58 .805 
461 
33,901 





$93 ,167 $37 ,569 $408 ,608 $241,375 

x Includes $5,177 account of carriers excise tax in connection with 

Railroad Retirement Act at 2%% of pay rolls. Railway tax accruals in 

December, 1936, include $61,896, for 10 months of 1936, account of carrier’s 

excise tax levied by Act of Aug. 29, 1935, subsequently credited to profit 
and loss account of repeal of Act.—V. 146, p. 765. 


San Diego Consolidated Gas & Electric Co.—Earnings 


Year Ended Dec. 31— x1937 
Operating revenues $8,196,163 
Operating expenses, maintenance and taxes 4,927 ,843 


Net oper. rev. (before approp. for retire. res.)-. $3,268,320 
Other income (net) 3,006 


Net opeating revenue and other income (before 
appropriation for retirement reserve) 
Appropriation for retirement reserve 1,285, 











Gross income $2,056 ,2 
Interest charges (net: 621,0: 
Amortization of debt discount and expense 1,9 


Other income deductions 





Earned surplus, beginning of period 
Other additions to surplus 





Common stock dividends 802,600 
Int. on Federal income tax deficiency—prior years - 12,816 
Earned surplus, end of period $1,927,977 
x ate nw mapa, bject to audit now being made by certified public 
accountants.—V. 146, p. 1089. 
Savannah Electric & Power Co.—Earnings— 
Period End. Dec.31— 1937—Month—1936 1937—12 Mos.—1936 
$190,676 $177,929 $2,170,943 $1,959,520 
,388 68,044 x 743,872 
9,967 113,203 
17,040 239,483 
$82,878 $975,267 
2,000 7,698 


$84,878 
32,415 





8,94 
25,161 
$82,179 
556 





Net oper. revenues. - - 
Non-oper. income (net) - 





Balance $82,736 
Int. & amort., &c 31,779 


Balance $50,957 
Appropriations for retirement reserve 


Balance $353,845 
Debenture dividend requirements 149,114 
Preferred dividend requirements 60 ,000 


Bal. for com. divs. and surplus 

a The company is of the opinion that it has no liability for Federal surtax 
on undistributed profits for 1937. 

Note—Effective Jan. 1, 1938, the compeny adopted the new system of 
accounts prescribed by the Georgia Public Service Commission, which 

certain from the system the company was Fe genni 
required to follow. One of the requirements of the new system is that certain 
property studies are to be made and completed by Jan. 1, 1940. It cannot 
presently be foreseen what changes in the company’s accounting for pro- 
perty and provision for property retirements may be necessitated upon the 
completion of these studies, but they may be materiai. 
Balance Sheet, Dec. 31 


1937 1936 


Assets— $ BS LTiabtlities— 

Prop., plant & eq.14,580,113 14,568,808 
Cash 170,120 194,613 | Prem. on deb. stk., 
Notes receivable - . 114 series B 1,043 
d Accts. receiv’le. 281,643 b 6% pref.stock.. 1,000,000 
Mat’ls & supplies. 158,678 c Commonstock.. 3,100,012 
e Appli’ces on trial 3,758 646 | lst & ref. series D, 

wy 996,000 


025 lst & ref. ser F, 
4,475,000 


1,212 
count& expense a 1,872,000 


Unadjusted debits 1,12 


$982,965 
379,120 
$603 ,845 
250 ,000 











- 
1,936,300 
1,043 
1,000,000 
3,100,012 
996,000 
4,475,000 
1,872,000 
33,645 


1937 
$ 


000 | Notes payable- - -_ 
Accounts payable- 
Customers’ deps - - 
Int. & taxes accr’d 
Sundry labilities 
Retirem’t reserve 
Operating reserves 
Unadjusted credits 62 
Earned surplus... 847,642 


15,483,614 15,466,932 | Total 15,483,614 15,466,932 
Refer to note on income statement regarding adoption of new system 
of accounts. 

Par value $100 share, cumulative, entitled upon redemption, series 

A to $125 per share. series B and C to $110 ye share and series D to $105 

per share, each series entitled to $100 per share in quidesten. to- 
gether with accumulated dividends in all cases. b Par value $100 

share, cumulative. c Represented by 133,334 shares of no B ve value. 

d Including instalment accounts. e Less rentals charged.—V. 146, p. 1089 


Schiff Co.—Dividend Halved— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable March 15 to holders of record Feb. 28. This com 
50 cents per share paid on Dec. 15, Sept. 15 and on June 15, 1937. 
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A stock dividend of 50% was paid on May 26, 1937. 
A dividend of 75 cents per share was paid on the smaller amount of 
shares previoisly outstanding on March 15, 1937.—V. 146, p. 1089. 


Sentinel Fire Insurance Co.—Balance Sheet Dec. 31— 


—Assets— 1937 1936 
Caeh in banks and 

due from agents $217,181 $101,912 
Accrued interest __ 8,663 18,637 
Stocks and bonds. 2,256,497 2,516,516 








$2,492,341 $2,637,066 
—V. 144, p. 1299. 


Liabtlities— 1937 1936 
Cash capital $1,000,000 $1,000,000 


Res. for unearned 
353,070 332,978 
36,620 38,270 


45,352 45,760 
1,057,299 1,220,056 


$2,492,341 $2,637,066 


Reserve for unpaid 





Scott Paper Co.—Consolidated Balance Sheet Dec. 31— 


1937 1936 
Assets— 3 $ 
a Land, bidgs.,ma- 
chin’y, eq., &c. 5,589,142 4,508,030 
Cash 1,287,093 665,113 


Acc’ts & accept’ces 
701,502 704,939 


1,380,375 1,710,166 
38,580 47,154 


Inventories 
Mortgage owned - - 
Invest. in stock of 
Brunswick Pulp 
& Paper Co.... 500,000 
Instalm. receiv. on 
mtge. owned -- 8,573 
Inv. in Brunswick 
lst mtge.bonds_c3 ,000,000 
Int. rec. on inv. in 
bonds & mtge-- 61,176 
31,099 


25,000 


Receiv. from em- 
Ployees, &c -- 
Pats., trademarks 
and goodwill. -- 
Deferred charges - - 


17,345 


1 1 
82,856 62,782 
12,680,396 7,749,103 








1937 1936 
TAabilities— $ $ 
b Common stock... 2,659,596 2,659,596 
3%% deb. bonds.d4,000,000 
Accts. payable and 
accrued items.. 1,073,986 596,335 
461,907 363,800 


138,920 154,192 
4,345,986 3,975,180 


Federal tax reserve 
Reserve for con- 
tingencies, &c-- 





12,680,396 7,749,103 


a After deducting reserve for depreciation and depletion of $4,216,359 


in 1937 and $3,839,822 in 1936. 
in 1937 (including scrip 


in 1936 Cactading o> uivalent to 25.98 shares). 
‘un 


through sinking July 12, 1938. 
ment due July 13, 1938. 


b Represented by 
uivalent to 21.98 shares), and 570, 


70,006 no- 8. 


c $108,000 redeemable 
d Includes $143,000; current instal- 


The income statement for the calendar year was published in V. 146, 


Pp. 1089. 


Scranton Lace Co.—Smaller Dividend— 
The directors have declared a dividend of 25 cents per share on the 


common stock, 


ayable March 31 to holders of record Mores. A dividend 


of 60 cents per share was paid on Dec. 14, last.—V. 144, p. 3 


Seton Leather Co.—Earnings— 


1937 
$253,129 
146,219 
2,205 
3,127 
6,422 


Calendar Years— 

Gross profit 

Adm., sell. & other exps. 
Interest paid 

Prems. on life ins. (net) - 
Depr. on bidg. & equip- 
Deductions from income 
Miscellaneous income_ _ - 


Res. for Fed. income tax 21,167 


1936 


Cr5,151 
30,098 





Net profit $81,938 
Divs. on common stock _ 47 ,850 


$104,070 
48,000 


Balance Sheet Dec. 31 


1936 
$119,981 


297,305 


61,170 
618,030 


128,444 


Assets— 1937 
$125,216 
a Accts. receivable 
—customers.... 214,941 
Cash surr. value of 
life ins. policies - 
Mdse. inventory -- 
Consigned mdse. in 
hands of agents-_ 


67,534 
509,328 


145,164 


1,985 

1,112 

Sund. inv. at cost. 
Other inv. (at cost) 
b Land, buildings 
and equipment - 189,294 181,683 
$1,326,143 $1,419,374 


FP a After reserves of $16,379 as at 
reserve for depreciation of $217 ,483 in 








TAabilittes— 
Accts. pay., trade. 
Notes pay., bank. 
Letters of credit. - 
Advs. agst. mdse_ 
Res.—Fed. inc. tax 
Res. unempl. ins... 
Accr. sals. & labor 
c Common stock - - 
Capital surplus - --_ 
Surplus 





$1,326,143 $1,419,374 


Dec. 31, 1937, and 1936. b After 
1937 and $221,061 in 1936. c Repre- 


sented by 95,700 no par shares in 1937 and 96,000 no par shares in 1936.— 


V. 145, p. 3829. 


Shaler Co. (& Subs.)—£uarnings— 


1937 

N $1,130,106 
Cost of sales, sell. and 

and admin. expenses 921,792 

Deprec. of fixed assets -- 9,842 
Amortization of patents 
and patent rights-- -- 


1935 
$883,571 


775,904 
9,296 


* 


1934 
$991,712 


836 498 
13 ,096 


1936 
$999 ,2 


50,000 





Net profit from oper-_ 


$198,472 
Int., disct. & sund. inc- 8,519 


$92,118 
8,149 





$206,991 
47,500 
3,164 


$181,324 
31 


$100,267 
538 18,000 
12,473 


5.380 





$156,327 
33,766 


Divs. on class A stock-- f 
89,864 


Divs. on class B stock. - 


$137,313 $76,887 
38,510 


74.887 


Consolidated Balance Sheet Dec. 31 


1937 


$36,436 
70,966 
20,166 


1,987 
218,994 
2,636 
91,020 
19,580 


22,279 


1936 
$79,918 


Assets— 
Cash in domestic 
banks & on hand 
Domestic time dep. 
For’n bank accts - - 
Cash value of life 


Cust’s accts. rec_- 
Sund. accts.& notes 


Prepaid expenses - 
Sund.accts.& notes 

(non-current) -. 
Sund. inv. & advs. 28,111 
a Fixed assets_._.. 130,125 
Secret processes -- 53,680 
G’dwill, book value 650,000 


$1,345,982 $1,328,945 
a After reserve for de 








b Represented by 18,573 no par shares in 193 
shares less 100 s 


presented by 99,949 no par 
d For zy fund —— and in 
2,467 (1,410 in 1936) shares a 


t cost.—V. 146, p. 


Liabilities— 
Accts. pay., trade. 
Sund. accts. pay., 

incl. royalties.- 
Wag taxes, and 

& . other accr. 
Res. for conting-- 
Prov. for taxes_-- 
Dividend payable. 
b Class A stock... 
c Class B stock. -- 


$24,545 
12,815 
32,809 


129,500 


~ , 96,803 
da Cl. A. stock pur. Dr58,149 


Dr35,998 





Total _......--$1,345,982 $1,328,945 


tion of $152,756 in 1937 and $144,201 in 1936. 


7 ane 58.560 im 1906, c Re- 
Treasury ears. 
excess of os fund requipememas 
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Seaboard Air Line Ry.— Acquires Bottling Plant— 

The location of another new plant, that of the Tru-Blu Bottlers, in 
Charleston, 8. C., along the right of way of the Seaboard Ry., was an- 
nounced on Feb. 14 by the Industrial Department of the line. This marks 
ps 140th new plant to be successfully negotiated for during the past three 

The new plant, it is said, will employ approximately 40 people with an 
annual payroll of $50,000. The Ss is being built on a site 100x100 feet 
purchased from the Seaboard and will be served by a side track from the 
railway’s Hamlet-Savannah line. 

The beer and ale to be bottled at this plant will be brewed in epiherp- 
ton, Pa., by the Northampton Brewing Co., with which concern Tru Blu 
Bottlers, Inc., is affiliated.—V. 146, p. 927. 


(Frank G.) Shattuck Co.— Dividend Reduced— 

Directors have declared a dividend of 10 cents per share on the common 
stock, payable March 21 to holders of record March 1. Previously regular 
quarterly dividends of 15 cents per share were distributed. In addition, 
an extra dividend of 40 cents was paid on Dec. 21, last; and extra of 50 
cents was paid on Dec. 21, 1936, and an extra of 25 cents was paid on Dec. 
28, 1935.—V. 145, p. 3358. 


Shawmut Association—Larnings— 


Calendar Years— 1937 
Int. on cal loans, notes 

rec. & bank balances__ 
Interest on bonds 
Other interest 


1934 
$62,366 
4,381 
183,129 
See x 
$249,875 


Net prof. fr. sale of secs_ 





Total income 
Fed. inc. & cap. stk. tax_ 
Administrative expenses 
Legal expenses 
Tax on Canadian divs__ 


Net earnings 
Divs. to shareholders -__- 


$399,836 $393 353 
12,308 15,428 
42,233 41,644 

515 1,505 
604 476 
$344,176 





$203,415 $205,337 
159,960 160,280 


$43,455 $45,057 
to $727 in 1935 (loss of 
udes $11,378 ($11,472 in 


$334,299 
326,468 327 ,936 


Surplus for the year_-_ $17,708 $6,363 


x Net gain from sale of securities ey 
7 was charged to capital surplus. y Inc 





3,00 
1936) dividends received in preferred stock and rights to purchase pref 


Comparative Balance Sheet Dec. 31 
1937 1936 Liabilities— 
$357,184 $426,278] Provision for Fed- 
127 8,504 


1936 
$10,917 


1937 
$7,801 
69 


5,000,000 
2,133,877 


Acer. int. ree’le _ _ - 
Notes & accts. rec., 
part. sec. by shs. 
Shawmut Assn. 
& other collat_-_ 


Accounts payable_ 
z Capital stock. -- 
Capital surplus - - - 
Unreal. deprec. of 

securities._.. Dr1,001,265 


2,783,005 
39,693 


38 
Secs. (at market) .x4,158 
Inv. in shs. of affil. 
banks (at cost). 1,585,523 1,937,250 


$6,140,481 $7,793,921 

x Cost $5,160,059. y Market value $7,143,100. z Represented by 

394,205 (400,000 in 1936) no at shares after deducting 9,417 (3,622 in 
1936) held in treasury.—V. 145, p. 3830. 


Sheep Creek Gold Mines, Ltd.—Larger and Extra Div.— 

The directors have declared an extra dividend of one cent per share in 
addition to a quarterly dividend of three cents per share on the common 
stock, both payable April 13 to holders of record March 31. Previously 
a wee 2 dividends of two cents per share were distributed. In 

dition, extra dividend of one cent share were » sae Jan. 15, last, 
and on Oct. 15 and July 15, 1937.—V. 145, p. 3830. 


Shepard-Niles Crane & Hoist Corp.—Smaller Dividend 

The directors have declared a dividend of 50 cents per share on the 
common stock payable March 1 to holders of record Feb. 18. A dividend 
of $1.50 was paid on Dec. 1, last. The company paid a stock dividend of 
100% on the common stock, par $25 in common on June 1 last and 
at same date a cash dividend of $1.50 per share was peid. Previous divi- 
dend payments were as follows: $1 on March 1, 1937, $3.50 on Dec. 1, 
1936, and 50 cents per share paid on Sept. 1, 1936, and in each of the three 
preceding quarters the Dec. 15, 1935 dividend being the first paid since 
932.—V. 145, p. 3358. 


Silver King Coalition Mines Co.—FLarnings— 
Quar. End. Dec. 31— 1937 1936 1935 


Net profit after deprec. & 
: $184,635 $119,422 $155,005 $117,560 


taxes but nanan’ —_- 
arns. share on 1],- 
220.467 shares $0.15 $0.10 $0.13 $0.10 
For the year ended Dec. 31, 1937, the net income was $1,415,992 equal 
to $1.16 per outstanding share. 
Due to dividend payments and depletion there was no surtax liability 
on undistributed profits for 1937.—V. 145, p. 3358. 


Simonds Saw & Steel Co.—Dividend Decreased— 

The directors have declared a dividend of 20 cents per share on the new 
no common shares payable March 15 to holders of record Feb. 26. A 
dividend of 80 cents was paid on Dec. 15, last, and an initial dividend{of 
50 cents was paid on these shares on Sept. 15, last. 

The company’s stock was recently split-up on a 10-for-one basis. 

A dividend of $4 per share was paid on the old stock on June, 1 last, and 
a dividend of $3 per share was distributed in March, 1937.—V. 146, Dp. 287. 


(H.) Simon & Sons, Ltd.—Zarnings— 
1935 
c$ 


Calendar Years— 1937 1936 
pera fit 54,853 4,1 25,800 
pany Bay 7 6,470 6,611 6,600 
$40,801 $32,400 


$61,322 
+092 1,168 1,569 
Reserve for taxes 10,640 6,936 5,000 


Net profits $49,690 $32,697 25,831 
Preferred dividends - - - - 21,284 45,458 34,094 
Com. dividends 15,025 7,512 


Surplus for year $13,382 def$20,273 
b Less directors’ fees of $2,880. c After deducting salaries and fees to 
executive officers directors’ fee (non-executive) and legal fees. d Dividends 
paid on preferred stock to Dec. 1, 1934. 
Comparative Balance Sheet Dec. 31 
1937 1936 Liabtlities— 
$6,306 $4,820 | Accounts payable. 


Sales & excise taxes 

140,000 185,000 | Reserv 
253,009 207 ,694 
142,886 127,665 
4,576 6,130 
50,000 50,000 


1 1 











$6,140,481 $7,793,921 


1934 


$33,222 
8,928 





Net earni $42,150 
mares ter ted debts - - its 





2,620 
3 572 





def$8 ,263 


1936 
$9,477 


1937 
$15,698 
7,476 
40,000 


10,805 
24,979 
284,400 
88,261 
110,747 
14,412 


$596,778 $596,778 $581,311 

Represented by 30,050 no par shares. y Suprlus created"through pur- 

chase ond redemption of preferred stock from commencementfof company. 

—V. 146, p. 121. 

Snider Packing Corp.—T7o Pay 75-Cent Dividend— ‘4 

Directors have declared a dividend of 75 cents share on" the”°common 

stock, payable March 10 to holders of record Feb. 28. An initial dividend of 
$1.50 per share was paid on March 10, 1937.—V. 144, p. 3693. 


Assets— 


Montreal Tr. Co., 
call loan 

Accts. & bill receiv. 

Inventories 

Deferred charges. 

Plant & equip., &c 

Goodwill and trade 


es 
Res. for income & 

profit taxes---- 
Dividends payable 
Preferred stock. -- 
x Common stock. - 
Earned surplus- -- 
y Special surplus. - 











$581,311 
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Simpsons, Ltd. (& Subs.)—Luarnings— 
Years Ended— Jan. 5, '38 Jan. 6,'37 Jan. 8,'36 Jan. 2,°35 


a Combined profit from “ 
operations b$2,767,507 b$2,537,148 b$2,150,780 b$2,398,994 
bonds of 


Int. paid & accr. on 5% 
Co., 


i. mtge. 

tobt. Simpson 

Ltd ag 60,826 

Divs. paid & accr. on 6% 

ref. shs. of Robert 

Simpson Co., Ltd-_--- 

Directors’ remuneration, 
other than salaries --- 

Int. paid & accr. on bds. 
of Simpsons, Ltd 

Proportion of disct. and 
commission on secur. 

Prov. for pensions 

Proport. of underwriting 
and refund exp. w-0-- 

Prov. for depr. of bidgs. 
and equipment 

Prov. for empls.’ savings 
and profit sharing fund 

Prov. for profits & taxes 


63 ,993 67 ,331 68 ,562 


210,000 
6,258 


201,000 
10,101 


201,000 
10,300 
552,942 


201,000 
11,870 
394,865 


35,000 
16,100 
627 ,969 


28,759 
303 325 


$697 ,759 
1,221,011 


74,119 
839,387 


33,551 
297 ,075 


$807 ,648 
1,366 ,692 


597 ,859 601,058 


20,351 22,525 
169,520 168,000 


$707,923 
725,819 





$466,712 
1,208,741 


Balance of earnings. - 
Surplus brought forward 





Bal. avail. for divs. of 
Simpsons, Ltd._.. $2,174,340 
Bal. prior years inc. taxes 
Balance of disc. & other 
expenses on series B 
bonds red. Nov. 20, '36 102,079 
Divs. paid on 6 % % pref. 
shs. of Simpsons, 450,000 


Bal. carried forward... $1, 639,965 $1,366,692 $1,221,011 $1,208,741 

a After deducting all selling and general expe Ol providing for bad 
debts. b Includes income from investments of $2,641 in 1938; $17,765 
in 1937; $27,953 in 1936 and $35,305 in 1935 and excess of par over cost 
of bonds redeemed of $27,764 in 1936 and $31,794 in 1935. 


Consolidated Balance Sheet 
'38 Jan. 6, '37 Jan. 5, 
% x Liabiltttes— 
6,416,601 | Accounts payable. 4,335,430 
6,937,790 


$1,918,770 $1,675,453 $1,433,741 
4,442 





‘38 Jan. 6, '37 
4,008 ,405 


Jan, 5, 
Assets— 
Merch. on hand... 6,227,113 
Accounts receiv'le. 7,683,030 
Payments in adv. 
of recipt of ma- 
terials and goods 
in transit 
Investments 
Cash on hand and 
in banks 
Employees’ 
purchase plan_-_ 
Prepaid charges -_ 
Underwriting and 
refund. expense_ 
Bonds of Simpsons, 
Ltd. & Robt. 
Simpson Co. Ltd 
held by subs--- 
Cash in hands of 
trustee for the 
bondholders of 


a9 
Co., 37,602 69,582 
Land, bidgs & eqp.25,539,328 25,358,296 


42,354,250 41,323,782 42,354,250 41,323,782 


a Represented ob 1a 120, 000 s anes no par class A stock and 120,000 shares 
no par class B stoc. p. 609. 


Siscoe Gold Sines, | SiS Perietaeh 


Period End. Dec. 31— 1937—3 Mos.—1936 1937—-12 Mos.—1936 
Profit after taxes & chgs. $317,012 $248,369 $1,286,802 $1,120,687 


Earnings per share on 
common stock $0.07 $0.05 $0.27 $0.24 


—V. 146, p. 927. 


South Carolina Electric & Gas Co.—Earnings— 
{Formerly Broad River Power Co.} 
Years Ended Dec. 31— 


— operating revenues 


Provision for retirements__-__ 464,230 
Federal income taxes 21,500 
489 ,272 454,693 


Other taxes 
Operating income $1,013,516 $969,193 
Other income 41,991 72,663 


$1,055,507 $1,041,856 
Interest on first moreoage bonds F 539,96 
Interest on unfunded debt 208 ,863 167 ,674 
Amortization of debt discount and expense 60,865 62,545 
Interest charged to construction Cr3 395 Cr1,031 


$279,209 $272,699 


Reserve for Govt. 

taxes, accr. int., 

, 810,076 726,990 

Res. for empl. sav- 

ings and profit- 

sharing fund--- 
Contrib. payable to 

pension fund. --_ 
Accrued dividends 
Accr. int. on bonds 39,034 
Ist 58 Robt. Simp- 

son Co., Ltd... 1,156,028 
6% pt. shs. Robt. 

Simpson Co. Ltd 3,350,000 
3% serial bonds... 1,050,000 
3%% serial bonds. 1,400,000 
15-yr.4%% bonds 7,200,000 
Res. for deprec... 4,959,062 
6%% cum. pf. shs.11,250,000 1 
aCl.A&Bshs_.-_ 5,061,314 
Profit and loss... 1,639,964 


185,851 213,309 
9,701 9,701 


106,873 117,878 


460,726 288,684 
1,093 ,884 822,081 


1,010,141 1,069,729 


33,551 28,759 


35,000 
34,790 


20,127 

















Gross income 





Balance of income 
Dividends on 25,000 shares of $6 prior pref. stock 

stock (issued during 1937) 150,000 

Balance $129,209 $272,699 

x aminery Stoo to annual audit and such sundry book adjustments, 
ifany, as ma necessary incident to closing for fiscal year ended Dec. 31, 

1937.—V. 145, Pp. 3359. 

Southern Canada Power Co., Ltd.— Earnings— 

Period End. Jan.31—  1938—Month—1937 1938—4 Mos.—1937 
Gross earnings $198,220 $193 ,884 $818,473 $771,511 
Cperoting ex penses 76,864 77,330 337,685 315,410 
$121,356 $116,554 $480,788 $456,101 

109,213 109,141 445,158 440,678 


$12,143 $7,413 $35,630 $15,423 








et earnings 
Int., deprec., 
and dividends 





southern Natural Gao Co.— A cquisition— 

e company, a ste holding company, has filed an applicatio 

with the Securities and Exchange Commission ( ‘ile 47-18) under t e Hold- 
Pa non ots Act, be See a proval of the fp perches a a issippi Power 

f certain es loca in 
and extending tron fy applicant’ s = WPaer ae nae xs. ty, Durant, Koon 
at a price o 

sidiary of Federal Water oe O0.. also a . tered holding com t io a a sub- 
Sy Sid for hearing in this matter will we given Feb —v. Pade, 


Southern Pacific RR.—Bonds— 

The Interstate Commerce Commission on Feb. 8 authorized the company 
to issue not exceeding $7,660,500 of 1st refunding mortgage gold sa" 
to be sold to the Southern Pacific Co. at par and accrued interest. Au- 
thority was also granted to Fay Southern Pacific Co. to assume obligation 
and liability, as guarantor respect of such bonds and to pledge and re- 
pledge them to and ereahing June 30, 1940, as collateral security for any 
note or notes which it may issue under section 20a(9) of the Tosaresete 
Commerce Act.—V. 146, p. 609. 


Chronicle Feb. 19, 1938 


Southern Pacific Lines 
Month of January— 


Railway operating revenues 
Railway operating expenses 


—Earnings 
38 1937 
x$15, scr 654 $19,099,006 
13 ‘239, 286 14, 194,957 


$1,893,367 
1,490,887 
819,114 
47 ,000 


_ Net railway operating income def$462,634 $2,895,457 
“™x A substantial part of this decrease in revenue over same month of 1937 
is the result of considerable revenue gains in January, 1937, from freight 
movement by rail because of interruption of steamship service to and from 
Pacific ports.—V. 146, p. 





Net revenue from railway operations 
Railway tax accruals 
Equipment rents (net) 
Joint facility rents (net) 





767. on 


Southern Ry.—ELarnings— 
— Week of Feb. 1 to re. 


1937 1938 ose 
$2,671,751 $11,402,599 $13, 771 


— —/Jan. 
Period— 
Gross earnings (est.).... $2,206,353 
—V. 146, p. 1090. 
Springfield (Mass.) Fire & Marine Insurance Co.— 
Balance Sheet Dec. 31— 
1937 1936 
Assets— $ $ 
Total of bonds and 
24,873,564 26,552,311 
575,650 581,308 
3,310,678 2,688,189 
930,106 1,023,475 
31,659 36,257 


1937 1936 
Liabilittes— > 3 
Capital stock all 

paid-up 5 
Res. for unearned 


5,000,000 
11,322,935 
1,305,290 
274,000 

765,500 744,380 
500,000 500,000 
12,485,056 14,253,397 
33,400,003 


000 ,000 


i 12,004,391 
Reserve for unpaid 
losses 
Res. for Jan. div_- 
Res. for all other 
liabilities 
peer reserve_ 


Real estate mtges. 
Bills receivable. -- 
Due from agents & 


1,245,076 
274,000 

2,370,198 2,267,917 

Accrued int. & re- 
insurance due on 
paid losses 


182, 166 250,544 


32,274,023 33,400,003 
—V. 145, p. 4128. 
Springfield Street Ry.—Larnings— 
By End. Dec.31—  1937-——3 Mos.—1936 











32,274,023 


1937— 2 ” eed —1936 
$15,985prof $11,272 $30,6 $13,935 
5,307 5,604 469 21 306, Bt 21, 784.079 
¢ 7 .65c 


Rev. fare pass. carried_-_ 
7 .59e¢ 7 .62¢ 7 .63¢ 


Average fare per passen. 
—V. 145, p. 3359. 


(A. E.) Staley Mfg. Co.— Annual Report— 

A. E. Staley, President, says in part: 

As a result of the reduction in profits, no major new construction program 
was undertaken during the year. Compan in 1936 started an expansion 

rogram, which consisted of the erection of a new oil refinery, a new soy- 
ae plant, a new laboratory, and a new high pressure boiler ‘and a 6, 
generator. The major portion of the program was done in 1936, ‘but 
its tis iemeioeion extended into 1937. 

The operating loss for the year, plus the completion of the new con- 
struction ——— plus dividends and the transfer of the repair and main- 
tenance supply account from the current asset group to the deferred asset 
group, reduced the co agate ’s working capital from $5,233,041 on Dec. 31, 
1936 to $4,392,025 on 31, 1937. The transfer of the repair and main- 
tenance supply account, in the amount of $178,611 was done to conform 
to the current trend toward handling that item as a deferred expense than 
as a current asset. 

On Dec. 31, 1937 company was in debt to its banks in the amount of 
$1,900,000. his compares to $2,900,000 on Dec. 31, 1936. The money 
was borrowed to finance inventory, Fumsiosiy of soybeans. The lower 
unit values prev: at the end of this year were responsible for the 
reduction in the total amount of borrowings. The company paid off its 
1936 bank indebtedness in A st, 1937, and expects to have its current 
indebtedness retired by the end of the first six months of 1938. 

st March and April company mailed a number of communications 
in regard to an exchange offer made to the holders of the 7% preferred 
stock, in which 1 1-5 shares of the new $5 cumulative preferred stock were 
offered in exchange for each share of 7% preferred stock. A substantial 
majority of the shares, totaling 39,140 ER ny were sent in for exchange. 
Also at that time the company offered to its common stockholders for sub- 
scription 149,980 shares of common stock at $20 a share and the unexchanged 
balance of the $5 cumulative preferred stock at $92 a share. Total sub- 
scriptions of 3233 shares of common stock, totaling $64,660 and 307 shares 
of preferred totaling $28,244 were received. The company had hoped to 
be able to offer the unexchanged balance > 28,023 shares of the new pre- 
ferred stock and the unsubscri balance of 146, 747 shares of the common 
stock to underwriters for public distribution. Market conditions prevented 
the consummation of this plan during 1937. 

Consolidaied Income Statement Years Ended Dec. 31 
1936 1935 1934 
$4,650,230 $2,829,799 $3,883,470 
2,646,987 2,262,756 2,511,688 


37 ,878 21,975 47 ,885 


x$104,210 $1,965,365 $545,068 $1,323,898 
31,707 20,462 20,373 18,857 


Operating profit $135,917 $1,985,827 $565,441 $1,342,755 
Other income 26,930 29,384 38,798 32,566 


$162,847 $2,015,211 $604,239 $1 ais 33} 
151,267 188,292 217,770 217,802 
114 1,398 2,552 2,307 


14,034 21,292 
9,422 5 


x Gross profit 
Sell.,adm., & gen. exp-- 
Prov. for doubt. accts.— 





Net income 
Net inc. from incid. oper. 








Total income 
Interest on funded debt - 
Tax on bond interest - - _- 
Amort. of bond discount 

and expenses 
Other interest 
Loss on disposition of 

bldgs. and equipment-_ 
Loss on sale of securities - 
Sundry charges 
Prov. for Fed. 


(est.) 
Surtax on undist. profits 


21,652 
23,098 


2,934 

‘ 16,970 

inc. tax . 

25,314 

Net profit loss$71,542 $1,460,568 $292 ,200 $947 ,768 
x After deducting cost of goods sold and depreciation (amounting to 


$712,844 in 1937). 
: Consolidated Balance Sheet Dec. 31 
1937 1936 | 





1937 1936 
Liabilities— 3 3 
Accounts payable- 730,026 552,533 
Notes payable__-- 1,900,000 
Accrued taxes,int., 
262,467 


50} Income tax - - - - - - 2.380 
Sinking fund 58,140 
lst mtge.4% bonds 3,524,000 
Reserve forconting 350,000 

A 3,915,424 
7% cum. pref. stk. 1.086,000 
Common stock__. 4,232,530 
Parned surplus ___ 2,554,360 
Paid in surplus--- 32,330 


18,647,666 20,717,563 18,647,666 20,717,563 
a Par $10 in 1937 and $100 in 1936. b After reserve for depreciation. 
—V. 145, p. 2864. 


Standard Gas & Electric Co.— Ht caring am pny 
A five-day hearing on the zation of the onpeney en eb. 15 
in the U. rf District Court at Wil , Del. Judge John P. Nields 
urned the hearing after granting to a group of stockholders who op- 

posed the plan two weeks in which to file briefs in support of their stand. 


Assets— $ 3 
800,958 1,025,428 
Accept. & accounts 

1,222,698 
7,199,173 


1,334,010 
Inventories___._. 5,210,070 
Sink. fund deposit _ 365,1 
332,558 351,608 

b Real est., 


10,579,644 10,354,870 
Prepaid insurance 
prem., unamort 


bond disc., &¢c_ 198,635 


390,426 
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The stockholders were represented by what is known as the Allen com- 
mittee. It objected to a proposed sinking fund and requested more ex- 
tensive voting privileges for holders of $4 preferred stock. 

Six committees are involved in the reorganization proceedings. After the 
Allen committee files its briefs, advocates of the pian will have one week in 
whichtofileanswers. The Allen committee claims to represent 146,085shares 
of $4 preferred stock owned by about 1,050 persons 

Under questioning by Judge Nields, ‘the committees disclosed that they 
favored the retention of Bernard W. Lynch as President of the company. 


Weekly Output— 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended Feb. 12, 1938, totaled 
100,840,828 kwh., an increase of 0.8% compared with the corresponding 
week last year. The comparison includes Louisville Gas & Electric Co. 
where output was below normal during the corresponding period last year 
on account of flood conditions.—V. 146, p. 1091. 


(Frederick) Stearns & Co. (& Subs.)—LFarnings— 




















Years End. Dec. 31— 1937 1936 1935 1934 
Saies, less return and { 
allowances_____..__- $5,220,700 $5,157,443; Not Available 
Freight & “ais. allowed__ 196,850 203 ,009 | 
Net sales_____...... $5,023,850 $4,954,434 +. 728,835 $4,349,788 
Cost and expenses-_-_-_-_- 4.544.367 4,506,203 ,404,572 4,196,418 
Operating profit____- $479,483 $448,232 $324,232 $153 ,369 
Other income. ........-. 42,883 15,279 12,362 18,154 
Total income.__...... $522,366 $463,511 $336,595 $171,523 
Prov. for U. 8S. & Austra- 
lian income taxes___-_ 91,600 77,105 56,899 25,251 
Surtax on undistributed 
income of subsidiary - 9,900 ——. weadws .. . oenner 
CS $420,866 $385,806 $279,695 $146,271 
Portion of inc. of Nyal 
Co. appiic. to minor- 
De GE. nce cccnce 4,663 4,543 2,601 1,296 
Consol. net income... $416,203 $381,263 $277 ,093 $144,974 
Divs. paid on pref. stock 72,171 152,730 166,024 90,948 
Dividends on com. stock 225,615 pe Re ES Ee 
hs. com. stk. (no par) - 132,715 131,640 131,640 133 ,032 
Earnings per share____- $2.59 $2.28 $1.3 $0.40 
Consolidated Balance Sheet Dec. 31 
Assets— 1937 1936 Liabdilities— 1937 1936 
0 Se $301,755 $335,620) Accounts payable- $92,345 $156,982 
Marketable bonds 299,405 299,402] Accr. taxes, royal- , 
Accts. receivable_. 1,194,788 1,192,096 ties, & oth. exps. Pa .-- hweese 
Inventories - - _ _ - - 1,521,428 1,390,434] Income taxes--- -- 118,670 91,435 
Invests. and other Purch. money obli- 
SS 49,972 50,175 a 9,000 9,500 
Property, plant & Reserve for foreign 
equipment _ _ _ _- 1,796,893 1,756,417 change fluctat’n SF ae 
Trade-marks - 883,869 883,869} Minority int. in 
Deferred assets _ -- 95,414 84,863 subsidiary co--- 64,110 65,000 
Surplus applic. co. 
minority interest 1,914 2,086 
5% cum. part. pref. 
a 1,303,300 1,325,000 
x Common stock.. 1,660,081 1,650,513 
ae 2,812,579 2,692,359 
par dl a ici ae .-$6,143, 524 $5, 992,876 ; es $6,143,524 $5,992,876 





Represented by 132,715 no par shares (131,640 in 1936) after deducting 
217, shares (1,392 in 1936) at cost $21,700 ($12, 387 in 10365 —vV. 145, 


Sun Ray Drug Co.—Listing Approved— 
The New York Curb Exchange has approved for listing 3,007 additional 


po oes. of common stock, $1 par, upon official notice of issuance.—V. 146, 


Sunshine Mining Co.—£arnings— 














Years Ended Dec. 31— 1937 1936 1935 1934 
Income fr. ore produc’t’n $9, 133 410 $6,758,493 $4,135,297 $2,068,166 
Income from mis. sources 31,761 15,086 19,466 12,143 

Gross income. _..-.-- $9,165,171 $6,773,580 $4,154,764 $2,080,309 
Deductions... ........ 3,763,714 2,864,505 1,752,046 872,114 

Net profit year....-- $5,491,457 $3,909,074 $2,402,718 $1,208,195 

pi RE 466,463 3,349,847 2,084,350 1,012,399 
0 SRR 934,994 $559 ,227 $318,368 $195,796 
arns. per sh. on cap. stk $3.63 $2.62 $1.66 $0.81 
Condensed Balance Sheet Dec. 31 
Assets— 1937 1936 LAabtlities— 1937 1936 
COURS cb th secpeen $2,984,120 $1,552,666 | Current liabilities. $158,642 $172,034 
Due from smelter. 506,409 528,898 | Taxes payable... 1,858,111 936 ,062 
Accts. receivabie-- 1,867 3,046 | Contingent es: suck 311,848 
Cash reserve fund. -____-. 138,784 | Capital stock - ---- 148,882 148,882 
Accrued interest -- 550 275 | Reserves._._...- 263,905 143,671 
U.S. bonds----.-- 334,436 49,757 | Surplus.......-.-. 2,078,660 1,204,389 
Stock in other cos. 32,164 7,664 | 
Idaho insur. fund- 500 akeueel 
Loan to Sunshine } 
Consol. Mining 
Gee eee rears 
Inventory -.-.-.--- 161,922 87,409 
Def'’d mining costs 2,932 8,813 | 
Prepaid insurance - 25,470 29,844 
ee 24,011 
Resi estate—sur- 
| face rights. ___- 3,000 8,500 | 
x Bldgs., machry., | 
equipment, &e.. 404,829 419,078 | 
Constr. in progress ------ wencnsiad 
PE 4ne40s 00 $4,508,200 $2,916, O06) . Detehe. iu. case $4,508,200 $2,916,886 


x After depreciation of $563,489 in 1937 and $404,480 in 1936.—V. 146, 
page 769. 


(James) Talcott, Inc.—New Directors— 

At the annual meeting held Feb. 16, Amos H. C. Brown, President of 
James Talcott. Boston, Inc., and Ludwig K. Moorehead, Assistant Vice- 
President of James Talcott, Inc., were elected directors in addition to 
members of the pr resent board, who were reelected for the ensuing year. 

Marshall P. Blankarn was promoted from Assistant Vice-President to 
Vice-President, and Emanuel P. Lewis was promoted from Assistant Vice- 
President and credit manager to Vice-President and credit manager. E. T. 
Look, Assistant Vice-President, and L. K. Moorehead, Assistant Treasurer, 
were each elected Assistant Vice-President ana Assistant Treasurer. John 
B.pBallantine was promoted from Assistant Secretary to Assistant Vice- 
President. Stephen H. Voelker, who has occupied the position of Assistant 
Secretary-Auditor, was elected Auditor and Comptroller.—V. 146, p. 928. 


Tennessee Alabama & Georgia Ry.— Securities— 


The Interstate Commerce Commission on Jan. 24 modified its order of 
Nov. 4, 1937, so as to t (a) the change in the — tion of $1,027, 090 
of bonds oot first (colla ) lien 20-year 4%, % ng fund nd bonds 
first m: oT 22 aa ng f bonds, a b) the issue of $1 027 
000 of d nitive bearing the latter designation in exchange for an 
equal amount of outstanding temporary bonds the former designa- 


tion 

The Fe? of reorganization referred to in the original re of Nov. 4, 
1937, een bead. things, that the stock of the 
tion een 2 ereof, be pl by the appticant with the 
trustee des the Gass Mikeanone ture securing the bonds as collateral security 
therefor. The plan also provided that, upon the liquidation or dissolution 
of the Georgia corporation, the railway property of that corporation would 
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be substituted for the stock thereof and for a certain open-account indebted- 
ness, if not canceled, under the trust indenture as security for the bonds. 
On Dec. 31, 1937, the applicant acquired all the railroad, ne pot J and 
assets of the Georgia corporation in exchange for and in complete cancella- 
tion of all the stock of that corporation, as apareves and authorized by 
order dated Dec. 18, 1937. In accordance with the provisions of the trust 
indenture, the railway and other properties of the Georgia corporation, 
except certain assets mentioned, were conveyed by the applicant to the 
trustee by a supplemental indenture dated Dec. 31, 1937, and were sub- 
a OT for ene eae of the Georgia corporation as security for the bonds.— 
D. 


Sectcat Products Co.—Larnings— 
Earnings for Year Ended Dec. 31, 1937 





Sales net of returns and allowances_______.......----_------ $2,214,260 
poo ERB apg ei REAR id a RE, A tet ea 1,864 541 
ee CELERANT, ELE GE. LEE ST A 140,623 
Administrative and general expenses. __.............-.------ 85,336 
es Ge CRIN. ns bo ec). Seal wine ce nnkedencace $123,760 
no ie ie a le 6,080 
I Bae gee oe ade e dana’ wine ale $129,839 
I a ae 4,1 
iS Pa RR DCS eae 2 a ee a ea 
Provision for Federal income excess profit taxes and surtax on 
OGY IN eR Sd ecownda 22,677 
IG sib ack be an eccaeabanc a 4 wil adtcune aietionade $102,667 
peeeees ROLE PDA LL LAP IEEE EIEN D NS, PEG x90 625 


map per share on 150,000 shares common stock (par $ 
ve lnclu stock dividend of 20% paid Sept. 25, 1937, gee, to 


Balance Sheet Dec. 31, 1937 





Assets— Liabilities— 
Ci ED . . hu. domeccee $10,869 | Accounts payable --.-_------ $125,361 
Notes & accts. receivable_____ See , . . navescusgcade 8,463 
IIIS. Gc wide weds wreck 114,743 | Notes pay., officer & director_ 10,000 
pS RE a 3,330 | Reserve for ee. pawee 16,014 
Fixed assets (at cost)... __ y207,540 | Common stock ($1 par)_-_--- 150,000 
Deferred charges___________- 3,854 | Paid-in surplus. ..........--. 125,000 
HarReG GUTRIUS « 6c once sscn- 11,339 
ee de ee $446,177 Wn ncckadtitetenwss $446,177 
y After re- 


x After reserve for doubtful notes and accounts of $1,877. 
serve for depreciation of $56,892.—V. 145, p. 3670. 


Transue & Williams Steel Fooging Comp. —-arntnge-- 


Calendar Years— 1936 1935 
8 aera ndnidh de aed oxen $2, rie seo $2, 346,743 $1,842,669 
2'346.086 2,000,862  1,544:434 

















Gross profit on sales before deprec. $427, Th $345,881 $298 ,235 
I, 6 no <ccndnnedkamsbiet 121,2 87,278 86,199 
Selling and administrative expenses - - 136'239 164,501 146,443 

Net profit on sales........<.++--- $119. rrr] $94,102 $65,593 
Deductions from income (net) - - - - - - - 17,835 765 

Federal income tax-.--.....--------- 13° 304 9,645 9,477 

ES eine $90,195 $66 ,621 $55,350 
IES ini or ie on ecieian eeiveeiis 80,490 lf ., Sere 
Shs. cap. stock outstanding (no par) - 134,150 134.150 128,000 
pe Se em $0.6 $0.49 $0.43 

Balance Sheet Dec. 31 

Assets— 1937 1936 Liabilities— 1937 1936 
a R’lest. & equip_$1,746,876 $1,804,637|b Capital stock... $677,500 $677,500 
Tiwesades~<se 321,194 252,021/Accounts payable_ 55,258 58, 
Trade accts. rec_- 127, 346 314,911) Accrued payrolls - - 20,176 49,783 
Co.'s stk. pur. for Accrued taxes, &c_ 19,027 29,294 

resale to empl-- 8, ral 8,637| Reserve for Federal 
Misc. receivables_ 2,419} income tax_---- 91 645 
Inventory... --.---- 452, $i2 409,181|Capital surplus... 1, apo; 310 1, 870; 995 
Deferred charges - - 8,515 3,895 

Wath... + « <tevew $2,665,563 $2,795,703| Total_.....-..-.- $2,665,563 $2,795,703 





a After depreciation of $1,889,519 in 1937 and $1,812,697 in 1936. 
b hr mee Oe 135,500 shares, ‘including 1,350 shares held in treasury. 
—— p 


Tri-State Telephone & Telegraph Co. sorninge— 




















Calendar Years— 1934 
Local service revenues __x$4, her. ‘399 xt 306). 598 $3, te 585 $3,820,409 
Toll service revenues - - - ia 16,746 448 1092528 1,01 1,296 
Miscellaneous revenues- 237, $09 1308 176 178,247 144,987 

rs «ius wees ep nae $6,222,055 $5,755,223 $5,251,960 $4,976,693 
Uncollectible oper. revs— 28,969 13,196 18,137 14,278 

Total oper. revs____. $6,193,086 $5,742,027 $5,233,822 $4,962.414 
Current maintenance___ 1,387,926 1,206,117 1,084,198 1,053 173 
Depreciation expense... 1,105,374 1,043,844 990,145 975,442 
Traffic expenses -_------ 1,113,097 928,046 815,172 756,801 
Commercial expenses -- - "416.72 424,702 336,879 one 355 
Operating rents__------ 211,534 164,262 162,017 154,649 
Gen. & miscell. expenses 487,706 515,861 496,350 453,584 
, eR es ae 534,874 366,471 y269,670 302.672 

Net operatingincome. $875,844 $1,092.723 $1,029,390 $922,735 
Net non-oper. income-- $1,609 79,454 48,592 30,007 

Inc.avail.for fixed ches $957,454 $1,172,177 $1,077,982 $952,742 
Bond interest - - — - - - - -  saeieeine 150,000 450,000 450,000 
Other interest__------- 671,744 318,449 20,723 13,561 
Amort. of discount on 

Pe soto || ate 5,500 17,646 17,023 
Other fixed charges._.... -.---- 1,420 4,372 4,230 

Net income—available 

for dividends - ------- $285,710 9098. 808 $585,240 $467 ,927 
Dividends on pref. stock == __---- 380,807 380,807 380,807 

Inc. trans. tosurplus. $285.710 $316,001 $204,433 $87,120 

x Includes approximately $587,000 in 1937 and $312,000 in 1936, which 


would be subject to refund in the event of an adverse decision in the pending 
St. Paul rate case. y Taxes for 1935 aK? ys adjustment of an over 
accrual in prior years of approximately $73,( 

Note—The company does not consider that a liability exists ir respect 
to Federal surtax on undistributed earnings. 


Balance Sheet Dec. 31 








1937 1936 1937 1936 
Assets— $s 7 Liabiltties— $s $s 

Telephone plant-_29,034,478 26,281,211 |Common stock... 7,000,000 7,000,000 
Mise. phys. prop- 6,981 6,981| Adv. from North- 
Invest.in controlled western Bell Tel. 

companies - - - - - 257,578 SOR SOG © Ciercess-Ss5<- 14,171,636 11,971,636 
Other investments 20,519 21,025 | Notes sold to trust. 

Cash & special dep. 67,224 259,029 of pension fund. 446,635 402,004 
Working funds. -- 17,033 29,346 | Customers’ depos. 
Notes receivable - - 4,464 4,464 & advance billg. 

Accts. receivable-. 467,946 483,095 and payments. - 170,245 158,959 
Material & supplies 473,186 365,594| Acets. payable & 

Deferred debits.-. 106,202 171,433 other curr. liabs. 518,427 904,326 
Accr. liabs. not 

bi ks 5 Se 503,986 394,257 
Def. credits and 

miscell. reserves 51,289 50,966 

Depreciation res... 7,253,629 6,916,136 

Unapprop. surpl.. 339,765 54,027 

TAG. cb coesn 30,455,614 27,852,312 Total. _.....--30,455,614 27,852,312 





Note—No provision made for revenues subject to possible refund in 
the St. Paul rate case.—V. 146, p. 929. 
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Texas & New Orleans RR.—Abandonment— 


On further hearing the Interstate Commerce Commission on Jan. 31 
issued a certificate perenne abandonment by Morgan’s Louisiana & 
Texas RR. & Steamship Co., and abandonment of operation by the Texas 
& New Orleans RR., lessee, of part of a branch line of railroad of the lessor’s 
Baton Rouge branch extending eastward from Lenora through Cleon and 
Atchafalaya to Sunrise, about 36 miles, in St. (Martin, Iverville and West 
Baton Rouge parishes, La.—V. 146, p. 769. 


Texas Pacific Land Trust—Shares Canceled— 
The New York Stock Exchange has been notified of the cancelation of 
5,000 sub-shares, leaving 1,359,289 sub-shares outstanding as of Feb. 7, 


938. 
The Exchange was also notified that as of Feb. 7, 1938, there were out- 
standing 3,151 certificates of proprietary interest of said trust.—V. 145, 


p. 4130. 
Twin City Rapid Transit Co. (& Subs. = Barninge—— 
Calendar Years— 1937 193 6 1935 934 

Rev. from transporta’n. $9,026,619 $9,216,607 $8, a 1 193 8.497 459 

Other revenue---_-.---- 51,856 45,741 40,714 41,954 


$9,262,349 $8,636,907 $8,489,413 
¢ 26 894 ,686 
703,691 
785,732 
2,249,061 
45,719 
610,825 
844,045 
$6,133,759 


2,355,654 
$,332 


$1,457,322 
237 





Total oper. revenue_. $9,078,505 
Way and structures ---- 96s 618 
Equipment 


Motor bus expenses - - - - 640.940 
774,176 7135 


General & miscell. (net) - ] F 77 
$6,069,546 


$6,423,708 $6,415,052 
2,654,797 2,847 ,296 2,567,362 
1,192,771 1,049,014 901, 311 
$1, 606. 050 


Operating income... $1,462,026 $1,798,282 
Non-oper. income 29,081 51,592 8,100 


$1,491,107 $1,849,874 $1,744,151 
953,057 1.115.251 1,144,340 
78.089 $5,137 127:735 
$649,487 $472,076 


420,000 
220,000 220,000 
$1.04 $1.19 





Total oper. expenses _ - 
Net oper. revenue 








$1,540,559 
1,166,254 
132,582 


$241,724 


220,000 
$0.14 


Gross income_ _ - . 
Int. on funded debt -____ 
Miscellaneous 





Net income $459,961 
Dividends on pref. stock 210,000 
Shs.com.outst. (no par) - 220,000 
Earns. per sh. on com.__ $1.13 

Consolidated Balance Sheet Dec. 31 
1937 1936 1937 1936 

TAabilittes— $s 
y Common stock.11,000,000 11,000,000 
Preferred stock... 3,000,000 3,000,000 
Mortgage bonds--.17,189,800 21,200,600 
Secured div. notes 

and scrip ctfs__- 56,400 88,700 
Audited accts. and 

68,959 44,070 
5,412 926 


Assets— $ 
Road & equipm’t 57,702,680 
Deposit for retire- 

ment of Cable 

cons. mtge. bds- 
Deposit to guar. 

pay. of claims -__ 
z Dep. with trustee 
Misc. phys. prop-- 
Other investm’ts _ - 
Deposits in lieu of 

mtge. prop. sold 1,027 
Cash 1,188,504 
Loans & notes rec 2,581 
Int. & divs. receiv. 3,489 
Misc. accts. receiv. 43,363 
Mat’ls & supplies _ 760,258 
Injuries and dam- 

ages reserve fund 
Deferred assets _ _- 
Disct. and exp. on 

fund. dt. amort_ 


3 
57,553,397 


2,208,000 


20,000 
$8,700 
5,770 
768,509 


15,048 
2,053,397 
5,618 
14,483 
42,640 
779,885 


wages payable_-_ 
Misc. accts. pay -- 

733, 241 Accr. interest (not 
92,073 


1,140,217 


178,702 
Tax liability 1,084,791 
Res've for injuries 

and damages -_ -- 
Reserve for depre- 

"RRS .. 16,768,513 
Unadjusted credits 173,499 
x Capital surplus. 8,717,977 
Profit and loss.._. 3,134,505 


274,098 264,345 
16,149,840 

166 ,556 
8,714,937 
108,248 2,883,242 
42,773 


973,117 


107,052 
57,270 


1,056,541 


61,621,455 64,776,712 ROOM. «occ ske 621,455 64,776,712 


x Created by reduction in capital. y 220,000 shares no par. z For 
soured dividend notes first lien and ref. 54% series B bonds.—V. 146, p. 


Sheet 





Union Investment Co.—Consolidated Balance 


Dec. 31, 1937— 

Assets— 
Cash on hand and in banks-_-- 
a Notes and accounts receiv _- 
Repossessed merch., at market 


TAabdiltttes— 
a Collateral trust notes pay -_$4,160,000 
Notes payable (not secured)_. 663,301 
Accounts payable and accruals 27,259 
Dividends payable 14,250 
Reserve for Federal and State 


Reserves withheld from dealers 
Mtge. pay. on bidg. and site_-_ 


$792,522 
6,728,262 


82,033 


32,871 
30,893 


251,144 
14,418 
42,630 


Accounts rec., other notes and 
investments 
Cash value of life insur. policies 
Office bldg. and site (less de- 
preciation of $23,856) 
Furniture and equipment (less 
depreciation of $22,828) __- 
Prepaid int., taxes, insur: 
and supplies 
Deferred discount and expense 
on debentures 


259,359 
181,000 


Def. disc. on notes receivable- 

b 10-year 5% conv. debs. due 
March 15, 1946 

lst pref. stock, 7.6% cumul. 
(1948 redemption) 


Earned surplus 





$7,988,179 $7,988,179 


a Notes and accounts receivable having unpaid balances a tin, 
cA (ot: 125 deposited with trustee to secure collateral trust motes parable. 
bentures are subordinated to oqipeeral trust notes. c Represented by 
tor 594 no par shares.—-V. 146, p. 771 


Union Twist Drill Co.—Earnings— 
Calendar Years— 1937 1935 1934 
Selling Agen sepenees..  Tapae ° 523/386 *97s'909 
ex nie d 375, 
ys 170, ‘791 135.927 135,909 108 987 
perat rofit 1,492, p . 
ont . SSS and $1,492,943 $635,262 $353 ,567 $183,391 
ment rents, &c.). 8,983 11,715 3,383 8,262 
Total profit 1,501 ,92 a ° 
$1,501,926 $646,977 $356,950 $191,653 
77,974 36,476 29,915 27 ,602 


unts, addition 
4,463 9,770 13,180 








to res. for bad debts, & &ec 
Loss on plant items sold 
or scrapped 
Decrease in res. for ex- 
cess of mfg. burden 
po a in inventory 


Reserve for Federal and 
Canadian income tax. 
Res. for Fed. surtax on 
undistributed profits_ 


Net operating profit -_- 
Surplus credits 
Surp. at begin. of year-- 


Cr15,539 
91,700 


Cr57,039 
45,200 


Cr30,602 





$161,973 
3,279,092 
$3,446,726 


$994,402 
4,917 
3,258,366 
$4,257,686 
34,250 


2,36 
3,189,830 
$3,521,297 


3,217,474 
$3,737,550 
32,567 





arges 
Addition to res. for sink. 
fund for pref. stock --- 62,592 
Book =e of goodwill & 
feeb charged off- - - 742,105 
D alate pref. stk. 47,114 
On common stock 335,536 


$3.036,088 
$4.94 


49,496 
191,735 


$3,217,474 
$1.46 





$3,189,830 
$0.58 


$3,258,366 
$2.45 


Surplus Dec. 31 
Earns. sh. on 191,735 
Bi shs. (par $5) com. stk. 


Chronicle Feb. 19, 1938 


Comparative Condensed Balance Sheet Dec. 31 
1937 1936 Liabiltttes— 1937 
$570,007 | Accts. payable and 
accrued expenses $143,730 
403,532 | Accrued Federal & 
1,209,630 Canadian taxes. 422,766 
== stock ($100 
25,396 
15,000 


68,500 
3,760 
2, 972: 342 


1,046,502 


1936 
$139,122 
103,370 
3,129,600 
1,000,000 


1,046,502 
3,258,366 


Assas— 


Accts. & notes rec. 
(less reserve) . -- 
Mdse. & supplies_ 
Misc. accts. and 
notes receivable 
First Nat. Bank of 
Athol stock---- 15,000 
Athol Homes Corp. 
stock (cost) ---- 34,250 
Miscell. securities _ 3,760 
x Plants & equip-.- 3,044,896 
Sink. fund invest. 
preferred stock. 1,109,094 
Pref. stock of co. 
deposit. for sink. 
fund requirem’ts 1,457,561 
G'dwill, pat’ts, &c. 
Prepaid expenses -_ 11,925 
119,781 


Treas. stock—com 
$8,841,279 $8,676,961 $8,841,279 $8,676,961 


x After reserve for depreciation of $3,028,095 in 1937 and $2,916.723 
in 1936.—V. 145, p. 3984. 


United Carbon Co. (& Subs.)—Earnings— 


Calendar Years— 1937 oe 1935 
Carbon black sales $5,581,664 $5,410,851 
Natural gas sales 3,363 338 2,653 ,675 
Gasoline oil & other sales 327 ,229 165,003 


$9,272,231 $8,229,529 


321,223 
1,870,391 


23,132 
1,000,000 


1,109,094 
3,036 ,088 


) 
Reserve for sinking 
fund pref. stock. 


1,483,505 
742,105 
16,898 


119,782 











1934 
$3 ,400 ,266 
‘796 2,167 ,296 
"168,722 64,051 
$9,018,648 





$5,631,613 


(2,181,306 
4,967,955 1,043,897 
| 62,157 


$3, os +757 "$3,927,210 $3,261,574 $2,344,254 
43 ,952 652 ,308 562,195 378,737 


261 ,607 283 ,766 356 ,607 
a393 ,000 a367 ,000 ° 


Total net sales 

Cost of Sales— 
Carbon 
Natural gas 
Gasoline, oil and other - - 


5,308,474 5,091,438 








Manufacturing profit - 
Selling expenses 
Office, admin., &c., exps | 
Ovher charges (net) 
Fed’l inc. taxes est’d---- 
Surtax on undist. profits 
(est.) 53 ,000 > = 
Minority int. prop Dr368,285 Dr191,466 
$2,202,850 $1,872,405 $1,452,939 
2,095,374 1,450,609 1,003 ,184 


$4,298,224 $3,323,014 $2,456, 138 
Div. on preferred stock - 51 128 


Common dividends 1,372,703 
Sundry adjustments --- 1253 Cr7 128 
Prem. on retire. of pf. stk 
Adj. res. for deprec’n -- - 310,093 
Organiz. exps. writt. off - (000 
Adj. of advances on gas 

purchases and income 

taxes, prior years---- 


Earned surp., Dec. 31 $2,917,572 
Common stock (no par) - 397 ,885 P 
Earnings per share $5.90 $5.54 $4.78 

Note—Depreciation and depletion deducted in above amounted te $1 ,380,- 
176 in 1937; $1,220,748 in 1936; $1,079,971 in 1935 and $787,686 in ‘1934. 

a Includes State income tax. |b Before applying the participating feature 
of the preferred stock. 


Comparative Consolidated Balance Sheet Dec. 31 
1937 1936 1937 


Assets— < $ bg 3 
Ld., bldgs., equip., 11,952,537 11,952,537 
&c. (at cost)... -23,706,578 23,067,433 5792 ,832 365,124 
921,389 854,172 127,074 
458,753 408 ,449 
792,377 1,003,035 
868,133 486,711 

1,241,135 1,113,568 

Res. for cont., &c- 


793,627 576,860 
Minority interest - 
1| Deferred credit - - - 
258,116 


22 ,000 
Dr192,711 
$2,350,486 
2,586,555 


$4,937,041 





Net profit 
Prev. earned surplus- ---. 





Total surplus 


167,605 
$2,095,374 
397 835 





$2,586,555 
397 ,885 


1936 
TAabtlitites— 

y Common stock -- 

Accounts payable - 

Accrued items - - -- 

Federal and State 
taxes est _ 

Reserve for deprec. 
and depletion... 


Notes receivable - - 
Accts. receivable - - 
Inventories 
Investments 

Other assets - - ---- 
Trade-marks, con- 


12,537,785 11,459,614 
394,166 432,606 
375,249 379,836 

1 45,000 45,000 

Deferred charges - - 233,148 2,917,572 2,586,555 
ae ear _29,015,142 27,768,347 
x Including provisions for accruals, Federal and State taxes. 

resented by 397,885 shares of no par value.—V. 145, p. 3361. 


United Corp.—Capital Cut Voted— 


Stockholders at a meeting held Feb. 15 approved a proposal for reduction 
of b->¥ corporation's capital from $197,109,220 to $138,965,099.—V. 146, 


D. 











29,015,142 27,768,347 
y Rep- 


United Corporations, Ltd.—Earnings— 
Earnings for Year Ended Dec. 31, 1937 


xpe 
Interest on income bonds at the rate of 5%, being the full obli- 
gation for interest to and including Aug. 15, 1937 


x170, A470 


Net income for year $205, 196 
Dividends on class A shares y 265,114 
x Interest amounting to $54,475 on corporation’s income bonds held by 
the corporation not included. y Includes $1.87 per share payable Jan. 
3, 1938, $1.50 per share in respect of year 1937 and $2.62 in full pay- 


ment of arrears. 
Balance Sheet Dec. 31, 1937 


| LAabtlittes— 
$7,405,531 | Dividend on class A shs. decl’d 
payable Jan. 3, 1938 
Prov. for Provincial profits tax 
912,700 20-yr. 5% cum. ine. bonds, 
128,845| series A, due Feb. 15, 1953-_ 
1! Reserve for contingencies ---_-_ 
| Deferred revenue 
| Capital stock 


Assets— 

Investments 

Corp.’s own 20-year 5% cum. 
inc. bonds, series 
Feb. 15, 1953 


Office furniture & fixtures- --- 


$8,447,076 Total $8,447,076 


x Represented by 64,270 class A shares and 239,790 class B shares, both 
no par value.—V. 145, p. 3984. 


United Dyewood Corp.—No Action on Common Dividend 


Directors at their meeting held Feb. 15 took no action on the payment 
of the common dividend ordinarily due at this time. A dividend of 25 
cents = share was paid on Jan. 3, last, and each three months ae - 
= Ry tion, an extra dividend of 25 cents was paid on Oct. 1 and on July 

, las 
Changes in Personnel— 

P. R. MacKinney, Sagmest Vice-President was elected President to 
succeed the late Joseph C. Baldwin Jr. Ernest W. Picker, formerly —_ 
retary and Treasurer, was elected Vice-President and Treasurer. F. 
Fuller formerly Vice-President and Assistant Treasurer, was dana 
Secretary and Assistant Treasurer.—V. 146, p. 611. 
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United Elastic Corp.—£arnings— 


Years End. Dec. 31— 1937 1936 1935 1934 
‘Gross operating income. $2,326,239 $2,227,921 $2,145,627 $2,158,716 
‘Cost of operations___-_-_~- 2,225,343 2,058,198 : 7 146,415 
‘Taxes, city and State___ x55,180 x36 ,666 x39 ,023 40,548 
Depreciation. -_-..__-- 70,865 68,376 68,599 70,853 





Net profit from regular 

















operations. ___.-_- loss$25,149 $64,681 $9,636 loss$99,100 

Federal income taxes_..  —_--.-- 9,500 peers 
Inc. from invests., &c_. Cr59,247 Cr39 ,622 Cr62,561 Cr74,220 
Profit on sale of securs_._ Cr30,635 Cr4,633 Cr13 ,226 Cr6,996 

Net profit for the year $64,732 $99 436 $82,423 loss$17,883 
lS GE ees 1,128,200 1,130,580 1,110,813 1,238,204 

EE eee ere $1,192,932 $1,230,016 $1,193,236 $1,220,321 
Dividends paid_______- 101,816 101,816 62 ,656 101,816 
Adjustment taxes_____- Cree: - Sees Ore SS Dr7 ,692 

Surplus, Dec. 31____- $1,095,145 $1,128,200 $1,130,580 $1,110,813 

x Includes Federal capital stock taxes. 

Balance Sheet Dec. 31 
Assets— 1937 1936 TAabilities— 1937 1936 
Splnniiciiedstiene tees $67,268 $89,068 | Accounts payable- $63,690 $117,174 

Accts.receivable.. 200,138 272,992 | Bank loans------- See | - ‘@eatiee 
Notes receivable.-. -.----. 609 | Social sec. taxes_- Cee.  aentee 
Trade accept. rec. SS —— yy Accrued expenses_ 14,527 17,024 
Marketable securs. 116,013 250,656 | Res. for Fed. and 
Inventories... ~~ 1,179,572 1,105,653 State taxes__.-_-. 11,225 25,121 
Value of life insur. 125,672 120,644| Res. for conting.. 100,000 100,000 
Interest receivable -----.- 1,596|x Capital stock... 1,656,300 1,656,300 
Inv. in Easthamp- ETS 1,095,145 1,128,200 

ton Rub. Thread y Treasury stock . Dr89,900 Dr89,900 

ao itiitetnasinnnieds 409,323 409,323 
Inv. in other sec. 

and notes_..--. 19,461 19,889 
Prepaid ins., &c_- 31,748 29,306 
Plants & equipm’t 824,733 654,183 

ee $2,977,136 $2,953,920} Total_.......--. $2,977,136 $2,953,920 





x Represented by 165,630 shares of no par value. y Represented by 


8.990 no par shares.—V. 145, p. 3361. 


United Electric Coal Cos. 
Period End.Jan.31—  1938—3 Mos.—1937 
Profit from oper. before 





Earnings— 
1938—12 Mos.—1937 





royalties,depl. & depr $356,586 $351,096 $977 ,833 $886,262 
Royalties, dep]. & deprec 169,008 165,119 550,829 469 ,026 
eerie A a 32,067 44,688 128,045 184,955 
Other deductions_----- 5,164 3,877 20,064 10,213 
Federal income tax___-- 18,000 8,000 26,979 12,000 
x Net income_-_-_-___-- $132,348 $129,411 $251,918 $210,068 
x No provision has been made f. r surtax on undistributed profits. ee 


Earnings for 6 Months Ended Jan. 31, 1938 
Profit from operations before royalties, depletion and depreciation, 
$584,486; royalties, cpruce and depreciation, $314,053; interest, $58,159; 
other deductions, $9,268; Federal income tax, $18,000; net income, $185,006. 
ota — has been made for surtax on undistributed profits. 
—~ »?D. . e | 


United Endowment Foundation, Inc.—New Vice-Pres. 

The appointment of William Hogan Ward as Vice-President and director 
of this company and its subsidiary, Foundation Plan, Inc., was announced 
on Feb. 10 by Harry C. Williams, President. The companies are engaged in 
sponsoring systematic investment programs. Twenty-four offices are 
maintained and operations are conducted in 22 States.—V. 145, p. 3361. 


United Gas Improvement Co.— Weekly Output— 


Week Ended— Feb. 12,'°38 Feb. 5,'38 Feb. 13, '37 
eer ot system (kwh.)----- 87,991,874 89,353,594 93,332,002 
— ° , DP. e 


United Printers & Publishers, Inc.—Dividend Accruals 
Paid Up— 

Directors at a meeting held Jan. 29 declared a dividend of $1 per share 
on the $2 cumulative convertible preferred stock, payable Feb. 24 to holders 
of record Feb. 14. This dividend covers the 50 cent disbursement due 
Oct. 1, 1937, and the 50 cent distribution due Jan. 1, 1938, thus clearing 
up all accurals on this issue. 

On Feb. 24, 1937 all arrearages on this stock, plus the dividend of 50 
cents due April 1, 1937 were cleared by the payment of $1.25 in cash and 
the issuance of two shares of common stock. The dividend of 50 cents due 
July 1, 1937 was paid on that date.—V. 145, p. 784. 


United States Envelope Co.—Earnings— 
3 1936 


poe ii. 























Calendar Years— 1937 1935 1934 
Net profite.__........-- $741,685 $786,943 $631,414 $786.710 
Depreciation. .....___-. 313,050 316,305 11,984 314,200 

Net income. _______- $428,635 $470,638 $319,430 $472,511 
Previous surplus_ - -_-___ 2,056,770 2,194,086 2,293,972 2,355,351 
Adjustments___.__.__- 11,293 17,266 31,934 10,942 

Total surplus________ $2,496,698 $2,681,989 $2,645,336 $2,838,804 
Preferred dividends. - —_ 280,000 280,000 ’ 280,000 
Common dividends. - - -_ 131,250 131,250 131,250 131,250 
Miscell. charges -__- __- 55,926 213,969 40,000 130.583 

Surplus, Dec. 31___-- $2,029,522 $2,056,770 $2,194,086 $2 293,972 


Comparative Balance Sheet Dec. 31 
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Consolidated Balance Sheet Dec. 31 





1937 1936 1937 1936 
Assets— $ $ Ltabilities— $ $ 
a Plant and prop_ 43,399,466 41,295,678] Preferred stock... 7,822,200 7,822,200 
Investments, &c_. 257,935 267,185} Common stock- -.23,863,120 23,842,060 
Deferred charges._. 877,304 857,672] Def’'d maturities... _..__- 508,175 
Sea 2,451,108 5,782,204] Res. for conting.. 876,766 876,766 
Stock pur. contr’t_ 15,947 2,747) Res. for accidents, 
b Accts.&notes rec. 4,753,141 4,802,234 insurance, &c.. 384,913 335,472 
Govt. securities.__ 5,004,260 4,113,783] Dividends payable 136,888 136,888 
Other bonds & tax Accounts payable. 895,218 1,496,961 
Wwarrants_______ 1,010,299 1,383,252] Fed. & Dominion 
Mise. receivables_ 45,362 59,186 income taxes... 955,440 977,293 
Inventories ______ 7.364,707 5,682,567] Prop. purch.instal. 178,175 118,250 
EN 76,350 532,548 
Paid-in surplus... 5,831,447 5,831,447 
Earned surplus. _.23,659,013 21,768,446 
,, Pree 65,179,531 64,246,510 Tota! __._...-.65,179,531 64,246,510 





a After reserves for depreciation and depletion of $19,501,877 in 1937 
and $17,666,250 in 1936. _b After reserves for doubtful accounts of $931,257 
in 1937 and $864,440 in 1936.—V. 145, p. 3213. 


U. S. Hoffman Machinery Corp.—Violation of Robinson- 
Patman Act Charged— 


Charging violation of the Robinson-Patman Act, the Federal Trade 
Commission has issued a complaint against the corporation, manufacturer 
and distributor of clothes pressing machines. 

The complaint alleges that the respondent corporation, since June 19, 
1936, has been and is now discriminating in price among different purchasers 
of pressing machines of like grade and Rg AN giving and allowing certain 
purchasers different prices from those granted other purchasers. 

Twenty days are allowed the respondent corporation to answer the 
charges.—V. 146, p. 1092. 


United States Leather Co.—7'0 Vote on Capital Reduction 


Stockholders at their annual meeting on March 9 will consider a proposed 
decrease in authorized capital stock by retiring 37.318 shares of 7% cumu- 
lative prior preference stock, and reduce the capital of the company from 
$13,003,721.98 to $9,271,996.98 so as to give effect to such retirement; 
also to charge the capital surplus account the deficit in the earned surplus 
account as of Oct. 31, 1937.—V. 146, p. 772. 


United States Steel Corp.—Plans Capital Changes— 
Seeks More Flexible Setup for Future Financing— 


Stockholders will be asked at their annual meeting to vote upon changes 
in the corporation's capital setup which will make its capital more flexible 
and enable it to do new financing in the future along any of several lines. 

The par value Of the corporation's common stock is to be changed from 
$100 to no par value and the number of authorized shares increased from 
12,500,000 to 15,000,000. Tnere will be no change in the number of 
shares Outstanding and there will be no change in the preferred stock. 

The changes, which will be proposed for adoption by stockholders ppt 4, 
are Outlined in a letter to be sent to shareholders under date of Feb. 21, 
over the signature of Myron ©. Taylor, Chairman, details of which were 
made public at the corporation's offices Feb. 18. 

Directors will be authorized to issue bonds, debentures and other obliga- 
tions convertible into common stock. At present there are restrictions 
upon the issue of secured obligations which will not be impaired by this 
proposal. The object of the changes is to make the corporation’s capital 
more flexible for future financing and to permit directors to choose at the 
time the method most suitable. Heretofore the corporation has not been 
able to finance by the sale of common stock at less than its par value, $100. 

It was said at the corporation’s offices that there are no immediate 
plans for new financing. 

In changing the common stock from a par value of $109 to no par value, 
the directors propose that the stated capital for outstanding. common 
without par value shall be $75 per share, thus reducing the capital. This 
will increase the capital surplus by $217,581,300, to $298,831,321. The 
directors contemplate reducing the item of intangible assets of the guspore- 
tion and its subsidiaries at Dec. 31, 1937, to a nominal value of $1, by 
charging the amount of $260,368,520 against the capital surplus, thus 
leaving a capita: surplus of $38,462,800. The earned surplus will not be 
affected by the proposed changes. There are now outstanding 8,703,000 
shares of common stock—V. 146, P. 1092. 


Utah Power & Light Co.—Preferred Dividends— 


The directors have declared dividends of $1.16 2-3 per share on the $7 
cumulative preferred stock, no par value, and $1 share on the no par 
$6 cumulative preferred stock, th payable April 1 to holders of record 
March 1. Like amounts were paid on Dec. 21 and on Oct. 1, last. See 
b 144, Pp. hw for detailed record of previous dividend payments.— 

. 146, D. ; 


Utica & Mohawk Cotton Mills— Dividend Omitted— 

Directors at their recent meeting took no action on the declaration of a 
dividend on the common stock ordinarily due at this time. A _ 
quarterly dividend of $1 per share was paid on Nov. 15, last.—V. 143, p. 
2070. 


Vicksburg Bridge & Terminal Co.—Committee Urges 
Bondholders Assent to Plan— 


The protective committee for the first mortgage 6% bonds is asking bond- 

holders who have not yet assented to the reorganization plan to do so, 
advising that as of Jan. 29 holders of more than 67% of the junior deben- 
tures had approved the plan, as amended on Dec. 1, 1937, and that holders 
of 69% of the bonds which had approved the previous plan need do nothing 
if they approve the new arrangements. 
Under the revised plan, $200 in cash will be paid to the holders of each 
$1,000 debenture, and voting trust certificates representing 5-7ths of the 
new common stock will be shared among bondholders and 2-7ths of the 
stock among debenture holders. 

The bondholders will receive new first mort bonds in the amount of 
$6,250,000, instead of $5,000,000 old 6% bon with fixed interest at 
4% and additional contingent interest at the rate of 2% per annum.—V. 144, 
p. 4030. 





Viking Pump Co.—Special Dividend— 

The directors have declared a special dividend of 25 cents per share on the 
common stock, no par value, payable, March 15 to holders of record. March 
1. A special of $1.25 was paid on Dec. 15, last; special dividends of 25 
cents were paid on Sept. 15, June 1 and on March 15, 1937; a special divi- 
dend of $1 paid on Dec. 15, 1936, and 25 cents paid on Sept. 15 and June 15, 
1936, on Dec. 15, 1935, and June 1, 1935, and on Dec. 20, 1934, this latter 
being the initial distribution on the issue.—V. 146, p. 931; V. 145, p. 3362. 














1937 1936 

Assets— $ $ 1937 1936 
Plant, investment. 9,533,086 9,338,140} LAabtitties— $ $ 
Trade-marks, pat- Preferred stock.-. 4,000,000 4,000,000 

ents & goodwill 129,908 123,220 | Common stock... 2,625,000 2,625,000 
Stock in proc., &c. 2,485,060 2,212,196] Accts. payable.... 258,023 429,249 
Accts. & notes rec. 1,036,438 1,121,686] Reserve for deprec. 
SPRPAp here 540,408 656,457} on plant invest. 5,411,268 5,174,314 
Misceil. invest ---_- 33,990 38,270 | Reserve for taxes- 64,670 43,491 
U. 8. securities... 495,016 695,508 | Surplus__--..-.-- 2,029,522 2,056,770 
Prepaid charges_-_ 73,883 81,405 
Deferred assets - -_-_ 60,694 61,942 

WOR 6 i cdadens 14,388,483 14,328,824 , 0) Se 14,388,483 14,328,824 
—vV. 144 p. 4028. 

United States Gypsum Co. (& Subs.)—£arnings— 
Calendar Years— 1937 1936 1935 1934 
Net profit from oper_--- $8,410,297 $8,055,297 $5,547,341 $3,766,772 
Other profits & income--_ 290,934 391,249 405,896 566,806 

— 

Total income---_----- $8,701,231 $8,446,546 $5,953,237 $4,333,578 
Deductions from income 116,219 92,215 y 125,627 
Deprec. and depletion-. 2,265,001 2,054,217 191i ae es et 


Income taxes.......__- 859.000 47, (362 218.395 
Surtax on undist. profits : 











Net profits for year_-.- $5,421,010 $5,328,113 $3,491,252 $2,155,369 
Previous earn. surplus-- 21,768,446 20,564,222 19,705,972 19,585,811 
0 ae $27,189,457 $25,892.335 $23,197,224 $21,741,180 

Preferred dividends---- 547, »D 547,554 
Common dividends- - --- 2,982,890 3,576,335 2,085,447 1,487%61 
Earn, surp. end of yr_$23,659.013 $21,768,446 $20,564,222 $19,705,972 
Paid-in surplus-_------- 5,831,447 5,831,447 5,866,484 5,763,429 
Shs.com.stk.out.(par $20)x1,193,156 «1,192,103 «1,192,103 1,193,082 
h 08 $4.01 $2.47 $1.35 


1a j 
cl 


per s 
x Does not include treasury stock. 








Wabash Ry.—Plan of Reorganization— 

In accordance with the orders of the United States District Court for 
the Eastern Division of the Eastern District of Missouri, the receivers 
have submitted a modified plan of reorganization. This modified plan 
does not provide for the consolidation of the Ann Arbor as included in the 
original plan advanced by the receivers July 14, 1937 (V. ody 4 . 
he plan states that it is intended to continue operating the Ann Arbor 
as a subsidiary until such time as the Wabash receives permission from 
the Interstate Commerce Commission to include Ann Arbor in its system. 
The receivers, in submitting the plan, state: 

“Since the filing of the outline of plan negotiations between representa- 
tives of different groups of security holders have been earnestly pressed 
and although many controversial matters have been adjusted questions 
involving conflicting lien claims and consequent reallocation of securities 
have arisen which have rendered difficult a complete agreement upon any 

lan. 
* “The plan herewith filed differs in certain features from the outline of 
plan filed July 14, 1937, and although not accepted in detail by ry! of the 
groups is submitted in compliance with orders of Dec. 13, 1937 and Jan. 14, 
1938, as what jes | understand from the course of the negotiations to be 
the closest approximation of a complete plan for which adequate support 
reasonably may be expected. 

“In so submitting the plan the receivers do not themselves express any 
epinion or judgment with respect to any of the matters in controversy 


between security holders or approve or adopt the reallocations of securities 
or indicate what the probable outcome of the litigation may be should the 
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pending efforts to agree upon a compromise plan ultimately fail. They 
do, however, believe that such litigation would be protacted and costly 
and should be avoided It is the judgment of the receivers that all classes 
of security holders and creditors, in their own interest as well as in the 
interest of the public and the railroad industry as a whole, should make 
mutual concessions necessary to bring united support to the compromise 
plan now submitted as the result of many months of intensive study and 
tedious negotiation. 

‘‘Under the plan submitted the new first mortgage becomes the primary 
vehicle for future financing but under conservative restrictions well cal- 
culated to safeguard the financial structure of the reorganized company 
$40,512,500 of these bonds are to be issued under the plan: $38,735,000 
in exchange at par for $33,391,000 of Ist mortgage bonds, $1,844,000 of 
Detroit and Chicago extension first mortgage bonds and $3,000,000 of 
Toledo & Chicago Division first mortgage bonds of the Wabash RR 
all of which are secured by first and paramount liens upon mileage the 
earning power of which is established by such a margin by the traffic density 
charts as to entitle these bonds to receive 100% of their principal amount 
ina prime new first mortgage bond of the character provided in the plan; 
the balance of $1,777,500 is allocated for 50% of the $3,555,000 of first 
lien terminal bonds—an allocation which is supported by an independent 
appraisal of terminal prope rties securing these bonds. 

The allocation of 35% of income bonds respectively to holders of sec ond 
mortgage bonds and to Reconstruction Finance Corporation for receivers’ 
certificates other than series A and serial receivers’ certificates is approxi- 
mately an intermediate position, since these creditors during the course 
of the negotiations asked for fixed interest bearing bonds for 100% of 
their debt. 

‘‘Wabash RR., incorporated Sept. 2, 1937, under the laws of Ohio for 
the purpose of carrying out such plan as shall ultimately be authorized, 
has approved and adopted the plan submitted and in order to put in motion 
the essential reorganization machinery is applying to the ICC for authority 
to create and issue the new securities in accordance with the plan or such 
modified plan as shall be sanctioned by the Commission and approved by 
the court.”’ 

Fixed charges under the new plan would be cut to $2,987,900 annually, 
or somewhat less than the preliminary plan and would compare with present 
charges of $7,303,359. 

Total charges under the proposed setup, including a maximum improve- 
ment fund of $1,000,000, would amount to $6,427,809 before payment 
of any dividends on the preferred stock Dividends on the latter would 
provide that no payment could be made on the common unless al! preferred 
were met in any year. 

The new capitalization would provide for: $2,537 ,000 
undistributed bridge liens; $40,512,500 30-year new first 4s; $23,758,379 
new second 4s; $26,065,604 new 50-year income A 4s; $25,511, 442 ne yw 
60-year new income B 4%s; $4,491,411 new 10-year sec ured serial 2 
notes; $6,795,000 new 10-year equipment trust serial 3s; 500,732 pint 
new preferred ($5 dividend); and 772,435 shares new no-par common 
(assuining that the assessment of $7 a share will be paid by 75% of the 
shares of each class of stock outstanding. 


EXCHANGE OF NEW FOR OLD SECURITIES 
WUl Recetve 


as outlined below) 











Out- 
standing lst 2d 


Existing Inc.A Inc. B2%% Eqpt. Pref. Com 
Securittes 48 4s 4%s 4% Notes Tr.3s Stock Stock 
Wabash RR.: 
Ist 5s. ....-33,891,000 100% * Oa eee haw * 
Det. & Chi. ! OSS) ea rn eens whe .°e 
Tol. & Chi. 2 3,000,000 100% jane ee ep — 
Ist lien term. 48 3,555,000 50% cide iaices- cameos. wala neh. Sat 
Pere... BAe 2... @05> Ge. wowme accn cwne cuce oe 
Omaha 3s. . 3,160,500 -.... 30% 70% ahaa’. inant.» Sucdedeat eee cove 
a 13,993,000 .... 65% 35% ee cae 
Deb.B6s&scrip 200,326 Will be paid in ‘cash ~ 
Col. & St. L 4s__- 200,000 .... 30% 70% .-- ims ene 
Wab.-St.Ch. Br.4s 2,187,000 Will remain undistributed 
Wab.-Hannibal 
Bdge.3%% notes 350,000 Will remain undistributed 
Wabash Ry.: 
Equip. oblig’ns_a7,550,400 ead gia) “Mia seni? ae Se. lee ° ames 
Receivers’ ctfs 
Ist & 2d ser__11,156,583  .... 65% 35% ae Bike, saae eke ewes 
ec ega eae webs ebne. 200* 
i | ae EE ene wade e000 
Ref. & general. .60,867,000 .... .... 20% 30% .... ..-.- B50% .-.-- 
Interest... _- EE vee ecto ee ean, ae -c100% .-.-- 
rrr Cee 2” Ca wee ween cute saadGe «sce 


x Capital stock: 


rr. ee i ts hes meee ene e 
I 9 oh oie Te eee “Sanaa aa f 
Common. ...66,951,875 -....  -.-- tee ee eee ae 


Cash assess. on stk. wt h100% % 

x Stockholders paying assessment of $7 per share on present preferred A, pre- 
preferred B and common stocks receive $7 principal amount of income mortgage B 
4%s and 1 share, 4% share and 1-3 share new common (no par) respectively. Stock- 
holders not paying assessment will receive 1-3 share, 1-6 share and 1-9 share new 
common (no par) for 1 share present pref. A, pref. B and common stocks respectively . 

a 10% or $755,400 will be paid in cash and the balance $6,795,000 will receive 
100% in 10-year equipment trust serial 3s. b 304,335 shares. c 190,397 shares. 
46,000 shares. e 579,839 shares. £6,618 shares. ¢ 185,978 shares. h Stock- 
holders paying cash assessment on stock wil! receive 100% in income B 4s. It is 











estimated that at least 75% of the stockholders will pay the assessment, necessi- 
tating the issuance of $7,25 i ,343 of the income B 4%s.—V. 146, p. 773. 
Wahl Co.—Larnings— 
Consolidated Income Account for weeny Years 
- 1937 x1936 
NS SES Sap Se oe ee ene $2,492,833 $2,562,042 
Manufacturing, selling & administrative expense_._ 2,36 7.315 2,356,692 
CS SBT LEE DEERE SINS A 40 "765 43,104 
Net profit from operations. _.........._.___.- $84,752 $162,246 
PY SOON Scan cccccccucécwadoncens 39,303 35,799 
PR ee eee ee BR i, ee ea 124 ,05¢€ $198,044 
Other deductions. ___~~~7777777777777772727777 sere |. 70/303 
Provision for Federal income and surtax_______-_ ,329 27,204 
ee ne ae $47 ,945 $91,447 


x Includes the operations of Fat + Products Co. from June 1, 1935 
(date of acquisition) to Dec. 31, 1936, at which date that company was 
merged with the Wahl Co 


Consolidated Balance Sheet Dec. 31 








Assets— 1937 1936 Liabilities— 1937 1936 
a Land, buildings, 7% cum. preferred 
machinery, tools stock _......$1,159,300 $1,159,300 
and ‘—amienenie $857,829 $895,469|c Common stock__ 2,449,356 2,449,356 
Po wanes - 105,613 105,613 | Accts. pay. & accr. 
(6, a 429,120 332,974 wages_.___ jn 87,169 163,317 
b Notes & acct. rec 404,126 425,248 | Taxes accrued __ 39,968 28,472 
Inventories _ _ _ - _ - 853,864 911,865] Res. for Fed. inc. 
Accts. rec. from I aioe ona 7 4,991 27,790 
sub. company -- 91,610 91,217 | Other current liab. 14,543 8,647 
Sundry accts. rec. 7,605 9,340 | Deficit... _ 873,654 921,599 
Contract for sale of 
land and bidg-- 29,623 31,129 
Other investments 2,815 3,101 
Investments ----- 72,931 72,931 
Deferred charges - - 26.535 36,395 
i che meemne $2,881,673 $2,915,284 :, eas $2,881,673 $2,915,284 








Note—Dividends on preferred stock are in arrears at Dec. 31, 1937 
omens to $770,935 or $66.50 per share 
educting reserve for aucreciation $951,885 in 1937 and $916,650 
in "1936. b After deducting reserve for run josses. c Common stock 
represented by 147,784 no par shares.—V. 144, p. 1459 


(Hiram) Walker Gooderham ‘- Worts, Ltd.—Obituary 
ume, President and General Manager of this company died op 
Feb. 3 a. 146, p. 599. 
Warner Sugar Corp.— Registers with SEC— 
See list given on first page of this department.—V. 144, p. 123. 
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Washington Assurance Corp. —Financial 








Statement Dec. 31— 

Assas— 1937 1936 Liabtltttes— 1937 1936 
Bonds, stks., &c__$1,264,962 $1,634,441 Unearned prems_.. $176,132 $153,052 
Bond & mtge. Ins. 181,318 191,912 Losses payable 12,562 23 ,048 
Prems. receiv., &c. 27,726 33,061 | Taxes, &6......-. 15,000 15,000 
Interest accrued_- 5,912 Gen | GAN cw ccenece 500,000 500,000 
aa 5,945 119,462 Net surplus-_--_-_-- 1,032,169 1,293,707 

Total _- _~-$1,735,863 $1,984,807 SS ccusweeee $1,735,863 $1,984,807 

V. 145, p. 1440. 


Western Auto Supply Co.—Annual Report 

Don A. Davis, Chairman, and W. W. Humphrey, President, 

yart: 
' During the year company secure ad additional funds available for general 
corporate purposes (a) by effecting through underwriters a sale of 60,000 
shares of new common stock, at $28.75 per share, and (b) by procuring 
time loans fro. commercial banks in the aggregate amount of $3,000,000, of 
which $500,000 is due on Jan. 20, 1939, $500,000 on Jan. 20, 1940, and 
$2,000,000 on Dec. 6, 1940, the rate of interest being 344% per annum; 
in connection therewith the company paid a commitment commission of 
% of 1% and certain expenses. 

The stockholders gave their consent to the authorization of not to exceed 
$4,000,000 of unsecured debentures, which amount included the $2,000,000 
authorized at the stockholders’ meeting held on March 9, 1937. However, 
in view of the developments in the securities market, the directors decided 
that the sale of such an issue of long-term debentures could not be effected 
on favorable terms. 

Company is now operating 179 retail stores and 10 warehouess in 103 
cities in 29 States east of the Rocky Mountains. Nine new stores and 
two warehouses were added during the year, and one unprofitable store was 
closed. 


state in 


Income Account for Calendar Years 








1937 1936 1935 193: 
Net sales _ _- $36,911,994 $25,716,570 $19,217,855 $17,242,102 
Cost of sales & sell., gen. 9 

and admin. expe nses.. 32,173,789 22.0: 52, 199 17,214,603 14,742,975 
Maintenance and repairs 98 ,833 71,599 103,813 133.477 
Prov. for depr. & amort. 213,217 200, 228 207 .634 146,601 
WS acs aden abawned 285,323 170,051 117,225 99 ,267 
Rentals _ 803 .055 709,431 653 821 588,405 
Prov. for doubtful accts. 294,51 4 164,202 101,701 61,726 

Net operating profit _ - “$3. 042, 962 $2,348,858 $818,557 $1, 469, 649 
Other income _ _- ~~~ - -- 338,194 247 699 205,886 216,789 

a $3,381,156 $2,596.558 $1, vet < 443 $1,686,438 
Income deductions - - - - - 37.753 5,412 967 30,384 
Provision for Federal & 

State income taxes - 534,280 411,084 151,079 244,670 
Prov. for excess prof. tax Pe eee: | \ eaeEee )  . aang 
Prov. for Federal surtax- 288 ,293 iPS fee ee 

Net income. ....-.--- $2,475,177 $2,066,014 $867,396 $1,411,384 
Dividends paid_----. b1,132,097 1.362.736 587 ,883 783,844 
Shares class A & class B 

stock - a751,368 230,456 195,961 195,961 
Earns. per sh. on class A 

& class B common shs. ; 

outstanding -_-..----- $3.29 $8.96 $4.42 $7.20 


a New common stock, par $10. b $230,456 paid on class A and B stock, 
and $90,641 on the new common stock 


Comparative Balance Sheet Dec. 31 








1937 1936 1937 1936 

Assets— $ $ Liabilities— Ss > 
ae . 3,934,519 1,233,607| Capital stock. ---- 27,513,680 y6.193,330 
Marketable seeurs. 17,127 17,127| Accounts payable. 994,757 1,259,972 
Notes & accts. rec. 3,993,779 2,089,800/ Accr. taxes, wages, 
Temporary int... 228,325 #§£+-.---- | eee 1,014,999 648,754 
Inventories - --..- 7,729,079 6,853,566| Time bank loans.. 3,000,000 --_---- 
x Capital assets... 809,587 637,847 | Paid-in surplus_- 972,000 749,384 
Other assets ------ 22,973 23 ,954| Earned surplus. _- 3,569,791 2,908,435 
Deferred charges _ - 329 837 193,216 
CR cae rae . ‘eareen 710,758 

. - ere 17,066,287 11,700;876| FBOMscccccces 17,065,227 11,759,876 





x After deducting reserve for depreciation of $258,853 in 1937 and $239,- 
999 in 1936. y Represented by 100,000 shares class B and 130,456 shares 
class A stock of no par value. z Represented by 751,368 shares of common 
stock, par $10.—V. 146, p. 1093. 


Western Breweries, Ltd. (& Subs.)—Larnings— 

















Years Ended Oct. 31— 1937 1936 

Opes profit after deducting selling and general a 
GE. cod 5 cs od eeer ee BARR ete dncssanccnne $475,974 $289 556 

Excise, gallonage and sales tax. .........-.-.---- 338,901 161,740 

0 ee ee $137,073 $127,816 
Income from sundry investments (net)-.-.------ 2,096 2,189 
NOTE TIEOENS.. oo cco ct ececdnsneneccese 1,017 348 

.  tnknew sede eesspeennece coe $140,186 $130 ,354 
Salaries, executive Officers... .....-- -seccceccee 16,800 19,2 
UR See ee 2,426 2,341 
>, ee eee eee 1,000 ssesee 
0 ERS ee eee 34,925 34.925 
Provision for depreciation. ----..-.------------- 76,265 87,418 
Interest re minority pref. shareholders ---...----- 2,132 2,132 

Pe Se ee ee $6,639 loss$15,662 
Dividends on minority pref. stock. --.---.----.--- 160 169 

‘Consolidated Balance Sheet, Oct. 31 

Assets— 1937 1936 Liabilities— 1937 1936 
| er --- $15,384 $5,442| Sundry creditors_. $194,698 $151,540 
Accts. rec. (net) - - 65,482 90,520| Accrued wages « P| 
Due from officer— expense _ _ _ 3,158 2,891 

A. eee 4,348 4,130] Royal Bank of Cna. -— i 
Adv. to employees 3,103 1,340 (curr. account). —__ ___. 2,014 
Inventories - - - - - - 156,623 164,982] Royal Bank of Can. oad 
Bottles, cases and (notes payable). -_____-. 7,000 

kegs (at cost less Reserve for income 

reserve) ..-- -- 127,244 138,112 a 7,031 7,031 
Brewery Products Accr. bond interest 11,649 11,641 

Ltd. (advances) --.--... 6,018] Royal Bank of Can. 
Drewrys Regina (notes payable) _ 58,328 76,370 

Ltd. (advances, Royal Bank of Can. 

bonds and accr. (special advance) 70,000 110,000 

interest) _ .---.-- 138,902 107,269] Loan, allied co_ 20,300 5,200 
Reliance Securities mortgage bonds 

Corp., Ltd., in- (secured) ...... 498 ,923 498 ,923 

vest. in cap. stk. Unclaimed cheques 66 66 

& advs. less res. 447,131 559,420] Res. for deprec., 
Invests. in stocks fixed assets___. 1,120,948 1,064,648 

of allied cos-_-_- 128,200 124,800 | Capital stock _-__- 1,223,930 2,447,860 
Invests. in sundry Minority share- waa 

stocks & bonds- 5,450 3,650 holders’ stock _ 47,578 45,390 
Sundry loans and Earned surplus - -- 6,479 def165,117 

advances (net)- 37,272 72,633] Capital surplus... 448,721 -.--.-- 
Real estate, bidgs., 

plant and other 

capital assets... 2,525,392 2,607,903 
Deferred charges - - 57,279 61,368 
eee 1 357,880 

. a $3,711,811 $4,305,469! Total......-.-. $3,711,811 $4,305,469 





—V. 140, p. 990. 


Western Maryland Ry.—£arnings— 
— a End. atc f 7— —Jan. 1 to , 


938 1937 938 93 
$254,668 $374,001 $1,401,449 $1,910,825 


{-— 
sides Ueusiaan ten t.) 
—V. 146, p. 1093. 
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Wesleyan College, Ga.—Foreclosure Set for 
March 1— 

Wesleyan College, Methodist School for Women, with an enrolment of 
307, was advertised for sale Feb. 5, under a mortgage foreclosure to satisfy 
bonds totaling $998,000. 

Classes will be continued without interruption by the sale. 

Orville A. Park, Chairman of the college executive committee, said 
“students and patrons need have no apprehension”’ that the sale will inter- 
fere with operations. 

Advertisement of the college grounds, buildings and equipment was the 
next step following rejection of a proposed settlement of the bonds for $350,- 
006 The money had been offered by Mr. and Mrs. W. D. Anderson, 
R. J. Taylor, James H. Porter and T. J. Stewart, but was withdrawn when 
the offer was rejected.—V. 142, p. 4359. 


Western Massachusetts Cos.—Earnings— 
Earnings for Calendar Years (Including Constituent Companies) 


Macon, 























1937 1936 1935 1934 
Operating revenue_____ $9,100,478 $8,724,933 $8,179,054 $7,961,153 
x Operating expenses... 3,540,135 3,709,499 3,157,502 3,104,402 
TOMBS 6 n- ckeccekccs' 1968800 Lisette 1.761.107. liwveetee 
_ Operating profit----_- $3,571,392 $3,259,705 $3,240,394 $3,150,115 
Other income_________- 125,930 89,462 128,170 163 ,025 
Total earnings_______ $3,697,322 $3,349,168 $3,368,564 $3,313,140 
) = he 511,659 561,469 564,062 565,472 
Retirement reserve-_-____ 972,000 675,000 704,475 705,495 
Net income-..._...- $2,213,663 $2,112,699 $2,100,027 $2,042,173 
Divs. paid—Pref. stocks 
of constituent cos_-  _____- 26,236 26,242 26,405 
Capital stock of West- 
ern Mass. Cos____-_ 1,957,052. 1,957,052 1,957,052 1,948,302 
Minor. stocks of con- 
stituent utility cos- 380 362 344 3,661 
ee $256,231 $129,048 $116,388 $63 805 
Previous surplus-__-_-___-_ 1,066,728 1,266 366 1,232,974 y1,532,033 
Adjustments_.________ Dr43,992 Dr328,686 Dr82,996 Dr362,864 
Total! surplus_.______ z$1,278,967 z$1,066,728 $1,266,366 $1,232,974 


1937, $359,030 in 1936, 
y Adjusted as at Dec. 31, 1933 to 


x Incl. maintenance amounting to $473,805 in 
$350,273 in 1935 and $328,268 in 1934. , 
eliminate a as at the date of acquisition of constituent companies’ 
common stock. z Of which $1,278,119 in 1937 and $1,065,893 in 1936 is 
applicable to Western Massachusetts Companies. 


Consolidated Balance Sheet Dec. 31 
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(William) Whitman Co., Inc. (& Subs.)—Zarnings— 


Chronicle 








Calendar Years— 1937 1936 1935 
Consolidated net earnings after de- 
ducting all charges and taxes____-_-_ $322,709 $341,000 $203 ,855 
Consolidated Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— ‘ Liabilities— x 3 
y Plant & mach’y_ 1,232,076 1,724,848| Preferred stock... 1,087,500 1,152,000 
Land, bidg. & ma- x Common stock... 5,395,350 5,395,350 
chinery not in | ae 2,955,784 3,035,102 
operation. ____- CR ee Monthly bal. due 
Real est. & equip. 398,936 401,583 consignors - - - -- 271,129 286,137 
Furn. & fixtures__ 2,369 3,893 | Notes payable_._.. 200,000 # -----. 
frre 946,634 324,231| Accounts payable. 260,845 102,224 
Marketable secs-__ 94,864 97,045; Minority interest 
Notes & accts. rec. 1,257,828 1,C74,804 in affiliated cos. 29,159 31,469 
Inventories __.._. 708,708 1,010,336] Accrued expenses_ 114,206 119,935 
Inv. in stocks of z Res. for deprec’n 776,065 776,065 
associated cos._ 6,029,984 6,029,984) Res. for conting’s_ SGee  Seeeee 
Miscell. assets ___- 168,552 231,556 
5 a aS 11,104,883 10,898,283 (a 11,104,883 10,898,283 





x Represented by 107,907 no par shares. y Less reserve for depreciation 
¢ a Py ve im Seer and $3,029,048 in 1936. z In value of mill stocks.— 
- 144, p. 1622. 


Willson Products, Inc.—T7 0 Pay Smaller Dividend— 


The directors have declared a dividend of 15 cents per share on the 
common stock, par $1, payable March 10 to holders of record Feb. 28. 
Regular quarterly dividends of 25 cents per share were distributed in 1937. 
- a. dividend of 10 cents was paid on Sept. 10, last.— 

. 146, p. 8. 


Winsted Hosiery Co.—Earnings— 





_Calendar Years 1937 1936 1935 
Net profits for year_........__ _--- $63,818 $82,120 $56 324 
Balance Sheet Dec. 31 
Assets— 1937 1936 Liabilities— 1937 1936 
Fixed assets______ $425,113 $416,696) Capital stock~ __ $600,000 $600,000 
a Treasury stock 38,326 38,326) Surplus capital_ 200,000 200,000 
Invest. in sales corp 5,000 5,000 | Undivided profits _ 467 ,067 464,558 
Inventories 351,664 280,742 Reservef or depr._ 240,718 239,808 
Cash _ .- : ‘ 277,154 256,004) Reserve for taxes _ 15,484 21,768 
b Bond investm'ts 311,401 313,896) Res. for bad debts 4,283 3,070 
Accounts receivable 115,895 215,539 | 
Notes receivable 3,000 3,000 











1937 1936 1937 1936 

Assets— $s $s Liabilities— $s x 
Plant and equip__45,998,666 45,052,823 | Mortgage bonds__ 3,000,000 3,000,000 
CA obbtaoeese 1,208,600 1,163,626| Coupon notes____11,000,000 11,000,000 
Investments _____ 204,007 4,007 | Notes payable - - -- 829,000 501,500 
Notes receivable _-_ 75,658 748 | Current liabilities _ 813,423 665,750 
Accts.receivable_. 764,814 831,075, Reserves__..--.-- 8,917,438 8,388,905 
Materials & suppl’s 556,119 472,141 | Minority common 
Other assets_____- 141,491 160,290 5,269 5,335 
Unamort. dt. disc. x Capital stock ..23,723,341 23,723,341 

and expense -_-__ 617,234 [475,374] Capital surplus -_-_ 29,903 29,825 
Other def. chgs_./ 190,639 | Earned surplus___ 1,248,215 1,036,067 

, | a 49,566,590 48,350,724 EE aihiebdun 49,566,590 48,350,724 








x Represented by 978,526 shares of common stock of no par value.— 
V. 144, p. 1622. 


Western Public Service Co. (& Subs.)—Earnings— 
Period End. Dec. 31— 1937— Month—1936 1937—-12 Mos.—1936 




















Operating revenues __-___ $195,023 $184,845 $2,185,781 $2,154,643 
J. eee 99,66 105,733 1,069 ,823 1,138,232 
Maintenance--________-_ 11,099 9,653 148,000 118,883 
ERS I are 15,322 16,418 al89,551 199,444 
Net oper. revenues___ $68 933 $53 040 $778,407 $698 ,084 
Non-oper. income (net) _ Dr5,462 5,562 Dr56,721 61,302 
eS od $63,470 $58 ,602 $721,685 $759 387 
Int. & amortiza’n, &c_- 28,856 29,051 349,580 350,516 
ee $34,614 $29,551 $372,105 $408,871 
Appropriations for retirement reserve___________ 221,89 230,500 
RT st Ee aay Re a $150,212 $178,371 
Preferred dividend requirements__...___._____. 119,452 119,451 
Balance for common dividends and surplus __-__ $30,760 $58,919 


a The company is of the opinion that it has no liability for Federal surtax 
on undistributed profits for 1937. 

Note—Effective Jan. 1, 1937, the companies adopted the new system of 
accounts prescribed by the Federal Power Commission, which differs in 
certain respects from the system the companies previously followed. One 
of the requirements of the new system is that certain property studies are 
to be made and completed by Jan. 1, 1939. It cannot presently be foreseen 
what changes in the companies’ accounting for property and provision for 
poagerst, retirements may be necessitated upon the completion of these 

ies 











stu , but they may be material. 
Consolidated Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— 3 3 TAadilittes— x $ 
Prop., pl't & eqpt_12,775,689 12,489,110) a Preferred stock__ 1,661,559 1,661,559 
CMs vcckanadees 356,838 465,698 |b Common stock__ 5,000,000 5,000,000 
Notes receivable -- 655 10,366|\c Ist mtge. & ref. 
Accts.receivable.-. 381,267 399,408 series A 5%s___ 5,409,000 5,409,000 
Materials &suppl’s 250,273 255,007 | Municipal bonds, 
Appliances on rent 9,717 14,267 assumed______. 329,000 340,000 
Prepayments - ---- 29,160 9,446| Notes pay. (non- 
Miscell. invest’ts_ 4,514 4,496 oo 30,300 40,400 
Special deposits - -- 5,299 5,069 | Accounts payable_ 107,599 90,082 
Unamort. dt. disc. Customers’ depos_ 72,425 68,411 
and expense_-... 561,878 587,322) Int. & taxes accr’d 226,744 229,996 
Unadjusted debits 3,244 2,299 | Sundry liabilities __ 8,982 8,781 
Retirement reserve 941,875 849,859 
Operating reserves 93,079 81,688 
Unadjust. credits. 6,495 2,658 
d Surplus_______- 491,475 460,055 
0 eee 14,378,536 14,242,491 _ gerbeipser 14,378,536 14,242,491 


a Represented by 39,633 shares no par value $1.50 dividend preferred 
stock, series A, cumulative, and 10,000 shares no par value $6 dividend 

referred stock, series B, cumulative. 367 shares of series A preferred stock 

ave been reacquired and are held in the treasury. b Represented by 
500,000 shares of no par value. c Excludes $580, pesogares and held 
in treasury. d Including $223,900 capital surplus.—V. 146, p. 931. 


Western Union Telegraph Co., Inc.—Earnings— 

Period End. Dec. 31— _1937—-Month—1936 1937—-12 Mos.—1936 
Teleg. & cable oper. revs. $8,747,651 $9,630,281 $100482,884 $98,420,220 
Total tel. & cableop.exp. 7, 339 7,846,536 85,630,795 80,229,275 





Net tel. & cable oper 











revenues__________ ' $1,213,312 $1,783,745 $14,852,088 $18,190,945 
Uncollectible oper. revs, $____-_~- 48,150 387 ,825 586,645 
Taxes assign. to oper__- 384,643 512,652 5,382,244 4,143,610 
Operating income__._. $828,669 $1,222,943 $9,082,019 $13,460,690 
Non-operating income_- 191,167 298 ,902 1,593 827 1,616,384 
Gross income__-_-_---_- $1,019,836 $1,521,846 $10,675,846 $15,077,074 
Deduc’ns from gross inc - 609 556 617,307 7,350,077 7,877,953 





$904,544 $3,325,769 $7,199,120 


Net income..-_.....- $410,280 
—V. 146, p. 


1093. 


Total P .$1,527,553 $1,529,204; Total.......- $1,527,553 $1,529,204 
a414 shares. b Market value $327,931 ($350,112 in 1936).—V. 146, 
Dp. 774. 
Wisconsin Investment Co.—Balance Sheet Dec. 31— 
Assets— 1937 1936 Liabilities— 1937 1936 
Investments ____- $1,666,474 $2,116,518 | Due on purchase of 
RA. abe ween 332,801 360,931 securities awe $1,860 $9,755 
Accr. divs. & int. Sundry accts. pay. 2,686 ae 
on investments- 5,858 9,180} Prov. for ine. & 
Due on sale of se- capital stk. taxes 32,824 ey. 
curities _ __- 3,655 11,805} Demand bank loan 400,000 800,000 
Due from stkhidrs. Acer.franch.& cap. 
on subscrips. for stk. taxes, &c__ einaia 67,366 
stk. of co. (net) 22,358 46,108} Dividends payable 12,034 10,055 
Other assets 7,632 9,521) Due stkhidrs. of 
predecessor cos ha 445 
Res. for retire. of 
preferred stock - 2,431 9,130 
Common stock-__. 524,467 540,826 
Surplus . 1,062,475 1,116,485 
Total $2,038,778 $2,554,062 Total .... $2,038,778 $2,554,062 





The income statement for the calendar year was published in V. 146, 
Dp. 932. 


(Alan) Wood Steel Co.— New Director— 


Henry A. Roemer, President of Pittsburgh Steel Co. and Sharon Steel 
Corp., has been elected a director of this company succeeding Scott Stewart. 
—V. 145, p. 3027. 


Youngstown Steel Door Co.—25-Cent Dividend— 


Directors have declared a dividend of 25 cents per share on the common 
stock, no par value, payable March 15 to holders of record March 1. A 
dividend of 75 cents was paid on Dec. 15, last, and one of $1.25 per share 
was distributed on the larger amount of shares outstanding on Sept. 15,1937. 

Effective Sept. 11, 1937 the company’s common stock was split two-for- 
one by action of the stockholders at a meeting held Sept. 10, 1937. The 
authorized number of shares was thus increased from 400,000 to 800,000 
and the number of shares issued from 332,960 to 665,920. 

A dividend of 75 cents was paid on the smaller amount previously out- 
standing on June 15, 1937; one of 50 cents paid on March 15, 1937; $1.25 
on Dec. 15, 1936; 25 cents per share paid on Sept. 15, 1936; stock dividend 
of 300% paid on June 9, 1936; cash dividend of $1.25 paid on March 1, 
1936; 25 cents paid on Dec. 23, 1935, and a stock dividend of 100% paid 
on Dec. 16, 1935. 




















Years Ended Dec. 31— 1937 1936 
Gross sales, less disc., ret. & allow____..-------- $9,183,014 Not 
Cost of sales, excl. of deprec. & amort____-_---- 5,698,961 avail. 

Gross profit on sales before prov. for deprec ___ $3,484,053 $2,162,541 
Selling, Gonaval & administrative expenses _ - _ -_-_- 492,507 361,296 

NN i 5 vs cide dwee stacoasersasekes $2,991,545 $1,801,245 
nee re 23,187 25,753 

P $3.014.733 $1 826.906 
Loss on sale or disposal of capital assets __-_----_- ‘ v 
Exps. in connect. with refinancing & List com. stk. 18.778 36,359 
Int YO ee a ee ae pee a aa 
Prov. ter ow BED APR FS EP ES PT a ape 110,378 122,162 
Prov. for amort. of patents. ....--------------- 75,930 77,121 
Prov. for Fed.&Canadian inc. & excess profits taxes 502 453 254,1 
Prov. for Fed. surtax on undistributed profits _ - - - 92,035 82,579 

ROE bikes + Sb S da cdosscncance $2,209,500 $1,252,559 
Common ov —_ pe, eS a ae ee 1,331,846 et ed 
Pregerved GiviGemGs POOG. .. -occmecccccmcseeses 0 | iemeene . 
No. of shares of com. stock outstand. (no par) - ---- 665,920 332,960 
Earns per share on common stock - - - ----------- $3.4 $3.76 

Consolidated Balance Sheet Dec. 31 

Assets— 1937 1936 Liabtltties— 1937 1936 
4g “9 Se $1,490,639 $441,134] Accts. pay.—trade $30,975 $390,586 
Accts. rec_-_-.----- 720,319 1,008,099] Accrued payroll. -._ 5,039 36,309 
Inventories _ - ---- 730,349 782,232 | Accrued taxes... 641,263 368,616 
0 ae 87,925 87,830 | Other acer. liabil - - 18,221 35,179 
a Bldgs., mach. & c¢ Common stock. 1,858,633 1,858,633 

equip. dies, &e_. 1,155,449 1,247,126] Earned surplus - - - 2,453,306 1,729,043 
b Patents & pat. 

applications.... 799,079 685,354 
Goodwill. __.---- 1 153,398 
Deferred charges - - 23,675 13,194 

Total. cénaneon $5,007,438 #4,418,367 Dé osentad $5,007,438 $4,418,367 





eserve for depreciation of $893 414 in 1937 and $787,309 in 1936. 
b Oe ee ier amaentian of $237,794 in 1937 and $242,610 in 1936. 
c Represented by 665,920 no par shares in 1937 and 332,960 no par shares 
in 1936.—V. 145, p. 3833. 


(L. A.) Young Spring & Wire Corp.—Bank Loans— 


> has borrowed $2,000,000 at 3% from the First National Bank 
Chicago wencerding to a report to the Securities and Exchange Commission. 
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to outstanding bank indebtedness, is repayable 
Pay ty Bo rien t00 000 8 year. The borrowing was negotiated Dee. a7. 


1937.—V. 145, p. 3833. . 
Yorks Railways Co. (& Subs.)—Larnings— : 
Years Ended Dec. 31— x 1937 1936 
cneasovdsiivnedion $2,831,428 $2,600,986 
Total operating revenues - - - - - - 2831 428 2.200.208 
174,418 
50,237 











aintenance. _-.-.--.--------------------------- 270132 3 
Provision for retirements - - - - ------------------ 90097 209 S06 
= are nt alana epee ‘489 25/134 
etapa tata eee ee a 288,552 281,647 

LO ee ee $480,635 $556,611 

eI. --.-<-- <ccrcceauacceeses 13.721 25.129 
i ia... 4 ccnpickstecnseeunereccsoss $494,356 $581,740 
Saree on Ist, mortgage rc cmaneea 287.263 305.300 
Interest on unfunded debt - -------------------- 3,1! 3,862 
Amortization of debt discount and expense - - - - -- 32,517 36,978 
422 $235,599 


f ImcoMe. . . --.<----nncccecceesce-- $171, 
Bae iminary subject to annual audit and such sundry book adjust- 
ments, if any, as may be necessary incident to closing for fiscal year ended 
Dec. 31, 1937.—V. 146, p. 125. 





Chronicle Feb. 19, 1938 
Youngstown Sheet & Tube Co.— No Action on Common 
Dividend— 


Directors at their meeting held Feb. 17 took no action en the payment_of 
a dividend on the common stock ordinarily due about March 20. ‘ 

A dividend of 75 Conte per share was paid on Dec. 20, last; $1 was paid on 
Oct. 1, last, and dividends of 75 cents per share were distributed on July 1 
and on April 1, 1937, this last being the first dividend paid on the common 
shares since July 1, 1931, when 50 cents per share was distributed.— 


V. 146, p. 933. 
Yukon Gold Co.—Earnings— 


Period Ended Dec. 31, 1937— 3 Months 12 Months 
Pounds tin produced - - ~~ -.-------~----- .------ 1,350,000 _ 5,285,000 
Net profit (before depreciation and depletion) - - - - 18,000 $1,324,000 
Per share- ----------------------------------- 8.9c iy 37.8¢ 


Note—In arriving at the above figures unsold tin has been carried at cost. 
In prior years unsold tin was carried at market. Owing te this change in 
accounting practice, a comparison of the results reported for the current 
year with those reported (on a different basis) for the year 1936, would 
not reflect correctly the actual differences. Using the same accounting 
method (namely, unsold tin at market) for both years, the profits forithe 
fourth quarter of 1937 were some 35% less than the prefits for the corres- 
ponding quarter of 1936; while those for the 12 months ef 1937 exceeded 
those for the 12 months of 1936 by about 37% .—V. 145, p. 3675. 











The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN 
PROVISIONS RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 














COMMERCIAL EPITOME 
Friday Night, Feb. 18, 1938 
On the 14th inst. futures closed 6 to 14 points 
The Rio contract closed 


Coffee 
higher, with sales of only 28 lots. 
8 to 10 points up, with sales of only 5 lots. No new factors 
to firm the market appeared in the run of news. As a matter 
of fact, everything seemed still to be tending to the gloomy 
side. For example, spot coffee, with Santos 5s reduced to 
7 4e. to 8e., on the inside price, was only Ye. away from the 
73<e. low of October, 1931, which was the lowest quotation 
since 1918. That trend, it is stated, reflects recent weakness 
in shipment offerings. Meanwhile, tapering of the Brazilian 
destruction program was noted. Brazilian spot prices over 
the week-end were unchanged, but Havre closed 5 to 61% 
franes higher. On the 16th inst. futures closed 5 to 1 point 
lower in the Santos contract, with sales totaling 47 contracts. 
The Rio contract closed 1 point off, with sales totaling 4 
contracts. Santos contracts opened 5 points lower to 2 points 
higher, while Rio contracts started 5 points lower to 3 higher. 
Cost and freight offers from Brazil were little changed, with 
Santos 4s at from 6.50 to 7.00e. Milds were steady, with 
nearby Manizales at 9c. Roasters were not displaying more 
than desultory interest. Havre futures were 4 to 134 franes 
higher. On the 15th inst. futures closed 9 to 12 points net 
higher in the Santos contract, with sales of 41 lots. The Rio 
contract closed 6 to 7 points higher, with sales totaling only 
4 lots. The firmness of these markets was attributed largely 
to the steadiness displayed by most other commodity 
markets. Receipts at Santos on Monday were 33,000 bags 
and stock amounted to 2,199,000 bags. Rio 7s were quoted 
at 11.800c, off 200. 

On the 17th inst. futures closed 10 to 13 points net higher 
in the Santos contract, with sales totaling 74 lots. The Rio 
contract closed 6 to 10 points up, with sales totaling 15 lots. 
The upward trend of commodity markets generally appeared 
to have a decided influence on coffee markets. Santos con- 
tracts opening range was 2 to 6 points higher, while Rio 
contracts also started higher. Cost and freight offers from 
Brazil were unchanged as far as the range was concerned, 
although some shippers marked prices up 10 points. Santos 
4s were at from 6.50 to 6.95e. Milds were steady with 
Manizales still offered at 9c. Roasters showed a better 
interest, and “shorts” in the futures market were a bit 
nervous. Santos receipts yesterday were 40,000 bags against 
10,000 on Tuesday, but the stock dropped to 2,182,000 bags 
due to a 40,000 bags clearance to the United States. Havre 
futures were 1}4 franes lower to 14 frane higher. Today 
futures closed 5 to 3 points net lower in the Santos contract, 
with sales totaling 74 contracts. The Rio contract closed 5 
— lower to unchanged, with sales totaling 23 contracts. 

e coffee market reversed sharply on the President’s 
message, and early gains were turned to losses, Santos con- 
tracts opening 2 to 9 points higher, while Rios were 3 to 13 
Elven ond Mics oft s sladier coesnat pce © to 4 pointe 

( ount. September Santos was 
selling at 6.00c., off 3 points. _Cost and freight offers from 
Brazil were unchanged to 5 points higher, with Santos 4s at 
from 6.50 to 7.00c. Milds continued steady, with nearby 
Manizales held at 9c. Santos receipts yesterday were 


21,000 bags, and the stock 2,192,000 bags." H 
were 144 to 214 francs higher. ags avre futures 


Rio coffee prices closed as follows: 





SEIGEK., .'< cnctavauscwnsecnaaue ce ee peaked 4.08 
MOE occ casewcrussehoueard Ge tcc cccdsonsecsaannen 4.08 
TOY oo wecnnnccsccccececcesene 4.09 

Santos coffee prices closed as follows: 
March... ..-.---2-2--<----0-ne- ESS" TT 5.99 
DEAE kc ccnduvtunmedeecaeduuan ET oncatemecewnenseneu 6.01 
JUN ceennddnccaeunnswsadeene 6.04 | 


Cocoa—On the 14th inst. futures closed 21 to 22 points 
net higher. The opening range was 3 to 5 points above the 
previous close. Transactions totaled 291 lots or 3,899 tons. 
London noted moderate gains. March covering proved a 
feature. Reports that cocoa farmers on the West African 
Gold Coast have actually started their threatened crop- 
destroying program furnished impetus for a sharp price 
recovery in futures quotations on the New York Cocoa 
Exchange today. The cables received today again indicated 
that there 1s still no clear-cut knowledge of what is actually 
happening to the Accra cocoa crop. This crop, which runs 
between 250,000 and 270,000 tons, has been kept off the 
market for more than three months by disgruntled native 
farmers, who are loath to sell their product at current un- 
remunerative prices. Local closing: Feb., 5.58; March, 5.60; 
May, 5.61; July, 5.48; Sept., 5.74; Dec., 5.87. On the 15th 
inst. futures closed 2 to 8 points net lower. The market 
started forward with a vigorous rush that carried the active 
deliveries 14 to 16 points higher. Subsequently, however, 
there was a setback as the result of some fairly liberal liqui- 
dation of the March contract. Transactions for the day 
totaled 455 lots, or 6,097 tons. London registered gains of 
ls. 6d. on the outside market, and stood Is. 3d. to 1s. 6d. 
higher on the Terminal Cocoa Market, with 1,120 tons 
trading. Information from Africa on the Gold Coast situa- 
tion was very meagre. Local closing: Feb., 5.56; Mareh, 
5.57; May, 5.57; July, 5.62; Sept., 5.66; Oct., 5.69; Dec., 
5.79. On the 16th inst. futures closed 15 to 20 points net 
higher. The market moved forward today in sympathy with 
the Administration’s new policy of favoring higher commodity 
prices. This afternoon the market was 16 to 19 points 
higher, with March at 5.73c., up 16 points. Trading was 
active, with transactions totaling 525 contracts. London 
was stronger on news of small Gold Coast shipments and 
confirmation of cocoa burnings. Local closing: Feb., 5.71; 
March, 5.72; May, 5.77; July, 5.80; Sept., 5.85; Oct., 5.88; 
Dec., 5.98; Jan., 6.03. 

On the 17th inst. futures closed 40 to 44 points net higher. 
All cocoa future deliveries today were bid above 6c. in a 
broad buying movement in which both Wall Street firms and 
European interests participated. Profit taking caused the 
market to ease from the best. Nevertheless prices were 23 
to 24 points net higher in early afternoon, when Mar. 
stood at 5.95e. Prices closed at the highs of the day. Trans- 
actions totaled 891 contracts. Local closing: Mar. 6.14; 
May 6.17; July 6.24; Sept. 6.25; Oct. 6.30; Dec. 6.40; 
Jan. 6.43. Today futures closed 21 to 26 points net lower. 
Transactions totaled 906 contracts. The coeoa market ran 
into heavy profit taking by speculators who had ridden the 
market up on the recent advance. At one time prices were 
30 points lower, but they recovered a portion of their loss 
poll pense 12 to 15 points lower this afternoon. Trading was 
active, with a total of 600 lots to that time. Warehoue 
stocks lost 748 bags and now total 573,001 bags. Local 
closing: Mar. 5.94; May 5.96; July 5.98; Sept. 6.02; Oct. 
6.05; Dec. 6.15. 


Sugar—On the 14th inst. futures closed unchanged to 1 
point lower. Transactions in the domestic contract totaled 
377 lots. In anticipation of first notice day on Monday, 
March liquidation increased and accounted for about half 


the day’s volume. As yet there has been no notable increase 
in raw offerings from Puerto Rico. That situation is a 
watched as a key to the immediate trend. The only repo 

sale in the raw market today (Monday), was 10,000 bags of 
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Puerto Ricos, clearing March 2, at 3.13e., delivered to 
National. That purchase established the spot basis of 4% 
point above the previous. At the close about 25,000 tons 
were openly offered at 3.15¢., with more believed in the 
background. A fair buying interest for March arrivals was 
reported at 3.13e. The world sugar contract closed 4 point 
higher to 1 point lower. Transactions totaled 635 lots, of 
which 384, including switches, were against March. The 
Exchange reported that the notices against March will be 
568 lots. On the 15th inst. futures closed 1 to 2 points net 
higher. Transaction totaled 386 lots, or 19,300 tons. Ap- 
proximately half of the business represented switches from 
March into September at 5 points, and into July at 4 points, 
and part of these transactions were against business in 
actuals. The President’s statement in his afternoon press 
conference to the effect that commodity prices were too low, 
was too late to have any influence on the market. Although 
refiners remained aloof, operators in the raw sugar market 
paid up 1 and 2 points for moderate quantities of raw 
sugar today. One operator bought two cargoes of Puerto 
Ricos; one cargo for early March shipment at 3.14¢c., and the 
other for second-half March shipment at 3.15ce. Other 
operators bought 2,000 tons of Philippines for February- 
March shipment at 3.15c. and 10,000 bags of Puerto Ricos, 
clearing March 9, at 3.14e. The spot price was nominally 
unchanged at 3.13c. The world sugar contract closed 1% to 
3% points up. Trading, swelled by the March activity, 
totaled 727 lots, or 36,350 tons. On the 16th inst. futures 
closed 4 to 6 points up in the domestic contract. These 
proved about the top prices of the day. Domestic sugar 
futures took the spotlight today, and on a heavy volume of 
trading scored substantial advances. The opening range was 
1 to 2 points net higher. A higher raw market and the im- 
plications read into the President’s remarks on prices, re- 
ceived credit for the buying. Operators paid 3.17c. for 
several lots of February-March shipment and April arrival 
Philippines, totaling 9,500 tons, while for March-April ship- 
ment 4,500 tons brought 3.18e., gains of 2 and 3 points 
respectively. Further offers were at 3.20c. A rather dis- 
couraging note was the small refined business booked before 
the change in selling terms, which became effective yesterday. 
World sugar contracts, with March liquidation about com- 
pleted—turned quiet. This contract closed unchanged to 1 
point net lower, with sales totaling 27 contracts. London 
futures were unchanged to 4d. lower on a smaller volume, 
while raws there were reported offered at 5s. 514d. 

On the 17th inst. futures closed unchanged to 1 point 
down in the domestic contract, with sales totaling 371 con- 
tracts. The opening range was unchanged to 1 point lower, 
and prices held there with May at 2.28¢c., unchanged. Sales 
of raws reported, all to operators, included 5,500 tons of 
Philippines, Mareh-April shipment at 3.18¢., 1,500 tons, 
February-March shipment at 3.18¢.; and 3,000 tons, March- 
April shipment at 3.20c. The market was believed cleared 
of all nearby sugars, while for distant arrival offers at 3.20c. 
were not too plentiful. World sugar contracts, reflecting the 
easier tone in London. were 4 point lower after ~ecovering 
% point. September was selling at 1.10%c. London 
futures were 34 to 144d. lower, while raws there were still 
offered at 5s.5144d. per ewt. The world sugar contract 
closed 4% to 1 point down, with sales totaling 144 contracts. 
To-day futures closed unchanged to 4 points lower in the 
domestic contract, with sales of 405 contracts. The world 
sugar contract closed unchanged to 1 point up, with sales of 
119 contracts. After advancing 2 to 3 points to new highs 
for the current upward movement, domestic sugar futures 
reacted when the President’s views became known and in the 
early afternoon stood 1 higher to 1 lower. In the raw market 
the tone was steady. Operators took 2,000 tons of Philip- 
pines, March-April shipment, at 3.20c. and 1,000 tons 
February-March shipment at the same price. Several 
eargoes of March Cubas and Puerto Ricos were offered at that 
basis. The continued usual orderly selling by Cuban pro- 
ducers and the lack of pressure from the Puerto Rican group 
has been pointed out as a constructive feature. World 
sugar contracts were 4% to 1% points higher in early after- 
noon, with September at 1.12¢., up 1 point. 

Closing quotations were as follows: 


Di catmesbepausnadene aan se EEE FEE OO 2.30 
WN bwde dakedecencsuvebesss Be TE Sven sisceceucskdsstebs gh0 
BO ORG en 2.29|January (mew) -.-..--.-..-.---.-- 2.26 


January Entries on Sugar Quotas Announced by AAA 
—346,128 Short Tons Charged Against Quotas for 
Off-Shore Areas 


The Sugar Section of the Agricultural Adjustment Ad- 
ministration issued on Feb. 11 its first monthly report on 
the status of the 1938 sugar quotas. The report shows that 
the quantity of sugar charged against the quotas for all 
offshore areas, including the full-duty countries, during the 
month of January amounted to 346,128 short tons, raw 
value. The announcement of the Sugar Section continued : 

The report includes all sugars from Cuba, the Philippines, Puerto Rico, 
the Virgin Islands and Hawaii recorded as entered or certified for entry 
from those areas prior to Feb. 1, 1938. Statistics on full-duty countries 
include, in addition to the sugar actually entered before Feb. 1, 1938, ail 
quantities certified for entry, including such certified quantities in transit 
on Feb. 1, 1938. The figures are subject to change after final outturn 
weight and polarization data for all importations are available. 

There were 799,612 wine gallons (72% total sugar content basis) 
charged against the 1938 liquid sugar quota for the Dominican Republic, 
leaving a balance of 31,282 gallons to be entered. 
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The quantities charged against the off-shore areas during January are 
as follows: 


(Tons of 2,000 Pounds—96 Degrees) 

















1938 Sugar wotas 
Areas Established Under the Amounts Charged 
Latest Regulations Against Quotas 
7 tn ER beget i i 1,962,771 197,547 
a PIR ERA ST AR 1,057,416 24,549 
Ss fk agli eme reeds 2 ib 819,344 115,339 
Ct ee ed 963,149 8,185 
VERS no ee ee 9,155 0 
Foreign countries other than Cuba. -- 27,121 508 
Ec aot oka 4,838,956 346,128 





Direct-Consumption Sugars 


Direct-consumption sugar is included in the above amounts charged 
against the various quotas, since the direct-consumption sugar quota is 
included in the total quota for each area. The following tabulation 
indicates the 1938 direct-consumption sugar quotas and charges against 
such quotas during January, showing separately sugar polarizing 99.8 
degrees and above and sugar polarizing less than 99.8 degrees. The 
last column shows the balance available for entry during the remainder 
of the year. The separation of sugars into polarization groups is based 
on reports of the outturn weight and polarization for each cargo of direct- 
consumption sugar entered against the quotas: 


(In Short Tons—96 Degrees Equivalent) 




















Quantity Charged Against Quota 
Sugar Sugar 
1938 Polarizing | Polarizing Total Balance 
Area Quota 99.8 Degrees| Less Than Charges Remaining 
and Above |99.8 Degrees 

aS 375,000 12,976 1,437 14,413 360,587 
Puerto Rico - - - .-- 126,033 20,063 379 20,442 105,591 
| ee 29,616 0 82 82 29,534 
Philippines - - - - - - - 80,214 3,264 26 3,290 76,924 
+. fee. 610,863 36,303 1,924 38,227 572,636 














Quotas for Full-Duty Countries 


The 508 short tons, raw value, charged against the quota for foreign 
countries other than Cuba is the total of charges made during January 
against the quotas for the individual full-duty countries. The following 
table shows, in pounds, the 1938 quotas for those countries, the amounts 
charged against the quotas during January, and the amounts which may 
be admitted during the remainder of the year: 























a Charged 
Area 1938 Quota Against Balance 
Remaining 
+ tiie endmeedien 319,815 301,000 18,815 
Dutch East Indies. _....---- 229,704 208,980 20,724 
I co ncncccocseadanlé 363,927 363,927 0 
in cing 6 ainsi Raia 6,554,635 50,323 6,504,312 
United Kingdom--.-..-.-...-- 381,058 84,482 296,576 
Quota not used to date b_-_-- 45,892,861 0 45,892,861 
Unallotted reserve _.....---- 500,000 7,051 492,949 
ee 54,242,000 1,015,763 53,226,237 








a In accordance with Section 212 of the Sugar Act of 1937 the first 10 short tons 
of sugar, raw value, imported from any foreign country other than Cuba have not 
been charged against the quota for that country. 

b Argentina, 15,840 pounds; Australia, 222; Brazil, 1,301; British Malaya, 28; 
Canada, 613,102; China and Hongkong, 313,084; Colombia, 290; Costa Rica, 
22,382; Czechoslovakia, 286,121; Dominican Republic, 7,246,410; Dutch West 
Indies, 7; France, 190; Germany, 127; Haiti, 1,001,487; Honduras, 3,730,055; 
Italy, 1,903; Japan, 4,356; Netherlands, 236,747; Nicarauga, 11,106,817; Peru, 
12,077,314; Salvador, 8,919,943; Venezuela, 315,135. 


Lard—On the 14th inst. futures closed 5 points lower to 
2 points higher. The opening range was unchanged to 
7 points higher. At one time during the session prices 
showed maximum net declines of 5 to 10 points. Lard ex- 
ports from the Port of New York today (Monday) were 
reported as totaling 73,900 pounds, destined for Glasgow. 
Chicago hog prices were reported as ranging from $7.65 
to $8.75. Total receipts for the Western run were 75,600 
head, against 81,300 head for the same day a year ago. 
On the 15th inst. futures closed unchanged to 5 points 
higher. The market opened firm and proceeded to ad- 
vance 10 to 15 points, largely on speculative buying. 
The Chicago lard stocks report issued after the close of 
the market showed that supplies at the leading Mid- 
west packing center increased 9,629,456 pounds during the 
first two weeks of February, this being 3,600,000 pounds 
over private estimates. Stocks now total 51,494,501 pounds, 
against 41,864,000 pounds on Jan. 31 and 102,163,215 pounds 
on Feb. 14, 1937. Lard exports from the Port of New York 
yesterday were heavy and totaled 359,000 pounds, des- 
tined for London and Liverpool. Hog prices at Chicago 
closed 10c. to 20c. lower, due to the heavier receipts than 
expected. Total marketings amounted to 68,500 head, 
against 61,200 head for the same day last year. The top 
price for hogs was $8.70, with the bulk of sales ranging from 
$7 to $8.60. On the 16th inst. futures closed 15 to 22 points 
net higher. The opening range was 2 to 7 points above the 
previous finals. The large increase of over 9,500,000 pounds 
in Chicago lard stocks apparently had little effect on values. 
The firmness of today’s lard market was attributed in large 
measure to the general advance of commodity markets in 
general, influenced by the recent statement of President 
Roosevelt that prices were too low and implying inflationary 
measures. laid exports from the Port of New York today 
(Wednesday) were 73,360 pounds, destined for London. 
Liverpool lard futures were very quiet and prices on all 
deliveries finished unchanged. Hog prices at Chicago closed 
10c. to 15e. higher. The top price was $8.75, while the bulk 
of sales ran from $6.90 to $8.70. Total receipts for the 
Western run were 47,100 head, against 62,800 head for the 
same day a year ago. 
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On the 17th inst. futures closed 17 to 25 points net higher. 
Light buying at the start caused an opening bulge of 5 to 10 
points. As the session progressed new buying for speculative 
and trade account lifted values to the highs of the day. 
Clearances of lard from the Port of New York totaled 56,000 
pounds, destined for Gothenburg, Stockholm and Malta. 
Liverpool lard futures were 6d. to 9d. higher. The Western 
run of hogs to-day totaled 46,300 head against 69,800 head 
for the same day last year. Prices on hogs at Chicago ended 
10 to 15e. higher owing to the light receipts. The top price on 
the dav was $8.95. with sales reported at prices ranging from 
$7.75 to $8.95. To-day futures closed 7 to 13 poimts net 
higher. It was rather surprising the lard market did not 
follow the declining trends of most commodity markets. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
, d. 77 
B5 


9.12 
9.32 
9.47 


Fri. 
8.92 
9.20 
9.40 
9.60 


Tues. 
8.50 
8.72 
8.90 
9.07 


Mon. 
8.45 
8.72 
8.90 
9.02 


Sat. 
March ‘ H 
May a oO 
July - pea L 
September - - ‘ 


9.07 
ie 9.25 
Pork—Export, mess, $27.3714 per barrel (per 200 lbs.); 
family, $29.50 (40-50 pieces to barrel), nominal, per barrel. 
Beef (export): steady. Family (export), $27 per barrel 
(200 lbs.), nominal. Cut meats: steady. Pickled hams: 
Pienic, loose, ¢.a.f.—4 to 6 lbs., 13 4%e.; 6 to 8 Ibs., 12 4e.; 
S to 10 Ibs., 11%e. Skinned, loose, ¢.a.f.—14 to 16 Ibs., 
17 34¢.; 18 to 20 lbs., 15c. Bellies: Clear, f.o.b. New York 
6 to 8 Ibs., 20\4e.; 8 to 10 Ibs., 19%e.; 10 to 12 lbs., 1Se. 
Bellies: Clear, dry salted, boxed, New York—16 to 18 lbs., 
12%4¢.; 18 to 20 Ibs., 1254¢.; 20 to 25 lbs., 1254c¢.; 25 to 30 
lbs., 125¢e. Butter: Firsts to higher than extra and premium 
marks: 27¢. to 3034¢e. Cheese: State, held, 1936, 22c. to 24e.; 
held, 1937, 19¢. to 214%e. Eggs: Mixed colors, checks to 
special packs, 16 4c. to 21le. 


Oils—Linseed oil prices are reported to be holding very 
steady, with tank cars at 9.3c. to 9.5e. per pound. Quota- 
tions: China wood, tanks, spot and nearby, 14%4¢. to 15e.; 
if shipped, 14c. to 14%c.; drums, 15 \4e. to 15%e. Coconut: 
Crude, tanks, .0334¢. to .037%c.; Pacifie Coast, .03%e. to 
.03 4e. Corn: Crude, West, tanks, nearby, .07 ce. to .07 Ye. 
Olive: Denatured, spot drums, $1 to $1.05; new crop, $1 to 
$1.07. Soy bean: Tanks, West, forward, .0614c. to .06%c.; 
L.C.L., New York, .08e. Edible: 76 degrees, 104%c. Lard: 
Prime, 1014e.; extra winter strained, 9144ce. Cod: Crude, 
Norwegian, light filtered, 3214c. Turpentine: 31 \4e. to 
33 \ye. Rosins: $5.15 to $8.60. 


Cottonseed Oil, sales, including switches, 496 contracts. 
Crude, S. E., 7e. Prices closed as follows: 
February - -. _.. 8.36@ 8.39|June 

. 8.20@ 

8.20@ n 
8.24@ ___- |September 

Rubber—On the 14th inst. futures closed 4 to 7 points 
net higher, with the exception of January, which was 1 point 
lower. The opening range was unchanged to 5 points lower. 
Transactions totaled 1,210 tons. The London and Singa- 
pore markets closed quiet, prices in London unchanged to 
l4d. lower, while Singapore was slightly higher. British 
rubber stocks showed another increase of 2,337 tons to 
65,706 tons last week. Domestic outside prices were quoted 
on a spot basis of 14 9-16c. for standard sheets, up 1-l6c. 
per pound. Local closing: Feb., 14.42; March, 14.50; May, 
14.68; July, 14.82; Sept., 14.95; Dee., 15.08. On the 15th 
inst. futures closed 12 to 16 points net higher. These prices 
proved the top of the day. The opening range was 4 to 14 
points net higher, the advance increasing as the session 
progressed. Transactions totaled 1,950 tons. Outside prices 
were quoted on a spot basis of 145e. for standard sheets. 
The London and Singapore markets closed quiet and steady, 
respectively, prices ranging unchanged to 1-1l6d. higher. 
Local closing: Feb., 14.58; March, 14.66; May, 14.84; July, 
14.97; Sept., 15.08; Dee., 15.20. On the 16th inst. futures 
closed 26 to 22 points net higher. The opening range was 
3 to 9 points above the previous day’s finals. The market’s 
firmness was attributed largely to speculative buying of floor 
traders, influenced by inflationary implications of the an- 
nouncement on gold. Prices closed at or near the highs of 
the day. Transactions totaled 402 contracts. London closed 
steady and unchanged to 3-32d. higher. Singapore was 
steady and shipment offerings were light and high because 
Japanese buyers had purchased 4,000 tons of rubber for 
shipment. Monthly consumption figures showing only 29,429 
tons consumed by American factories in January were disap- 
pointing, but did not oceasion any surprise. Local closing: 
March, 14.92; May, 15.10; July, 15.20; Sept., 15.30: Oct.. 
15.35; Dee., 15.45. 


On the 17th inst. futures closed 2 to 9 points net higher. 
The market was strong after a weak opening. Starting 
2 to 8 points lower on selling due to cables and shipment 
offerings, the market encountered a rush of Wall Street 
speculative buying on the inflation theory and short cover- 
ing. Trade interests were credited with offering the con- 
tracts, and no improvement in factory interest was reported. 
London closed quiet, with prices unchanged to 1-l6d. 
higher. Singapore was steady. Local closing: March, 
14.95; May, 15.12; July, 15.22; Sept., 15.34; Oct., 15.41; 
Dee., 15.53; Jan., 15.59 Today futures closed 4 to 12 
points net lower. Transactions totaled 557 contracts. The 
rubber futures market was bid up to new high levels for the 


8.24@ pn 
ft) 
8.29@ n 
8.36@ 
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recovery on the opening, with all positions above the 15% 
level and the range 15 to 32 points higher. However, in 
active trading the market turned reactionary after the open- 
ing under heavy profit taking, selling 1 to 12 points lower 
this afternoon, with March at 14.83c. and May at 15.06c. 
Sales to that time totaled 3,840 tons. London and Singapore 
maikets closed unchanged to 5-32d. higher. Local closing: 
March, 14.87; May, 15.05; July, 15.15; Sept., 15.30; Oct., 
15.34; Dee., 15.41; Jan., 15.47. 


Hides—On the 14th inst. futures closed 8 to 12 points net 
higher. The opening range was unchanged to 18 points 
higher. Trading was moderately active, sales for the session 
totaling 1,640,000 pounds. Spot trading was quiet. The 
Argentine market reported that after several weeks of in- 
activity, unsold stocks of frigorificos in salt total in the 
neighborhood of 23,000 steer hides, averaging 2314 to 2414 
kilos of January-February salting. A sale of Uruguayan cow 
hides were last reported to Europe at 11l¢e. Inquiry at 
present is vapaiied small from either Europe or America. 
Local closing: Mareh, 8.37; June, 8.71; Sept., 9.05; Dee., 
9.36. On the 15th inst. futures closed 2 to 8 points off. The 
opening range was 3 to 11 points above the previous day’s 
finals, with the undertone firm. However, the market 
turned weaker during the later dealings. Offerings increased 
as the session progressed. Transactions totaled the unusually 
large volume of 7,080,000 pounds. In the Argentine spot 
market it was reported that 13,500 January-February 
frigorifico steers were sold at 11 3-l6c. to 11%ge. Loeal 
closing: Mareh, 8.35; June, 8.65; Sept., 9.00; Dee., 9.31. 
On the 16th inst. futures closed 56 to 64 points net higher. 
Transactions totaled 297 contracts. The pronounced 
strength displayed by this market was due largely to Wash- 
ington news, which indicated some movement to raise prices 
generally. The hide market opened unchanged to 15 points 
higher and was 25 to 7 points higher in the early afternoon 
on sales of 4,560,000 pounds, the largest volume in some 
time. There was no further news from the spot hide market, 
with tanners still standing on the side-lines looking on. Local 
closing: March, 8.91; June, 9.26; Sept., 9.60; Dee., 9.95. 

On the 17th inst. futures closed 44 to 34 points net higher. 
Transactions totaled 463 contracts. Outside speculative 
interest in raw hide futures was large today, with the result 
that the market developed a strong upward trend in spite of 
soft markets in spot hides. Trading was on a heavy scale, 
with sales of 10,280,000 pounds to early afternoon. At that 
time March stood at 9.25c¢., up 34 points, and June at 9.59e.. 
up 33 points. Recent spot sales in the domestic market 
totaled 35,000 hides at prices ranging from 8c. for light 
native cow hides to 7%e. for branded cows. In the Ar- 
gentine 4,000 frigorifico steers sold at 1114¢. and extremes 
at 11 7-16c., while in Uruguay 2,000 frigorifico steers sold at 
11 9-1l6c. Local closing: March, 9.35; June, 9.65; Sept., 
9.98; Dee., 10.29. Today futures closed 34 to 28 points net 
lower. Transactions totaled 482 contracts. Trading in 
raw hide futures, which set a new high record for Fame 
yesterday, continued heavy today, with a total turnover to 
early afternoon of 11,120,000 pounds. The market was 
nervous following its recent sharp rise of a purely speculative 
character, and fell severely when profit taking set in. This 
afternoon prices were 25 to 28 points net lower, with March 
at 9.07c., off 28 points. So far, it was said, tanners had 
refused to follow the rise in the futures market, but waited 
for improvement in the leather trade. Local closing: March, 
9.01; June, 9.35; Sept., 9.66; Dee., 10.01. 


Ocean Freight—A little improvement was noted in the 
demand for tonnage recently, with some business reported in 
most branches of the trade. Charters included: Grain 
Booked: Two loads, New York to Havre-Dunkirk. Mar., 
20c. Grain: Portland to Ireland, Mar., 28s.3d. Pacifie 
Coast to Shanghai, Feb.-Mar., lump sum, £9,000. Hong 
Kong, £9,250, f. i. o., Feb.-Mar. St. Lawrence to Antwerp 
or Rotterdam, May 15-31, 2s. 9d. Serap: Pacifie Coast to 
Japan, Mar., 20s. Jacksonville-Portland range to Gydnia 
cr Danzig, Mar. 1-10, 18s. for one port loading: 18s. 6d. two 
ports loading. Gulf to Japan, Mar., 20s. Gulf to Japan, 
April, 20s. Trips: Trip across (continuation), delivery 
North of Hatteras, Mar., $1.60. Pacific Coast to Philip- 
pines or Singapore, lump sum, £9,500. Trip across, de- 
livery Baltimore via Gulf, Mar., $1.50. Trip up from Rio 
de Janeiro; redelivery Sydney-Nova Scotia, Mar.-April, 5s. 


Coal—The opinion is quite general among bituminous coal 
operators that demand for this fuel will probably remain at 
exceptionally low levels until current uncertainty over the 
minimum prices is dispelled. It is pointed out that most 
large industrial consumers have ample stocks and know that 
any needed quantities can be obtained upon short notice 
from most mines. Isolated outbreaks of price cutting may 
occur, moreover, even if the price minima for most types of 
fuel remain in effect. Such occurrences will make con- 
sumers hesitant until the legality of the new prices is defi- 
nitely established. Producers assert that market prices for 
railroad fuel have only fallen back to levels prevailing before 
the minima were established. Some had feared that 
quotations would be slashed more sharply when the recent 
stay was granted by the Circuit Court of Appeals. 


Metals—The report of Copper, Tin, Lead, Zinc, Steel 
and Pig Iron, usually appearing here, will be found in the 
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articles appearing at the end of the department headed 


“Indications of Business Activity,’ where they are covered 
more fully. 
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Wool—The raw wool market continues in the doldrums, 
with the undertone easy. Prices secured lately on all types 
of wool, in the grease and scoured, have been at the low 
prices of the year. This softening tendency is seen in the 
original bag territory wools. It is stated that good French 
combing territory in the original bag has been more readily 
available around 65c. and sales of similar wool are also 
reported 2c. to 3c. below this price. Fleece wools and 
scoured pulled wools, even at the lower prices now available, 
fail to meet any real interest from mill buyers, and the same 
is true regarding average 12 months’ Texas wools offered at 
65¢. to 67¢., now that some of the Texas growers have been 
found willing to sell such wool at 60c. to 62¢. delivered East. 
Wools in the Boston market are now definitely on the lowest 
level for months and are approximately 35% below the active 
market for a year ago. It is reported that some Western wool 
growers show more disposition to meet the current low 
market in domestic wools, though there is little reason to 
believe that the large cooperative organizations which hold 
the bulk of the unsold wool have had any change of heart. 
The wool situation on the whole is not affording much en- 
couragement to those friendly to the upward side, especially 
in view of the many uncertainties that now prevail. In 
addition to the uncertain situation in the goods market, 
pending events covering the Anglo-American treaty, loans 
to the wool growers, the placing of the top exchange under the 
Securities Administration, possible trade agreements with 
Australia in which wool would be the paramount subject 
under consideration, we have an increasingly unsettled state 
in general business. 


Silk—On the 14th inst. futures closed 4c. to 14%e. net 
higher. The continued firmness of the primary markets 
and the steady trend of securities here kept raw silk futures 
at higher levels today (Monday). Transactions totaled only 
220 bales. The market here opened le. higher. Average 
quotation of crack double extra moved up Mc. to $1.59. 
Yokohama reported a spread of 1 yen lower to 3 yen higher, 
while Kobe ranged 1 to 4 yen higher. Grade D was reported 
at 700 yen at both centers, up 5 yen at Kobe and unchanged 
at Yokohama. Spot sales in the primary markets totaled 
375 bales and futures totaled 3,550 bales. Local closing: 
Feb., 1.544%; March, 1.54; April, 1.52144; Aug., 1.49; 
Sept., 1.49. On the 15th inst. futures closed le. lower to 
le. higher The opening call showed prices unchanged to 
2c. higher. Early trading consisted of short covering and 
trade switching, which made up about 120 lots of the total. 
Japanese selling and importer buying pushed the market 
down at the closing bell. The average quotation of crack 
double extra advanced 4c. to $1.60. Yokohama reported 
a range of 1 yen higher to 5 yen lower, while Kobe came 
through unchanged to 3 yen easier. Grade D remained un- 
changed in both cities at 700 yen. Spot sales at these centers 
totaled 575 bales, while futures transactions amounted to 
2,450 bales for the day. Local closing: Feb., 1.54; March, 
1.531%; May, 1.51; July, 1.49; Sept., 1.48144. On the 16th 
inst. fututes closed 2c. to 3c. net higher. The market was 
firm during most of the session, with trading fairly active, 
sales totaling 156 contracts. The price of crack double extra 
silk in the New York spot market advanced 4% cent to 
$1.60'4. Yokohama Bourse prices were 5 to 11 yen higher. 
The price of Grade D silk in the outside market there ad- 
vanced 5 yen to 705 yen a bale. Shipment figures for first 
half of February were about as expected. Local closing: 
Feb., 1.57; Mareh, 1.56; April, 1.55144; May, 1.54; June, 
1.53; July, 1.52; Aug., 1.501%; Sept., 1.50%. 

On the 17th inst. futures closed 21% to 4e. net higher. 
Prices today registered new highs for the recovery under a 
broad general buying movement originating in commission 
houses. Active buying also was credited to European ac- 
count. In the early afternoon the market was 31% to 4 4e. 
higher, with March at $1.59 and May at $1.5814. Sales 
to that time totaled 2,220 bales. The price of crack double 
extra silk was advanced 5 cents in the New York spot market 
to $1.651%. Yokohama closed 10 to 13 yen higher. Grade D 
silk was up 12% yen at 717% yen a bale. Local closing: 
Feb., 1.6014; March, 1.60; April, 1.58; May, 1.58; June, 
1.56%; July, 1.56; Aug., 1.54144; Sept., 1.541%. Today 
futures closed unchanged to 14%e. net lower. This market 
followed the general trend. Prices were 44 to 1 ec. higher on 
the opening, but turned easier on the general decline in com- 
modities. This afternoon prices were unchanged to 1 cent 
lower, with May at $1.58, unchanged. The price of crack 
double extra silk in the New York spot market advanced 
2c. to $1.68. The Yokohama Bourse closed 6 to 10 yen 
higher. Grade D silk in the outside market advanced 15 yen. 
Local closing: Feb., 1.61; March, 1.5814; May, 1.56%; 
July, 1.54; Sept., 1.438. 





COTTON 
Friday Night, Feb. 18, 1938 
The Movement of the Crop, as indicated by our tele- 
grans from the South tonight, is given below. For the week 


ending this evening the total receipts have reached 101,785 
bales, against 112,608 bales last week and 104,958 bales the 


1269 


previous week, making the total receipts since Aug. 1, 1937, 
6,304,464 bales, against 5,458,751 bales for the same period 
of 1936-37, showing an increase since Aug. 1, 1937, of 
845,713 bales. 
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Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri Total 

> | 

Galveston. _____ 6,728) 8,222) 3,257| 3,426) 2,758) 2,047) 26,438 
Houston_-__ ~~~. 7,418) 3,960) 4,962) 4,378! 1,553) 6,919) 29,190 
Corpus Christi-__ PA cg caine 180 tel aah I 180 
Beaumont - - - -- faint homey iii onent ame —_ 1,585 
New Orleans__--| 3,753) 4,912] 7,200) 4,242) 3,283] 14,025] 37.415 
aE 662 366 154; 1,401 64 529) 3,185 
Savannah “saa ies 18 ll 1 106 84 108 328 
Charleston. _____ Bw pei 513 273 acai 200 260) 1,246 
ie ee ee ae areal Lacag eee 42 42 
Wilmington - __- 121 ows 6 2 1 404 534 
i anne 185 155 176 56 229 801 
Baltimore _____- ae silk tea Paps": pram: cera 841 841 
Totals this week_! 18,700! 18,169) 16,188 13,740! 9,584! 25,404'101,785 














The following table shows the week’s total receipts, the 
total since Aug. 1, 1937, and the stocks tonight, compared 
with last year: 























J 1937-38 1936-37 Stock 
Receipts to 
Feb. 18 This \SinceAug| This \SinceAug 
Week | 1,1937 | Week | 1, 1936 1938 1937 

Galveston _______ 26,438)1,725,782| 10,591/1,591,512| 892,815) 619,276 
Houston - -------| 29,190/1,681,640} 10,617/1,201,298} 921,942) 427,6 
Corpus Christi -___ 180} 390,053 299} 281,982 58,118 48,121 
Beaumont---.___ 1,585 10,529 ppighd. 13,137 16,315 da 
New Orleans_ -___ 37 ,415/1,779,382) 42,883/1,666,319} 829,722) 612,346 
a 3,185) 183,771] 6,897 11,192 61,650 53 
Pensacola, &c__-_- ioe 70,362 otek 88,189 11,280 6,045 
Jacksonville_____ : 3,591 eaame 3,615 3,0 2,158 
Savannah a PILLS. 328) 119,214 649} 113,477} 149,267] 154,438 
Charleston i aba an a 1,246] 178,642 850} 150,795 68,350 45,319 
Lake Charles - - - - 42 77,875 327 54,243 25,022 5,38 
Wilmington - - - _ - 534 20,121 652 20,092 21,897 21,391 
a win 801 47 ,905 806 31,155 30,101 4,675 
New York.-_____-_ pantite eis oie uae shade 1 100 
ae — eae RST ea ne 3,690 3,369 
Baltimore____-_-_- 841 15,597! 7,686 31,745 975 1,075 

oR eter 101,785'6 304 ,464' 82,25715,458,75113 ,094 ,336'2,114,618 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 

















Receipts at— | 1937-38 | 1936-37 | 1935-36 | 1934-35 | 1933-34 | 1932-33 
Galveston. __ 26,438 10,591 14,148 7,870 24,969 30,369 
Houston _ _ ___ 29,190 10,617 13,796 2,615 18.790 35,593 
New Orleans. 37,415 42,883 13,586 9,522 22,338 43,857 
Mobile _ _ _ _ - 3,185 6.897 5,181 2,020 817 5,036 
Savannah ___. 328 649 3,218 981 1,324 1,327 
Brunswick - _ - hncien wage ise Bs r hie 5 
Charleston - - - 1,246 850 1,277 584 555 266 
Wilmington - - 534 652 240 20 270 414 
Norfolk. . - - -- 801 806 998 889 1,065 202 
Newport News py Py ss Ape Ents Pan pa | eae 
All others_ __- 2,648 8,312 4,090 517 3,432 5,890 
Total this wk_| 101,785 82,257 56,534 25,018 73,560} 122,954 
Since Aug. 1_ _'§,304,46415,458 ,751'5,925.509!3 ,589,606'16,172,494!7 ,038,960 























The exports for the week ending this evening reach a total 
of 123,729 bales, of which 19,499 were to Great Britain, 
4,844 to France, 16,138 to Germany, 7,470 to Italy, 42,947 
to Japan, 9,225 to China and 23,606 to other destinations. 
In the corresponding week last year total exports were 69,710 
bales. For the season to date aggregate exports have been 
4,141,783 bales, against 3,706,187 bales in the same period 













































































of the previous season. Below are the exports for the week: 
Week Ended Exported to— 
Feb. 18, 1938 ——_——— —— a ee 
Exvorts from— | Great Ger- 
Britain| France| many Italy Javan | China Other Taal 

Galveston - - - -- - .---| 1,951} 2,796) 3,138] 15,499) 4,536) 3,221| 31,141 
Houston - ------ fe 962) 3,623) 2,718) 6,350; 3,124| 3,263) 20,040 
New Orleans__--| 10,149 969) 5,952 ----| 3,933) 1,565] 4,828) 27,396 
Lake Charles --- = amie oustn 89 came aie oie oan 89 
eee 2,139 962, 1,766) 1,614 He $3 Ysa 975) 7,456 
Savannah _-__-- 1,615 eben 37 ees Fe poy «cont 168s 
Charleston - -- -- 3,752 onesl. BE -_ eaitase ane 469| 5,878 
Noriolk........- 865 otal 218 ade pinch eid oonul Saree 
Los Angeles ---- 905 wide anek ogeal re room 8,325| 22,966 
San Francisco - -_- 74 cowed ovek ----| 3,429 .--| 2,525} 6,028 

. | ae 19,499, 4,844) 16,138) 7,470) 42,947) 9%,225| 23,606|123,729 
Total 1937__.-- 8,548 650; 13,021) 10,678) 24,599 150; 12,064| 69,710 
Total 1936_-.-- 3.053| 5,390! 7,866' 5,990' 17,499! 1,704! 19,560] 61,062 

From Ervorted to— 

Aug. 1, 1937 to] — -—— -—-—-—— - -—-— -———— 
Feb. 18, 1938 | Great , |} Ger- | | 
Ervorts from Britain |France many | Italy | Japan | China | Other Total 
Galveston... | 251,785 167,509) 209,912|'119,456) 89,118 20,775|192,894 1051 ,449 
Houston -... | 217,538)145,519) 142,463) 92,330) 62,132 17,970)/162,591 840,543 
Corp.Christi_ 80,344) 71,51 6) 56.971, 52,882) 25,677 3,556) 57,032) 357,978 
Beaumont...| 4,119} — 61/ _— 3,625) --__| _____. ----| 300) 8,105 
New Orl’ns._ | 353,461'224,846) 111,884 91,194) 24,622) 3,465)152,181| 961,653 
LakeCharles_ 23,017| 6,534) 2,675} 1,284) -....- | 20/959 469 
Mobile- - ---- 79,762) 18,045); 35,032) 11,717) -..-.-- ..--| 15,014! 159,570 
Jacksonville_ 1,283 ace 114 aaaee  Ghaaee nee 60 1,457 
Pensac., &c. 33,574 113) 11,158  —_ —s 243) 45,338 
Savannah _-. 49,509 ----| 30,545 ee ----| 4,436) 85,138 
Charleston __ 90,252 ----| 34,666 Deen) dita | ----| 4,430) 129,448 
Wilmington. | ------ onnel scosee — .---| 1,000 ie 
Norfolk. _--- 4,663, 3,989, 18,740, ___-| 420| ____| 1,541] 291353 
Gulfport - - - 6,699} 5,341 2,157 a ee Oe ----| 1,621) 15,818 
New York --_- 700 wn wessces 132 10 once,” Se 8,472 
Boston _.--- 227 acne] bossae — 250 ----| 3,613 4,090 
Baltimore --- OU eeesl ewcone Sh. acsana er epee 428 
Philadeiphia_ 154 1 322 | peers oie Gal 1,977 3,214 
Los Angeles. 82,589) 12,864, 19,813) 1,162) 78,848 300, 74,700) 270,276 
San Fran--- 12,959 .---| 10,863 ----| 20,756 ----| 69,396) 113,974 
Seathe...-02] -o<<+« ence] aonnce wach penne obba 10 10 

Total_.--. 1302,665|657 ,667| 690,940/371,753| 301,833) 46,066|770,859/4141,783 
Total '36-'37_ | 824,857|597,764) 496,652'232,368/1043,655| 19,553/491,338|3706,187 
Total '35-'36_ |1001,809'561,859' 590,178'250,214'1152,618 30,760/695,760'4283,188 














NOTE—Ezports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
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all the cotton destined to the Dominion comes overland and It is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of December the exports to the Dominion the present season 
have been 22,934 bales. In the corresponding month of the preceding season the 
exports were 45,482 bales. For the five months ended Dec. 31, 1937, there were 
122,601 bales exported, as against 145,808 bales for the five months of 1936. 


In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 























On Shipboard Not Cleared for— 
Feb. 18 at— Leaving 
Great Ger- | Other | Coast- Stock 
Britain| France| many | Foreign| wise Total 
Galveston _---- | 5,000! 1,600} 4,000] 31,100} 2,500) 44,200) 848,615 
Houston - - -- -- 8,771| 2,304) 1,936) 19,546 324| 32,881) 889,061 
New Orleans__| 3,262) 5,810) 1,341] 11,308) 2,935) 24,656) 805, 
Savannah - ---- coke waite aidvaed one page= ----| 149,267 
Charleston - - - - hee ateihn nae int ~ aath peer 68,350 
Mobile. ...--- 1,845 293 osnsl Gee ae ee 56 423 
Norfolk. ...... pa ae eae me es « seca —* cnet 30,101 
Other ports - -- ey cand ee giaiahan ail ----| 140,489 
Total 1938__| 18,878) 10,007| 7,277| 65,043) 5,759/106,964/2,987,372 
Total 1937__| 27,705) 38,866| 7,652) 77,619) 5,322)157,164)1,957,454 
Total 1936__! 17,187! 9,643! 17,915! 43,260! 14,1741102,17912,315,523 























Speculation in cotton for future delivery was more 
active during the past week, with prices much firmer, 
especially during the latter half of the week. The market 
received its greatest stimulus in reports from Washington 
that the government was about to try its hand again at 
lifting prices. That some real action is soon to be taken 
was reflected in the exceptional buoyancy of commodity 
markets generally, all of which had a wholesome effect on 
cotton values. 

On the 14th inst. prices closed 7 to 12 points net 
higher. The market today anticipated Senate action on 
the farm bill, which was announced after the close of the 
market, showing that the bill had been passed by 56 to 
31. There was active buying both by domestic interests and 
from abroad. Most gains came at the opening when values 
were 6 to 8 points higher on active overnight buying prompted 
by advices that the Senate would very likely pass the farm 
bill during the day. Volume of trading was fairly large. 
Commission houses, foreign houses, the trade and New 
Orleans were all on the buying side. The selling was largely 
realizing and hedging. The latter was particularly con- 
spicuous in May around 8.90c. At the advance. the market 
showed gains of approximately $2 a bale since developments 
in Washington had indicated an early passage of the bill. 
Southern spot markets, as officially reported, were 5 to 10 
points higher. Average price of middling at the 10 desig- 
nated spot markets was 8.9le. On the 15th inst. prices 
closed 5 points up to 4 points off. Trading was active as 
prices moved feverishly over a range of 11 to 16 points. 
Early gains of 8 to 11 points were established, influenced 
Jargely by bullish interpretations of the farm bill and its 
passage. However, these gains failed to hold owing to 
weakness in stocks and grains. Traders abroad were bullish 
on developments here and early the market advanced to 
new highs for the movement on heavy foreign buying as well 
as scattered demand for domestic account. Traders pro- 
fessed to see inflationary implications in the action of the 
Treasury Department and part of the buying was based on 
this assumption. The advances attracted heavy profit- 
taking. Hedge selling was not large, but long cotton eon- 
tinued to come on the market and late in the afternoon 
prices broke suddenly to well under the previous close, when 
Stop loss orders were uncovered. Southern spot markets, as 
officially reported, were 3 points lower to 5 points higher. 
Average price of middling at the 10 designated spot markets 
was 8.9le. On the 16th inst. prices closed 4 points off to 
1 point up. This was a rather poor response to the Adminis- 
tration’s statement that commodity prices were too low, 
especially in view of advances in other commodity markets. 
Whenever the cotton market showed a bulge it appeared to 
attract liquidation, and after moving within a range of 4 to 6 
points, the market closed barely steady. It has not yet 
developed whether farmers will be more inclined to sell in 
the open market than to place cotton in the loan and have 
the Government take ownership. So far there has been 
little selling from the South, and according to private ad- 
vices, farmers are holding out for higher prices and will not 
be inclined to sell heavily unless the market should advance 
to around 9c. Southern spot markets, as officially re- 
ported, were 8 points lower to 5 points higher. Average price 
of middling at the 10 designated spot markets was 8.90c. 

On the 17th inst. prices closed 17 to 20 points net higher. 
Expectations of an important announcement in Washington 
on the Administration’s. study of commodity values sent 
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cotton prices forward for substantial gains. The general 
advancing tendency of most commodities, as well as in 
stocks, contributed to the day’s advance, and there was a 
noticeable broadening of demand. Liverpool houses were 
active buyers, and there was also demand from Wall Street 
commission houses, New Orleans and the trade. Profit- 
taking sales as well as March liquidation and some hedging 
furnished most of the contracts. The market was 7 to 9 
points higher at the opening in response to higher values 
abroad. Commission houses reported a decided pick-up in 
general interest. Some cotton merchants were still im- 
pressed by the unfavorable statistical position, and conse- 
quently not in sympathy with the action of values. With 
spot cotton quoted at 9.06c. and with the market generally 
above the original 9c. government loan level, there was some 
disposition to anticipate increased offers from the South. 
In fact, hedge selling was more active. Southern spot mar- 
kets, as officially reported, were 15 to 20 points higher. 
Average price of middling at the 10 designated spot markets 
was 9.08c. 

Today prices closed 6 to 13 points net lower. The cotton 
market displayed an irregular trend throughout the greater 
part of the day’s dealings in a large volume of sales. 
Shortly before the close of business the list showed an 
advance of 2 points to a decline of 4 points from the closing 
levels of the previous day. Following President Roosevelt’s 
press conference, prices for cotton futures lost most of the 
gains registered at the opening of the market. Trading was 
heavy at the opening, with prices 6 to 10 points higher. 
Buying from the Continent and Liverpool, the increased 
speculative demand for distant months, and short covering 
discounted active selling by Bombay, the Far East and the 
South. Near months were bought by domestic mills, this 
buying being coincident with a fair volume of business in 
Worth Street yesterday. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
Feb. 12 to Feb. 18— Sat. Mon. Tues. Wed. Thurs. 

Middling upland - ------------ Hol. 8.88 8.93 8.89 9.06 

Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade, Middling 7%, established 
for deliveries on contract on Premiums and 
discounts for grades and staples are the average quotations 
of 10 markets, designated by the Secretary of Agriculture, 
and staple premiums represent 60% of the average premiums 
over 7%-inch cotton at the 10 markets on Feb. 17. 


Fri. 
9.00 


Se 
































K% 15-16 |1 In. & % 15-16 |l In & 
Inch Inch | Longer Inch Inch | Longer 
Whtte— Spotted— 
Mid. Fair... - -66 on} .90 onj1.13 on||Good Mid---..- -08 on| .29 on} .51 on 
8t. Good Mid.-| .59 on} .83 onj1.06 on|| St. Mid.._----| .08 off} .12 on| .34 on 
Good Mid----- -51 on} .76 on| .99 on|| Mid._.....--.-. .67 off] .47 off| .28 off 
St. Mid. ......| .34 on} .60 on} .83 on|| *St. Low Mid-_-/1.48 off|1.40 off|1.31 off 
Mid._....-..-| Basis | .25 on} .47 on|| *Low Mid-_-_-__- 2.28 off|2.21 off|2.16 off 
St. Low Mid-_-.-.| .61 off! .36 off} .17 off Tinged— 
Low Mid_-.-_-.-.. 1.38 off|1.28 off}1.21 off|}Good Mid---.- .48 off} .32 off] .14 off 
*8t. Good Ord_/|2.19 off|2.14 off|2.09 off|| St. Mid__-_---- -75 off] .57 off] .39 off 
*Good Ord -. . _|2.78 off|2.76 off|2.74 off|| *Mid_..._---- 1.54 off|1.44 off|1.37 off 
Extra Whtte— *St. Low Mid_- _|2.31 off|2.26 off|2.18 off 
Good Mid_-.-.- .51 on} .76 on} .99 on|/ *Low Mid-_-_-.-- 2.89 off|2.84 off|2.81 off 
8. Mid....... .34 on} .60 on} .83 on Yel. Statned— 
Mid__._......| Even | .25 on} .47 on|| Good Mid_- .-.-/1.19 off|1.05 off} .91 off 
8t. Low Mid__-| .61 off| .36 off] .17 off||*St. Mid____-- 1.66 off|1.59 off|1.50 off 
Low Mid__..-. 1.38 off|1.28 off}1.21 off]| *Mid______.-- 2.38 off|2.33 off|2.28 off 
*8t. Good Ord _|2.19 off/2.14 off|2.09 off Gray— 
* Good Ord _ _ ..|2.78 off|2.76 off|2.74 off]|Good Mid_..--| .56 off| .36 off| .18 off 
. .80 off] .59 off} .42 off 
- ——— 1.40 off'1.29 off|1.20 off 





*Not deliverable on future contract 


Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
























































Saturday Monday Tuesday Wednesday| Thursday Friday 
Feb. 12 Feb. 14 Feb. 15 Feb. 16 Feb.17 Feb. 18 

Mar (1938) 

Range -- 8.77- 8.82| 8.76- 8.89) 8.79- 8.85) 8.85- 8.97] 8.87- 9.10 

Ch 4 8.78- 8.80} 8.83 ——/| 8.79- 8.80] 8.96 ——| 8.90- 8.91 
Apri— 

Range -- — -_-— 

Closing - 8.83n 8.85n 8.83n 9.01ln 8.94 
May— 

Range... 8.87- 8.91] 8.81- 8.98] 8.86- 8.92) 8.95- 9.07) 8.95- 9.18 

Closing - 8.88 8.90} 8.87 ——| 8.87 ——| 9.06 ——j 8.98 —— 
June— 

Range -- —— —_— | —_— )—S 9s —— | _ —- — 

Closing - 8.92n 8.91n 8.90n 9.09 9.02n 
July— 

Range - - 8.94- 8.99] 8.90- 9.06} 8.93- 9.00) 9.00- 9.15) 9.02- 9.25 

Closing HOLI- 8.96- 8.98) 8.95 ——|} 8.94 ——/ 9.13- 9.14) 9.06 
Aug.— DAY. 

Range -- — — 
a a 8.98n 8.98n 9.97n 9.17n 9.06n 

nt .— 

Range -- — ——| 9.39- 9.39 
er- 9.00n 9.01n 9.00n 9.21n 9.09n 

Range - - 9.01- 9.07) 9.00- 9.15} 9.04- 9.08) 9.12- 9.25) 9.12- 9.35 
—- 9.02- 9.07} 9.03- 9.05) 9. ——| 9.24- 9.25} 9.14 
00.— 

Range -_ — —_|-——__ —— 
a Closing - 9.05n 9.04n 9.04n 9.24n 9.131 

eo — 

Range - - 9.00- 9.10} 9.01- 9.17) 9.05- 9.10) 9.13- 9.25) 9.12- 9.37 

Closing - 9.09- 9.10} 9.05 ——)| 9.05 ——| 9.25 ——| 9.12- 9.13 
Jan (1939) 

Range -- 9.07- 9.12} 9.09- 9.20) 9.07- 9.12) 9.16- 9.27) 9.16- 9.40 
—- 9.12 ——!| 9.09- 9.10} 9.07- 9.10] 9.27n 9.16- 9.17 
‘eb .— 

Range -_-_ — - — 

Closing _ —_— ——. S §——————_- ———————- OC 

n Nominal. 
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Range for future prices at New York for week ending 
Feb. 18, 1938, and since trading began on each option: 




















Option for— Range for Week Range Since Beginning of Option 
le Dice dad banadlanaame ab tenn 7.69 Nov. 3 1937;13.85 Mar. 31 1937 
yy * 8.76 Feb. 15) 9.10 Feb. 18} 7.39 Dec. 3 1937|13.97 Apr. 5 1937 
pr. a eee SP So ea} ae 
May 1938-.-| 8.81 Feb. 15] 9.18 Feb. 18] 7.60 Oct. 8 1937/12.96 Mar. 21 1937 
GE Si iclusecae. com stdibecads Dhbved 9.63 Aug. 27 1937|11.36 July 27 1937 
ye a 8.90 Feb. 15) 9.25 Feb. 18) 7.65 Oct. 8 1937|11.36 July 27 1937 
ug. Fe a See Seas Lee sere Seer 
Sept. 1938__| 9.39 Feb. 18] 9.39 Feb. 18) 9.39 Feb. 18 1938] 9.39 Feb. 18 1938 
ae o> 9.00 Feb. 15} 9.35 Feb. 18) 7.85 Nov. 41937] 9.35 Feb. 18 1938 
ov. Sa eS eS aes Tse eee 
Dec. 1938.-.| 9.00 Feb. 14) 9.37 Feb. 18} 8.73 Dec. 29 1937) 9.37 Feb. 18 1938 
Jan. 1939__\ 9.07 Feb. 14! 9.40 Feb. 18! 8.67 Jan. 28 1938! 9.41 Feb. 18 1938 





Volume of Sales for Future Delivery —The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the vomue of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 






































from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 
| | Open 
Contracts 
Feb. 11/Feb. 12) Feb. 14\Feb. 15\Feb. 16\Feb. 17| Feb. 17 
New Yerk 
Current crop (1938): 
|, ERTS 31,100 37,500} 50,400) 27,300) 56,300} 203,400 
ee ee 35,500] Holi- | 43,600) 60,700) 37,700) 45,900} 841,400 
cl es 39,300! day 44,600} 60,500} 30,900} 64,100/1,144,300 
New crop (1939:) 
er 18,600 19,300} 32,100) 17,600) 33,400; 491,400 
pC) 13,300 11,600} 23,500} 9,200) 17,100) 165,700 
SUI « na sacacece 3,300 2,100} 2,400} 5,900} 5,400) 22,500 
All inactive futures _- me: ee aed naan Pe Pe Fe ee 
Total futures_____-_- ———— | 
141,100 158,700/ 229,600) 128 600/222 ,200|2,868,700 
Open 
} Contracts 
Feb. 9 |Feb. 10) Feb. 11|\Feb. 12\Feb. 14|Feb. 15| Feb. 15 
New Orleans | 
Current crop (1938): | | 
ae 4,800} 6,250! 1,000 850} 4,700) 9,800} 57,550 
BONERS ycoopo as __.--| 21,700} 9,600] 7,400) 6,550| 6,900) 11,650} 101,650 
Ee ae | 16,700) 12,950 10,200| 9,550} 18,250) 15,350} 163,600 
New crop (1939): 
October...........- | 5,000} 7,900! 1,850! 2,450) 7,850} 7,150} 102,800 
December-_-_.-.---.- 1,950; 1,100 1,950) 300 1,350 1,300 14,150 
ns ok aa eimai fine ard Seu. stale a 100 1,700 
All inactive futures..|  _.--| bad 2 Beek See of -. 
| ! a icteeteenentbehieiainas 
Total futures_-..-_-_-- | 50,150! 37,800 22,400! 19,700! 39,050! 45,350! 441,450 











The Visible Supply of Cotton tonight, as made up by 
cable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States, for Friday 
only. 




















Feb. 18— 1938 1937 1936 1935 
Stock at Liverpool__.___-_- bales_1,004,000 814,000 620,000 @800,000 
Stock at Manchester____---..-. 189,000 106,000 95,000 a73,000 

Total Great Britain._....-.--1,193,000 920,000 715,000 873,000 
Sarre 259,000 198,000 235,000 286,000 
0  —eee eee 326 000 278,000 207 ,000 173 ,000 
Stock at Rotterdam_-......._-.- 14,000 11,000 14,000 26,000 
cea eee seek.”  aeacaerih 71,000 79,000 
I I a 47 ,000 12,000 *76,000 29 ,000 
Stock at Venice and Mestre_- --_- 11,000 11,000 *11,000 17 ,000 
eee Ot Trisste... ... -nnccdccuse 8,000 9,000 5,000 7,000 

Total Continental stocks- -- ~~~ 665,000 519,000 619,000 617,000 

Total European stocks- -- ----- 1,858,000 1,439,000 1,334,000 1,490,000 
India cotton afloat for Europe_-- 141,000 243,000 203,000 148,000 
American cotton afloat for Europe 289,000 260,000 268,000 20 ,000 
E t, Brazil,&c., afl’tfor Europe 101,000 161,000 9,000 146,000 
Stock in Alexandria, Egypt-- --- 363,000 380,000 313,000 305,000 
Stock in Bombay, India____---- 795,000 999,000 3,000 33 ,000 
Stock in U. S. ports_____-----.-3,094,336 2,114,618 2,417,702 2,566,869 
Stock in U. 8S. interior towns__--2,570,224 1,926,804 2,124,667 1,680,359 
U. 8S. exports today..........-- 22,380 9,112 4,270 26,428 

Total visible supply---------- 9,233,940 7,532,534 7,376,639 7,315,656 

Of the above, totals of American and other descriptions are as follows: 

American— 

Liverpool stock __......-.-- bales. 653,000 350,000 328,000 4a278,000 
Manchester stock __-...--.----- 142,000 65,000 64,000 450,000 
pS eee 000 149,000 191,000 243,000 
ES EES 000 ‘242,000 192,000 138,000 
Other Continental stock. ._..--- 54,000 17 ,000 54, 86 ,000 
American afloat for Europe. ---- 289,000 260,000 268, 220,000 
U. 8. port stock. ___-----------3,094,336 2,114,618 2,417,702 2,566,869 
U. S. interior stock. _-_-.-----.-- 2,570,224 1,926,804 2,124,667 1,680,359 
U. S. exports today_--_-.------- 22,380 9,112 ,270 26,4 

Total American........-...-- 7,348.940 5,133,534 5,643,639 5,288,656 

East Indian, Brazil, &c.— 

Liverpool stock. _-.....-------- 351,000 464,000 292,000 4a522,000 
Manchester stock__......------ 4 1,000 31,000 423,000 
ee. . ceeadasenns a 36,000 49 ,000 6,000 43 ,000 
CE sain osbdpeedae ee x 5, 36,000 15,000 35,000 
Other Continental stock. ------.- 26 ,000 26,000 121,000 72,000 
Indian afloat for Europe-------- 141,000 243,000 203,000 148,000 
E t, Brazil, &c., afloat.....-- 101,000 161,000 119,000 ,000 
Ss in Alexandria, Egypt ----- 363 ,000 000 313,000 305,000 
Stock in Bombay, India____---- 795,000 999,000 593,000 3,000 

Total East India, &c__...---- 1,885,000 2,399,000 1,733,000 2,027,000 

ye ee 7,348,940 5,133,534 5,643,639 5,288,656 

Total visible supply ih Mie hone 9,233,940 7,532,534 7,376,639 7,315,656 
Middling uplands, Live Demos . ee 7.22d. 6.17d. 7.10d. 
Middling uplands, New York---- 9.00c. 12.96c. 11.45¢ 12.65c 
Egypt, Sakel, Liverpool_... 10.11d. 1.02d. 9.42d. 9.26d. 
Broach, fine, Liverpool__...---- 4.37d. 5.74d. 5.37d. 6.04d. 
Peruvian Ta is,g’dfair, L’pool 6.41d. Ga” | csdess “Gewdee 
C.P.Oomra No.1 staple,s’fine,Liv 4.49d Rate i cdots -. a swe 

a Estimated. * Figures for Jan. 24; later figures not available. 


Continental imports for past week have been 74,090 bales. 

The above figures for 1938 show an increase over last 
week of 50,656 bales, a gain of 1,701,406 over 1937, an 
increase of 1,857,301 bales over 1936, and a gain of 
1.918.284 bales from 1935. 
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At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 






































| 
Movement to Feb. 18, 1938 Movement to Feb. 19, 1937 
Towns Receipts Ship- , Stocks Receipts Shtp- Stocks 
| ments Feb, ments Feb. 
Week , Season | Week 18 Week , Season | Week 19 
Ala., Birm’am] 1,752} 58,827) 1,521) 44,176 344) 69,793 969} 45,827 

Eufaula_.- -- 313) 10,676 740 81,86 83 8,935 323) 10,029 

Montgom'y| 1,957) 47,341 501; 53,196) 1,700) 48,778 758) 62,954 

Selma... .. 60} 68,259) 1,326) 61,019 91; 54,065 952! 61,203 
Ark., Blythev.| 1,550) 166,102] 5,259) 112,229 179} 167,290) 1,585) 64,942 

Forest City! 2,368} 53,916) 2,569] 32,256 153} 32,315 199} 10,436 

Helena -.--| 4,669) 96,183) 1,590] 45,284 18} 58,800 395| 11,722 

megs. ..... 21; 64,692 357| 26,537 18} 53,916 167; 13,253 

Jonesboro - - 273| 36,038 813) 27,799 651 19,487 101} 10,852 

Little Rock 723) 141,375) 1,372} 99,195} 1,332) 176,346) 5,095) 85,244 

Newport --_. 350} 45,622) 1,590) 26,254 194) 27,673 $12) 13,146 

Pine Bluff-| 2,312) 175,536) 2,606) 85,810 446) 128,245) 1,125) 47,930 

; Walnut Rge 98! 61,493 ..--| 37,528} 2,245) 45,697 636) 16,355 
Ga., Albany - 51} 16,598 430} 17,381 13,265 396) 17,495 

Athens - __- 840; 43,971 610) 37,829 35} 28,905 465; 29,477 

Atlanta-_--| 8,364] 163,509} 4,759] 157,791] 17,000] 295,770] 11,074 241,145 

Augusta ve 768} 149,106; 2,147) 139,427) 1,109) 169,074) 1,761) 114,097 

Colum bus. . 500} 23,900 500} 34,450 400} 13,525 700} 36,000 

Macon ----. 407| 43,298 203} 35,813 930; 38,601 804; 38,352 

Rome. - _-- 20| 16,497 50} 21,794 81} 20,949 360} 31,358 
La., Shrevep’t 258) 145,147) 1,214) 68,650 19} 99,356 353| 17,248 
Miss., Clarksd| 8,456) 238,514) 7,509] 77,235) 1,877] 155,740) 7,814] 11,107 

Colum bus-. 156} 37,534 557| 33,599 28} 38,055 787| 31,611 

Greenwood.| 5,010} 287,193} 7,141} 103,908} 1,107] 255,531) 3,013! 30,136 

Jackson__ ia 134} 63,933 408} 29,179 161; 60,815) 1,009) 18,945 

Natchez oii 452| 17,896 76, 12,326) 1,776) 20,302 2 5,851 

Vicksburg - e 850) 49,390 733) 21,538 107} 38,719) 1,305 6,132 

Yazoo City 552} 75,007) 1,660) 37,723 28} 51,338 326 5,182 
Mo., St. Louis} 5,457) 123.738) 5,448 2,359; 9,310) 238,311; 8,936 3,076 
N.C., Gr’boro 239 3,930 396 3,025 shane 7,968 37 3,750 
Oklahoma— 

15 towns *_| 3,442) 507,696} 9,788) 189,706 589} 173,067; 2,353) 89,525 
S. C., Gr'ville} 6,158\ 101,655) 4,280) 86,314] 10,719) 172,321} 5,037) 95,452 
Tenn., Mem’s| 71,057|2131,647| 65,394) 684,872) 47,623/2215,163) 67,868) 613,231 
Texas, Abilene 203) 45,388 413 8,614 335| 38,671 44 4,398 

Austin___- 76| 17,393 193 1,546 103} 16,080 189 936 

Brenham - 30} 13,394 96 2,650 37 6,040} 84 2,062 

Dallas - 895) 108,956] 1,030) 37,526 481} 79,130 903 9,865 

Paris _ _ fe 92,578 inf 26,127 278! 69,133 337 5,618 

Robstown__ 15,657 1 823 eae 13,698 61 346 

San Antonio} 3 7,564 36 282 23 8,709 65 461 

Texarkana _| 35| 41,626 357| 20,369 24| 34,623 229 7,788 

Waco._. 531| 88,947] 708} 17,899 423) 78,129 999 2,267 
Total ,56towns! 131,390/5698,722! 136,381/2570,224|102,063/5342,328/130,417 1926,804 








* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 4,991 bales and are tonight 
648,411 bales more than at the same period last year. The 
receipts of all the towns have been 29,327 bales more than 
the same week last year. 


New York Quotations for 32 Years 


The quotations for middling upland at New York on 
Feb. 18 for each of the past 32 years have been as follows: 





> 9.00c. | 1930 ----- §.65c. | 1922 .---- B7 GG, AGES é~ ems 12.75c. 
eRe 12.97c. |1929 _---- 20.25c. {1921 _---- 13.85c. | 1913 -----13.05c. 
SD o<ows 11.55c. | 1928 ----- 18.50c.|1920 -- - -- B47 GC. 1 kG8e on -n 10.65c 
a 12.80c. | 1927 ...-- 14.10c.}1919 -----25.35c.|1911 -----14.35c 
1934 12.55c. | 1926 ----- 20.30c. {1918 -----31.50c. [1910 ----- 15.15¢ 
1933 ..-.- 6.15c. | 1926 ----- 24.60c.|1917 ----- 15.55c. | 1909 - - --- 9.85c. 
19682 ....- 7.00¢.11084...-.--28.406.| 3915 ...-- 12.10c.|1908 .-.--11.55c. 
1931 -11.266. [102s ~-.+- 28.00c.|1915 ----- 8.65c.|1907 - 11.05c. 





Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 





























Fulures SALES 
Spot Market Market 
Closed Closed Spot |Contr’ct| Total 

Saturday - - - HOLI/DAY. 

Monday _-.-.|Steady 7 pts. adv--|Steady- ----- -- 250 Z 250 
Tuesday ___|Steady 5 pts. adv--|Steady-------- aaa «ine a ee 
Wednesday _|Steady 4 pts. dec. _|Steady-------- 200 eat 200 
Thursday _.|Steady 17 pts. adv_|Very steady - - - 300 oaited 300 
Friday - - --- Steady, 6 pts. dec.- |Barely steady -- 252 «ena 252 
. - . * See ae La eee 1,002 ee 1,002 
Oy rr a ee ae 38,675'120,9001159,575 





Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 











Wiis "el —_ 
Feb. nce nce 
alee Week Aug. 1 Week Aug. 1 
LO ee 5,448 123,994 8,936 237,517 
Via Mounds, &c...-.-..-..------- 4,675 90,891 6,240 117,892 
Vie ROG BNEE oon occ cctsescos 31 2,691 eae d 
VEe IMs cebcatien ccsavnwece 80 3,809 314 6,962 
Via Virginia points_-.....-.----- 1,736 105,320 10,890 135,855 
Via other routes, &c...--..-.----- 32,224 635,148 15,050 431,570 
Total gross overland -- -------- 44,480 961,853 41,430 933,458 
ey to N. Y., Boston, &c--- oni 15.388 7a 31,745 
Between interior teputh. 2222222. 8.060 160:524 18,270 312,722 
Total to be deducted_--.-.------ 9,099 181,896 26,180 352,800 
Leaving total net overland*....35,381 779,957 15,250 580,658 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 35,381 bales, against 15,250 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 


of 199,299 bales. 
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In Sight and Spinnrs’ Since Since 

Y Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Feb. 18_--.--- 101,785 6,304,464 82,257 5,458,751 
Net overland to Feb. 18-_-__------ 35,381 779,957 15,250 580 658 
Southern consumption to Feb. 18. 85,000 3,050,000 130,000 3,810,000 
oe ., 222,166 10,134,421 227,507 9,849,409 
Interior stocks in excess_-------- *4,991 1,818,893 *25,744 742,749 

Excess of Southern mill takings Reta 

over consumption to Feb. 1---- 526,721 aia 1,102 ,456 
Came into sight during week___-.217,175 , es 


12,480,035 11,694,614 


1,265,526 


Total in sight Feb. 18__-_-.-.---- 
North. spinn’s’ takings to Feb. 18. 20,567 866,068 53,103 





* Decrease. 
Movement into sight in previous years: 


Week— Bales Since Aug. 1— Bales 
(RS Sj eae i IS xcs ay ok ey tala a enc so di de 11,141,236 
1935—Feb. 22-_-- FE ERE GR et aR eae 7,316,134 
SOG BO. Bbw occcceuce= RS eae 10,307 ,858 


Quotations for Middling Cotton at Other Markets 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 





Closing Quotations for Middling Cotton on— 





Week Ended 


























Feb. 18 | Saturday, Monday Tuesday | Wed'day,| Thursday, Friday 
Galveston | HOL. %.79 8.77 8.77 8.96 8.88 
New Orleans | _9.09 9.10 9.07 9.12 9.29 9.19 
Mobile | HOL., 8.83 8.82 8.82 9.01 8.93 
Savannah _ _| 9.04 9.05 9.08 9.07 9.26 9.20 
Norfolk.....-. | HOL. 9.05 9.05 9.05 9.25 9.20 
Montgomery___| 9.00 9.05 9.05 9.05 9.25 9.15 
Augusta._----- | 9.24 9.24 9.22 9.22 9.41 9.33 
Memphis.____-_-| 8.70 8.80 8.85 8.80 8.95 8.90 
Houston_...---| HOL. 8.79 8.77 8.75 %.90 8.82 
Little Rock HOL. 8.75 8.75 8.70 8.9) 8.85 
Dallas | HOL, 8.47 %.52 8.44 8.63 8.55 
Fort Worth | HOL. 8.47 8.52 8.44 8.63 8.55 





New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 



































Saturday Monday Tuesday | Wednesday| Thursday | Friday 

| Feb.12 | Feb.14 Feb. 15 Feb. 16 Feb.17 | Feb. 18 
Feb.(1938)|—— ——|—— ~-- -- |——- —_| 
March _..| 8.86 ——| 8.95 8.92 ——| 8.96 ——!| 9.10 ——!| 9.01 
i ee —S= ee CO CSC 
May.._.- 8.93 ——| 9.04 ——| 8.97 ——| 9.02 — 9.19 ——| 9.09 - 
June....- —— eee —|— 
; 9.00 —}/ 9.10 pao 9.05- 9.06) 9.08- 9.09) 9.25 ——| 9.16 
Ss Sees eens ee? SOT Sa, seers 
September |—— eee ener eee. eee Saaee ——. 
October _.| 906b- 9074) 9.18 ——| 9.13 on 9.156 —/| 9.35 —)| 9.26 —— 
November |-—-— -—|-— -—! ere ee = Sean ee 
December _| 909b- 910a| 9.20 ——| 9.15 -| 9.17 ——| 938 ——| 9.27 —— 
Jan. (1939)| 9.11 ——|] 9.21 ——| 9.17 ——| 9.19 9.40 ——|/ 9.28 —— 

Tone— ] 

G06 onc Steady. | Steady. | Quiet. | Steady. Steady. Steady. 
Options...' Steady. Steady. Steady. Steady. Steady. Steady. 








Census Report on Cotton Consumed and on Hand, 
&c., in January—Under date of Feb. 14, 1938, the Census 
Bureau issued its report showing cotton consumed in the 
United States, cotton on hand, active cotton spindles, and 
imports and exports of cotton for the month of January, 
1938 and 1937. Cotton consumed amounted to 434,740 
bales of lint and 44,892 bales of linters, compared with 
433,058 bales of lint and 46,462 bales of linters in December, 
1937, and 678,786 bales of lint and 62,959 bales of linters in 
January, 1937. It will be seen that there is a decrease 
in January, 1938, when compared with the previous year, 
in the total lint and linters combined of 262,113 bales, or 
35.3%. The following is the statement: 


JANUARY REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
AND EXPORTED, AND ACTIVE COTTON SPINDLES 
(Cotton in running bales, counting round as half bales, except foreign, which is in 
500-pound bales.) 





Cotton Consumed Cotton on Hand 





During Jan. 31 
= Cotton 
Siz In Con- In Public| Spindles 
Year Months | suming | Storage Active 
Ended | Establish-|&atCom-| During 
Jan. Jan. 31 ments presses January 
(bales) (bales) (bales) (number) 


(bales) 


United States_........-- {| 1938) 434,740) 3,085,298) 1,762,609/ 11771 749] 22,327,444 
\|1937|678,786|3,855,288]2,073,679|6,778,820 24,400,028 


1938| 373 ,080/ 2,631,857) 1,489,994| 11684 093) 16,897,958 
1937) 565,270|3,223,525) 1,755,065|6,689,943/ 17,661,254 








Cotton-growing States____. 












































New England States _ __ _- ||1938) 50,637) 373,452) 215,446 78,017) 4,815,164 
_|1937| 91,863) 510,185) 266,763 83,989] 6,006,694 
All other States.__________ ; re a 79,989 57,169 9,639 614,322 
1,653) 121,578 51,851 i 
ee ae 4,888 732,080 
Egyptian cotton. _______- /|1938) 4,264 32,606 25,271 11,764 
(11937| 6,543 36,282 23,490 10,801 
Other foreign cotton_____- {|1938| 5,594 47,558 21,249 27,358 
\}1937| 7,222 45,897 8,878 7,329 
Amer.-Egyptian cotton ___ /|1938 377 3,768 3,521 4,894 
1937 1,797 10,731 98 
Not Included Above— Kon sean: eer 
Rt Vhs SE }|1938|) 44,892) 367,762) 261,264 79,797 
111937] 62,959| 395,596! 270,987 72,893 
Imports of Foreign Cotton (500-lb. Bales) 
Januar 6 Mos. > 
Ceiaiaie' at Predisttten y os. End. Jan. 31 
1938 1937 1938 1937 
a cbkgiinibbh a0 codeine dtikssn ote 2,732 6,179 25,308 32,291 
bi dhteesvidhenhdnabaneses Ne eee 610 "526 
DUR ent ebdbidanccamncawnneacnal 770 5,827 4,070 10,949 
Ns eens dm allie oe wand a deer 245 839 2,171 8,799 
SENS « Sa annubicecéadecene 2,062 1,185 12,674 17,452 
GAS 6 ddbidn nade ntdnciidwerecs 4389 977 1,613 1,602 
oe ee ee eee eee 6,450 15,007 46,446 71,619 

















Linters imported during five months ended Dec. 31, 1937, amount 
equivalent 500-pound bales. ounted to 5,383 
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Exports of Domestic Cotton, Excluding Linters 
(Running Bales—-See Note for Linters) 














Country te Which Exported | January | 6 Mos. End. Jan. 31 

| 1938 1937 1938 1937 
en POE. -cnccnaccecese — | 206,554 134,250) 1,195, 120} 753,021 
ee 76,144 70,697 614,813) 538,545 
OO eae re 53,635 50,535 333,268 202,229 
GRR: . nani cdekdacadiiia akan 44,690) 41,737 548,317 395,012 
Spain : er , ’ 279 
Belgium _ _ - | 20,929 23,716) 132,934 107,569 
Other Europe - - - - - -- 3 . 65,845 54,863 436 S27 317,089 
Japan 108,584 133,563 228,505 914,308 
China at 4,100 214 9,650 
Canada. __- 21,545, 20,591] 143,156) 165,569 
All other_- 49,225) 3,928) 198,993 31,811 
| ——_—_ | ——_ —_ ] ———_ | ——-——- 
Total 647,481) 538,280! 3,832,247| 3,435,082 





Note—Linters exported, not included above, were 25,551 bales during January 
in 1938 and 26,944 bales in 1937, 153,819 bales for the six months ended Jan. 31 
in 1938 and 129,594 bales in 1937. The distribution for January, 1938, follows: 
United Kingdom, 4,301; Netherlands, 2,014; Belgium, 345; France, 2,908; Germany, 
11,523; Italy, 2,663; Canada, 1,221; Poland and Danzig, 38; British Honduras, 1; 
Honduras, 3: Panama, 10; British West Indies, 1; Cuba, 20; Japan, 403; South 


Africa, 100 

WORLD STATISTICS 

The world’s production of commercial cotton, exclusive of linters, 
grown in 1936, as compiled from various sources, was 30,204,000 bales, 
counting American inrunning bales and foreign in bales of 47% pounds lint, 
while the consumption of cotton (exclusive of linters in the United States) 
for the year ending July 31, 1937, was 30.820,000 bales. The total number 
of spinning cotton spindles, both active and idle, is about 149,UU0.000. 

Census Report on Cottonseed Oil Production—On 
Feb. 11 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed, and on 
hand, and cottonseed products manufactured, shipped out, 
on hand, and exported for six months ended Jan. 31, 
1938 and 1937: 


COTTON SEED RECEIVED, CRUSHED, AND ON HAND (TONS) 




















| Received at Mills* Crushed | On Hand at Mills 
| Aug. 1 to Jan. 31 Aug. 1 to Jan, 31 Jan. 31 
State ——— — ——— - ——_——_—__—_—_— 
| 1938 , 1937 1938 1937 1938 1937 
Alabama ____.-| 352,473] 318,501] 302,018} 261,049] 50,736] 58,169 
Arkansas..._-.----- 573,842| 433,702) 388,379] 324,387) 185,347} 109,941 
California ___----] 260,310] 164,911] 123,509] 97,275} 142,269! 68,744 
Georgia ____| 469,022] 429,406] 414,536] 366.269] 56,814| 65,014 
Louisiana sak 248,528} 216,118! 217,346] 189,163) 31,386] 28,629 
Mississippi - E 885,808| 795,792] 581,383] 518,276] 312,391] 279,552 
North Carolina 253,916| 205,859] 215,843) 185,416] 38,484] 21,133 
Oklahoma.........--| 261,879] 81,918] 222,487] 75,419] 39,894 7,554 
South Carolina. _-_-- 221,429} 191,794] 204,496] 175,674 17,583| 17,305 
Tennessee - _.| 399,564] 346,767; 283,710} 251,866] 116,267] 95,712 
Othe... ____|1,546,517| 881,732]1,221,163| 804,987) 348,226] 86,621 
All other States._.._.| 246,416] 156,369] 147,215] 114,374] 99,797] 42,266 
_}5,719,704/4,222,86914,322,08513,364,155!1,439,194| 880,640 








United States _ _ - 

* Includes seed destroyed at mills but not 42,394 tons and 21,926 tons on hand 
Aug. 1 nor 97,196 tons and 52,557 tons reshipped for 1938 and 1937, respectively. 
COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND ON 























HAND 
\ 
| Produced Shipped Out 
Item Season On Hand Aug. 1 to Aug. 1 to On Hand 
Aug. 1 Jan. 31 Jan. 31 Jan. 31 

Crude oil, Ibs. _- | |1937-38| *11,141,266/1,313,737,258)1,232,811,170| *210,707,937 
1936-37 19,191,508}1,003,684,642| 962,191,170} 146,609,312 
Refined oil, Ibs- | |1937-38)a 441,052,343) 0994,654,880; -_____-- a492,091,394 
1936-37| 318,873,305) 813,945,023 ae 460,823,301 
Cake and meal, ||1937-38 41,952 1,927,158 1,757,115 211,995 
tons ..--||1936-37 65,053 1,501,007 1,341,732 224,328 
Hulls, tons. _- -_ {| 1937-38 43,422 1,105,684 1,021,926 127,180 
| 1936-37 23,893 858,870 718,476 164,287 
Linters, running | | 1937-38 61,547 982,887 582,940 461,494 
bales _ _ _._--_-_||1936-37 43,819 817,595 651,939 209,475 
Hull fiber, 500-; [1937-38 1,828 41,793 16,786 26,835 
Ib. bales — _ _-- 1936-37 8S 30,333 26,959 3,462 

Grabbots, motes, | 
&e., 500-Ib.< | 1937-38 7,379 51,920 18,355 40,944 
bales - __.1]1936-37 2,991 36,693 25,320 14,364 














* Includes 4,272,188 and 81,585,791 pounds held by refining and manufacturing 
establishments and 4,369,480 and 45,696,526 pounds in transit to refiners and 
consumers Aug. 1, 1937 and Jan. 31, 1938, respectively. 

a Includes 13,349,453 and 10,245,537 pounds held by refiners, brokers, agents, 
and warehousemen at places other than refinereies and manufacturing establish- 
ments and 7,957,878 and 5,163,541 pounds in transit to manufacturers of lard 
substitute, oleomargarine, soap, &c., Aug. 1, 1937 and Jan. 31, 1938, respectively. 

b Produced from 1,086,642,347 pounds of crude oil. 


EXPORTS AND IMPORTS OF COTTONSEED PRODUCTS 
MONTHS ENDED DEC. 31 


FOR FIVE 














Item ° 1937 1936 
Exports—Oil, crude, pounds-------------------- 2,169,686 43 ,306 
Ce I, SII, 6 ica ews sv abosececenwew 2,332,177 714,620 
Cake and meal, tons of 2,000 pounds. ------.---- 56,885 7 
Se, De I. occ nemebewcences 128,268 102,650 
Imports—Oil, crude, pounds. --.-_---------------- *4,094 3,196,802 
el: Se SE. Son oi nue nvcbconacescouce *20,836,849 33,708,812 
Cake and meal, tons of 2,000 pounds---_-------- 3,013 11,600 
Linters, bales of 500 pounds-----_..-.--------- 5,383 21,192 





* Amounts for January not included above are 112,479 pounds refined ‘‘with- 
drawn from warehouse for consumption,”’’ and 1,300,000 refined, ‘‘entered directly 
into warehouse.”’ 

Cotton Loans of CCC Aggregated $215,977,415 on 
4,935,974 Bales Through Feb. 10—The Commodity Credit 
Corporation announced on Feb. 11 that ‘Advices of Cotton 
Loans” received by it through Feb. 10, 1938, showed loans 
disbursed by the Corporation and held by lending agencies 
on 4,935,974 bales of cotton. The amount of the loans 
aggregated $215,977,414.61, and represented an average 
loan of 8.38 cents per pound. ; 

Figures showing the number of bales on which loans have 
been made by States are given below: 


State— Bales State— Bales 
pp I eet te 730,637 SE edie dsececscces 76,346 
I hot ink 4+ ctsencka 70,255 New Mexico. .-.-..:-------- 44,783 
- RR ea ae 536,658 North Carolina - - - -------- 100,015 
- SRA Sapa a 45,878 ESI 82,939 
EE ee a ae South Carolina ----.------- 221,350 
GR nee cece ed ee 407,545 | Tenmessee_----.---------- 252,662 
EEL scccekdpeaan ote 267 983 , SS ee eee 1,571,096 
SS 517,587 VRS bn 6 Swiss seecsces-d 9,250 
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™@ New Member of New York Wool Top Exchange—At 
a meeting of the Board of Governors of the New York Wool 
Top Exehange held Feb. 11, John B. Du Pont of Angell, 
Bronsdon & Du Pont, wool merchants of Boston, was 
elected to membership. 


Returns by Telegraph—Reports to us by telegraph this 
evening indicate great irregularity in the progress of new 
crop preparations. The majority of the reports say that 
the soil is in good condition. 











Rain Rainfall -Thermometer 
Days Inches High Low Mean 
Texas—Galveston.___..---_-- 1 0.03 70 61 66 
a a Sd a os 3 .54 78 16 47 
a ee 2 1.76 74 46 60 
se ate Be ok 4 0.76 80 36 58 
SSS dry 76 68 7 

Corpus Christi_.......-.-. 1 0.14 76 66 71 
ie Tn 4 4.07 76 34 55 
 t  * Sires 3 0.08 76 48 62 
J Si ae dry 78 30 54 
aa <a asia Bitrgen 3 0.70 76 62 69 
a eee 3 1.10 76 48 62 
PGR AINE. oo csene- 2 0.04 76 62 69 
San Antonio___..____-_-- 3 0.18 78 34 56 
Oklahoma—Oklahoma City... 4 3.40 74 22 49 
Arkansas—Fort Smith_------ 5 8.48 72 40 56 
Little Rock..........-... 4 4.45 70 42 56 
WG NOOR sos 35 ones 2 0.18 80 58 69 
Mississippi— Meridian - - - - - - - 1 0.01 78 54 66 
I a i a seo shaw wt te 2 0.16 78 62 70 
Alabama—Mobile_--_-_------ dry 76 53 65 
Birmingham ......<..... dry 76 48 62 
Montgomery.--_...------ dry 78 50 64 
Florida—Jacksonville- — —--_-_-- 1 0.22 82 50 66 
a ee dry 78 68 73 
Re mas dry 70 54 62 
. ss Ra ae 1 0.44 82 58 70 
Georgia—Atlanta_-_-------- 1 0.02 74 44 59 
SRE ae ee 1 0.06 78 44 61 
eee 1 0.10 78 46 62 
South Carolina—Charleston _ _ dry 69 43 61 
North Carolina—Charlotte___ 1 0.04 70 40 55 
ES Be oe 6 care 3 0.31 70 38 54 
Sr aie ie ape 3 0.12 78 34 56 
ee ae 1 0.01 78 38 58 
Tennessee— Memphis - - —-_-___- 3 1.26 75 43 60 
Ohattanooga.........-.-- 2 0.14 74 44 59 
0 Eee 6 0.93 74 : 34 59 

The following statement has also been received by tele- 


graph, showing the height of rivers at the points named at 
S a.m. of the dates given: 
Feb. 18, 1938 Feb. 19, 1937 
"e Feet 


Feet 
New Orleans....... - Above zero of gauge-_ 9.1 18.7 
Memphis___.._.......Above zero of gauge- 17.8 44.4 
|  >=paeneaharyaex Above zero of gauge-_ 14.9 14.0 
Shreveport. .......-- Above zero of gauge_ 13.8 10.7 
Vicksburg ___._.......Above sero of gauge- 20.5 52.8 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which winally reaches the market through the outports. 





W "eek 
End. 


Receipts at Ports Stocks at Interior Towns Receitts from Plantations 


1936 1935 


1935 


1937 


1936 1935 1937 


-|195,034 
-|160,560 


3_ 169,362 
**5, 506 
_|169 711 
.|13%, 333 
_|141,5°3 


251,440 
217,564 


271,993 
222,432 


258,950 
157,455 
188,143 
158,812 

99,705 


2459 694 
2501 ,559 


2545,908 
2610,850 
2640 423 
2663 ,852 
2658 ,348 


2373,757 
2397 ,188 


2321,538 
2350 ,425 


267,158 
202 ,425 


28,2311 
240,994 


276,748 
251,319 


211,898 
133,018 
143,595 
119,319 
117,505 
1937 
96,101 
61,240 
82,643 
61,831 


54,826 


2366,617 
2327 ,953 
2290 ,467 
2253,715 
2250,247 


1937 
2180,501 
2142,612 
2090 ,671 
2046 413 


2358,279 
2369,180 
2371,801 
1911,138 
2361,505 


213,711 
230,448 
199,284 
162,762 
147,067 


181,327 
194,354 
106,109 

82,°67 
112,749 


266,804 
188,356 
190,764 
169,268 

78,952 








1938 
86,716 
128 497) 23,351 
133,463) 30,702 
119,744) 17,573 


74,203) 10,309 
135,433) 8,472 
96,7941 56,513 


1536 
2337 ,209 
2311,287 
2285,388 
2249 ,736 


2196,265 
1952,548)|2158,658 


1938 
2619,799 
2613,016 
2629 ,639 
2628,795 


2598 ,040 


1936 
98,804 
92,756 

103,103 
86.523 


70,572 





4.|104,958 
-|112,608, 57,820] 63,630|2575,215 
“1101.785! 82°2571 56,534!2570.224 1926,804!21 24.667 22,543 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1937, are 8,114,855 bales: 
in 1936-37 were 6,188,854 bales and in 1935-36 were 6,897 ,548 
bales. (2) That, although the receipts at the outports the 
past week were 101,785 bales, the actual movement from 
plantations was 96,794 bales, stock at interior towns having 
decreased 4,991 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the werld’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 


2001 ,896 17.101 


26,023 



























































Cotton Takings, 1937-38 1936-37 
Week and Season 
| Week ; Season | Week Season 
Visible supply Feb. 11_-__-- 9,183,284| ....| 1400s@ ... 
Visible supply Aug. 1------ _..| 4,339,022 ...--| 4,899,258 
American in sight to Feb. 18- 217,175, 12,480,035) 201,763|11,694,614 
Bombay receipts to Feb. 17- 78,000} 1,094,000 98,006} 1,714,000 
Other India ship’ts to Feb. 17- 32,000 314,00C 46,000 534,000 
Alexandria receipts to Feb. 16 18,000} 1,470,200 33,000) 1,617,200 
Other supply to Feb. 16*b__- 10,000 79,000 14,000 346,06 
eel a ne oe 9,538,459|19,976,257| 7,982,405|20,805,072 
educt— 
Visible supply Feb. 18-_------ 9,233,940) 9,233,940) 7,532,534! 7,532,534 
Total takings to Feb. 18_a-_-- 304,519|10,742,317 449,871|13,272,538 
Of which American - - - - --- 230,519) 7,548,517 300,871) 9,652,338 
Of which other________-_-- 74,090! 3,193,800 149,000! 3,620,200 





* Embraces receipts in Europe from Brazil, smyrna, West Indies, &c. 
a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 3,050,000 bales in 1937-38 and 3,810,000 bales in 1936-37— 


takin: 
and 


not being available—and the 
oreign spinners, 7,692,317 bales in 1937-38 and 9,462,538 bales in 


aggregate amount taken b 


Northern 


1936-37, of which 4,498,517 oales and 5,842,338 bales American. 


b Estimated. 
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India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled 
for three years, have been as follows: 





| 1937-38 | 
































1936-37 | 1935-36 
Feh. 17 —_———— | — 
Receipts— | Since Since Since 
Week Aug. 1 Week Aug. 1 Week | Aug. 1 
EEE eee | 78,000!1,094,000! 98,000! 714,000 114,000/1,303,000 
For the Week Since Aug. 1 
Exports —$. $$ $$ 
Srom— Great , Conti- \Jap’né& Great Conti- |Japan & 
Britain| nent China | Total | Britain nent China Total 
Bombay— 
1937-38 _ - ----| 15,000) 34,000) 49,000} 18,000} 139,000) 342,000) 499,000 
1936-37-.-| 7,000) .---| 29,000} 36,000} 40,000] 173,000! 828,000/1041,000 
1935-36_-_| 3,000) 10,000} 47,000! 60,000! 38,000 198,000; 569,000) 805,000 
Other India-— | 
1937—38-.-| 22,000) 10,000) ----| 32,000} 112,000} 202,000)  -..-_-- 314,000 
1936-37_-_| 16,000} 30,000) ----| 46,000} 196,000) 338,000);  _____- 534,000 
1935-36__| 22,000 12,000) ----| 34,000) 165,000) 276,000) ____-- 441,000 
Total all— 
1937-38__| 22,000 25,000) 34,000; 81,000) 130,000; 341,000) 342,000) 813,000 
1936-37 _ 23.000] 30,000) 29,000} 82,000) 236,000) 511,000) 828,000/1575,000 
1935-36-_-! 25,000| 22,000! 47,000! 94,000! 203,000! 474,000 569 ,000| 1246 ,000 

















According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
20,000 bales. Exports from all India ports record a decrease 
of 1,000 bales during the week, and since Aug. 1 show a 
decrease of 762,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alean- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 






































Alezandria, Egypt, 1937-38 1936-37 1935-36 
Feb. 16 
Receipts (centars)— 
This . 3a ae 90,000 165,000 110,000 
Since Aug. 1___-_-_- me 7,386,970 8,067,207 6,998,802 
This | Since This | Since This | Since 
Exports (Bales) — Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
TORO. oc deecac 5,000/ 121,696 ....}1389,702}} 5,000|151,360 
To Manchester, &c______| 8,000)114,287)|11,000/136,167)| 6,000/104,326 
To Continent and India _ -|16,000/455,012)|18,000/448,463)|13,000/450,200 
‘a ne 1,000} 17,225|| 3,000} 30,157)}| 2,000) 25,984 
Total exports __- 130,0001708,2201132,000!754 ,489|/26,0001731,870 











Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for-the week ended Feb. 16 were 
90,000 cantars and the foreign shipments were 30.000 bales. 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and in cloths is steady. Demand for home trade is im- 
proving. We give prices today below and leave those for 
previous weeks of this and last year for comparison: 























1937 1936 
8% L‘ts. Shirt- | Cotton 84% Lbs. Shirt- , Cotton 
32s Cop ings, Common |Middl'g| 328 Cop ings, Common |Middl'g¢ 
Tuist to Finest Uil'ds Twist to Finesi Upl'ds 
, * es. 4. 8. d. d d. s. d. 8. d. d. 
Nov. 
19..|10% @12 9104%@i0 1%| 4.55 |11 @12K%)10 3 @10 6 6 76 
26..|10% @12 9104%@10 1%] 4.64 |11 @12%)10 9 @1l O 6.72 
Dec. 
3..|10% @11%| 910% @10 1%] 4.65 114% @12%)10 9 @I1l O 6.81 
10..|104@11%| 9104 @10 1%) 4.70 |11K%@12%/10 9 @1I0 4%! 6.93 
17_.|104@11%| 910% @10 1%) 4.81 |11K%@12%)10 6 @10 9 6.88 
24..1104%@11%| 910%@10 1%| 488 |11K%@12%/10 6 @10 9 7.01 
31..)10% @11%| 9104 @10 1%] 4.84 [114 @12%/10 6 @10 9 7.10 
Jan.— 19/38 19/37 
7.-|10% @12 910%@10 1%] 4.97 |11%@12%| 9 4 @9D 6 71 
14._.]10% @11%] 910% @10 1%] 5.02 |11%@12%|9 4 @9 6 7.20 
21_.|10% @11%| 910%@10 1%) 493 |12 @12%| 9 6 @10 0 7.16 
28..|10% @11%| 9104@10 1%] 4.82 [124% @13%| 9 6 @10 O 7.34 
leb. 
4_.110% @11%| 9 9 @10 4.93 |124%@13%| 9 6 @10 0 7.30 
11__}104%@11%| 9 9 @10 5.02 |112%@13%| 9 6 @10 O 7.30 
18__.110% @11%| 910%@10 1%! 5.16 '112%@134%19 4 @9 6 7.22 














Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 123,729 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales 
GALVESTON—To Trieste—Feb. 15—-Maria, 586.___-.-.------- 586 
To Venice—Feb. 15—Maria, 826.._._------.-------------- 826 
To Susak—Feb. 15—Maria, 381. _-._---_------------------ 381 
To Antwerp—Feb. 12—Syros, 235; Floride, 241__--__-- neces 476 
To Ghent—Feb. 12—Syros, 144; Floride, 354; Leerdam, 139-- - 647 
To Havre—Feb. 12—Syros, 1,232: Floride, 361___--.-------- 1,593 
To Dunkirk—Feb. 12—Floride, 358. -.-...-.--------------- 3 
To Rotterdam—Feb. 12—Syros, 303...Feb. 12—Leerdam, 1.530 
0 a Pe Peery Pee ret ee r 
To Genoa—Feb. 12—Mongioia, 1 ,422......-...-.---------- ,422 
To Naples—Feb. 12—Mongioia, 304.-_.--_---------------- 304 


To Gdynia—Feb. 12—Virginia, 197----.------------------- 197 





To Bremen—Feb. 14—Kiel, 617; Simon Von Utrecht, 2,151-.-- 2,768 
To Hamburg—Feb. 14—Simon Von Utricht, 28....---------- 2 
To Japan—Feb. 14—Fernmoore, 5,736-- _Feb. 17—Katsuragi, 5.000 
To China—Feb. 14—Fernmoore, 1,894_.-Feb. 17—Katsuragi, ped 
Se ere errr? rrr » 
CHARLESTON—To Liverpool—Feb. 12—-Tulsa, 3,034 ,034 
To Manchester—Feb. 12—-Tulsa, 718---------------------- 718 
To Antwerp—Feb. 5—Sundance, 469---------------------- 469 
To Hamburg—Feb. 12—Tulsa, 1,657--------..-------- ee - 
NORFOLK—To Manchester—Feb. 15—Cold Harbor, 575--- 
Feb. 16—Manchester Exporter, 290---_-----.----------- 865 
To Hamburg—Feb. 18—City of noreee ee, 218 
SAVANNAH To Liverpool—Feb. 15—Tulsa, 340-------------- 340 
To Manchester—Feb. 15—Tulsa, 1,225-------------------- 1,225 
To Hamburg—Feb. 15—Tulsa, 37---.---------------------- 37 
To London—Feb. 17—Sundance, 50---------------------- 50 
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Bales 
HOUSTON—To Ghent—Feb. 15—S pe a: obbdddimdecemiaieenete 
To Antwerp—Feb. 15—Syros, 65---.---------------------- 65 
To Havre—Veb. 15—Byr0s, 902... < - ce coc ccccccccccccccecce 962 
To Rotterdam—Feb. 15—Syros, 32- --.- goo - gore -ss-enen ee 32 
To apemegea—Te. 14—Virginia, 507.._.Feb. 16—Tabor, 1 ane 
epee neha +setaewabeersnaeteenadwn a 
To Trieste—Feb. 12—Maris, 329. ....-.---.-2--enne- eee -e 329 
To. Venice—Feb. 12—Maris, 1.1938... .-c00< -conccececesce 1,193 
To Gdynia—Feb. 14—Virginia, 96. --Feb. 16—-Tabor, 419-_~.-- 515 
To Susac—Feb. 12—Maria, 319.....-....-------------- chet 319 
To Japan—Feb. 14—Katsuragi, 3,778---Feb. 11, 2,572-.---- 6,350 
To China—Feb. 14—Katsuragi, 3,018...Feb. 11—Fernmoore, 8.39 
i is Sa ai hens Mann da et 124 


1 
To Bremen—Feb. 11—Kiel, 


Utrecht, 975..-Feb. 17—Aachen, 80 -.........-----.--- 1,750 
To Hamburg—Feb. 11—Kiel, 1,873. .--.------------------- 873 
To Naples—Feb. 10—Mongioia, 96_.----.----------------- 96 


To Genoa—Feb. 10—Mongioia, 1,100........----- 
To Bomgos—Feb. 10—Mongioia, 25....__-.---- 
To Oslo—Feb. 16—Tabor, 89 . 
To Gothenburg—Feb. 16—Tabor, 380---.---.-.---.--..--- 
NEW ORLEANS—To Liverpool—Feb. 12—-West Cohos, 3,490- -- 
Feb. 9—Maehias, 1,321--.-------------------------- ae 
To Manchester—Feb. 12—-West Cohos, 5,309-..Feb. 9— 








Maehias, 29-.-..----- wone--- ees erccraseereeseeene aa 5,338 
To Gdynia—Feb. 14—Vigilant, 1,600...Feb. 9—Maehias, 

110__._Feb. 10—Tabor, 300; Nishmaba, 950-------.------ 2,960 
To Havana—Feb. 16—Countessa, 300-----------.------.-- 300 
To Bremen—Feb. 11—Frankenwald, 2,720-..Feb. 10— 

Wiehmebe, 2.906. .- «ccncccccosewcsesccoseececsc= ~--- 4,025 
To Hamburg—Feb. 11—Frankenwald, 866---Feb. 10—Nish- 

MODS, 10)... cao cencvcceesceneoe- ag epeeecenans Sine 9 
To Japan—Feb. 11—Ronda, 833-_-._Feb. 12—Liberator,3,100_ 3,933 
To China—Feb. 12—Liberator, 1.565. --.------------------ 1,565 
To Montevideo—Feb. 11—Delplata, 20.-..--------.-------- 20 


To Copenhagen—Feb. 10—Tabor, 50-----.---------------.- 50 


To Stockholm—Feb. 10—Tabor, 25--...--.---.-.---.-----..-- 25 
To Gothenburg—Feb. 10—Tabor, 375--------------------- 375 
To Ghent—Feb. 15—Narbo, 984. -------------------- ras 984 
Te Antwete—-Teb. 16-—rate0, G0... <.- cncscceccocccceces- 60 
ee, Sw, Cn ce tatoo areeneehgue es ox 969 
To Rotterdam—Feb. 15—Narbo, 50------.---------------- 50 
, eee SS ee nee 1 
To Telsa—Jan. 5—Ulna, 3- jdt ceatnedbneeneumeenhh ane & 3 
MOBILE—To Genoa—Feb. 15—Bienville, 1,614---..---.------- 1,614 
To Havre—Feb. i, SP ere ee " 962 
To Manchester—Feb. 5—Azalea City, 703------------- 703 
To Hamburg—Feb. 11—Yaka, 996--------.---------------- 996 


Ti 
10 
> 


To Liverpool—Feb. 5—Azalea City, 1,436 


To Bremen—Feb. 10—Lekhaven, 770--------------------- 770 
To Antwerp—Feb. 11—-Yaka, 975 Renta seterthnnwonens 975 
LOS ANGELES—To Liverpool—-Feb. 14——-Drechtdiik, 905 aS 905 
To Japan—Feb. 13—-Nogima Maru, 980..-Feb. 14—Tatuta 
Maru, 3,306; Asasan Maru, 3,592; Kugokawa Maru,4,758_ 12,636 
To India—Feb. 11—-Norway Maru, 6,900__.Feb. 13—-Hoegh 
Silverstar, 1,425 parieen tes Ee ee Rag. sd 8,325 
To Bombay .?..—-Kugokowa Maru, 1,100---.-----.----- ~—- ie 
SAN FRANCISCO—To Great Britain 1 a] | Aes 74 
To Japan Voi fs 6 edhe ren eTiaeas dbwkne nd ow ee ows 3,429 
To India—-_.?--, 2,525- -- a a eye 2,525 
LAKE CHARLES—To Bremen—Feb. 15—Nishmaha, 89- -- - -- 4 89 
$ccacsebeebne cceceea 123,729 


| ee tek 
Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Ine., are as 
follows, quotations being in cents per pound: 


High Stand- High Stand- High Stand 
Denstty ard Density ard Density ard 

Liverpool .52¢ .67¢. Trieste d.45c. .60¢. Piraeus .85e. 1.00 
Manchester.52c. 67c. Fiume d.45e. .60e. Salonica 85e. 1.00 
Antwerp .52c. .67¢. Barcelona * * | Venice d.85e. 1.00 
Havre .52¢ .67¢. Japan S * Copenhag'n.57e .72¢. 
Rotterdam .52¢ 67e. Shanghal ° * Naples d.45c. .60e. 
Genoa d.45c .60¢. Bombay x .50c. .65ce. |Leghorn d.45c. 60c. 
Oslo .58e,. 73¢. Bremen -52¢. -67¢. Gothenb’g .57c. .72¢. 
Stockholm .63c¢ 78e. Hamburg’ .52c. -67¢. 





*No quotations. x Only small lots. d Direct steamer. 
Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &e., at that port: 


Jan. 28 Feb. 4 Feb. 11 Feb. 18 
Forwarded he ss os. ee 50,000 54,000 56,000 
ES EE ere _....1,141.000 1,126,000 1,184,000 1,193,000 
Of which American - - - - - - ; 726,000 722,000 787,000 795,000 
ee CONT. ae sas nen sas oven «< 87,000 37.000 94,000 68,000 
Of which American~----~------ 73,000 21,000 71,000 40,000 
Be en nc nidweda cee wna 255,000 255,000 175,000 176,000 
Of which American----.-.------ 147,000 148,000 85,000 79,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


















































Snot Saturday | Monday Tuesday Wednesday| Thursday Friday 
Market, { 
12:15 {| Quiet. Quiet. Quiet. Quiet. Quiet. Quiet. 
P.M. | 
Mid.Upl'ds 5.02d. 5.04d. 5.09d. 5.02d. 5.06d. 5.16d. 
Futures. { Steady, Steady, Steady, Quiet, Steady, Steady: 
Market 1 to 3 pts.|2 to 4 pts./2 to 3 pts./2 to 4 pts.|/2 to 4 pts./3 to 6 pts. 
opened || advance. | advance. | advance. decline. advance. | advance. 
Market, Quiet but | Steady, | Quiet but | Quiet but |Very stdy.|Very st’y: 
4 steady, un-|4 to 5 pts.istdy., 2 tojstdy., 2 to/5 to 6 pts.|8 to 9 pts. 
s Ba changed to) advance. |3 pts. adv.|/4 pts. dec.| advance. | advance. 
1 pt. adv. 
Prices of futures at Liverpool for each day are given below: 
Feb. 12 Sat. Mon. Tues. Wed. Thurs. Fri. 
to —-- - 
Feb. 18 Close} Noon;Close| NoonjClose| Noon}|Close| Noon;Close| Noon;Close 
New Cortract d. d, d, d, d. d. d. d, d. d. d. 
March (1938) __-| 4.90] 4.93] 4.94) 4.98] 4.96) 4.91] 4.92) 4.95] 4.97) 5.04] 5.05 
SE 4.96) 4.99] 4.99| 5.04] 5.02) 4.97] 4.98) 5.01] 5.03) 5.11] 5.11 
[ “i Se 5.00} 5.03] 5.04) 5.09] 5.07| 5.02] 5.03) 5.06] 5.08) 5.16] 5.17 
October - ------- 5.06) 5.09] 5.10) 5.15] 5.13) 5.08] 5.10) 5.13] 5.15) 5.23] 5.24 
December - - - --- §.08|.. --| 5.12).. -.] 5.15].. --{ 5.12].. -.] 5.18]_. __] 5.26 
January (1939)__| 5.10) 5.13] 5.14) 5.19] 5.17) 5.13] 5.14) 5.17] 5.20) 5.28] 5.28 
March. .....--- §.13).. ..| 5.17)... --] 5.20|.. ..] §.17].. ..1 5.23)__ 5.31 
oO ae §.15}.. ..} 5.19]... ..] 5.22].. ..]| 5.19].. ..] 5.25)_- 33 
; eee §.16]-. --] 5.20)... --] 5.23).. ..] 5.21]. -.] 5.26).. __]| 5.34 
GeROUEF . ocscecslic icc 26 othe wc be cehad SS aa Bee selon csboo Hbtnn '- 









































BREADSTUFFS 
Friday Night, Feb. 18, 1938 


Flour—Despite the sharp turnabout in the wheat and 
flour markets, buying interest in flour has not developed 
to any appreciable extent. There is the usual covering of 


odd lots to fill in current needs, but still little evidence 
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of any desire to book forward. Consumers naturally are 
watching the revival of inflation sentiment. 


Wheat—On the 14th inst. prices closed unchanged to 
34¢. higher. The news was generally bullish, which ac- 
counted for the steadiness of wheat values during this 
session. Unfavorable crop conditions, intensified by a cold 
wave threatening United States winter wheat territory 
Southwest, did much to make Chicago wheat values average 
higher today. Another influence contributing to wheat up- 
turns on the Chicago Board of Trade was the fact that the 
United States wheat visible supply total showed a large 
decrease, 4,310,000 bushels, an amount more than double 
the decrease at this time last year. Reports that half the 
wheat in western sections of Kansas was now beyond re- 
covery, gave emphasis to dispatches telling of persistent 
dearth of moisture in important parts of the winter crop 
belt Southwest and West. The week’s forecast held out little 
hope for moisture ahead, especially in Kansas. On the 15th 
inst. prices closed 25,c. to 33<c. net lower. Indications that 
drought in domestic wheat areas of the Southwest and West 
had been broken by widespread rains, foreed Chicago wheat 
prices down a maximum of 3%,e. a bushel today (Tuesday 
Brisk trading in wheat on the Chicago Board accompanied 
the decline. On this dip many stop-loss orders were un- 
covered, accelerating the decline. A forecast of more rain 
or snow throughout virtually the entire United States winter 
wheat area added further impetus. Export business in 
United States wheat failed to have a stimulating effect, 
though export purchases were only 300,000 bushels of dark 
hard winter grades. The weaker Liverpool market did not 
help prices here much. Liverpool closed with a net loss of 
3,e. to 13sec. July wheat, a new crop contract, led today’s 
Chicago price reaction, finishing 33<e. off at S71ce. On the 
16th inst. prices closed 24¢. to 1!<e. net higher. This market 
derived its strength chiefly from a much enlarged export 
business in North American wheat, totaling 1,360,000 bush- 
els, which caused an advance in values on the Chicago Board 
of 1144¢. a bushel maximum late in the day. The advance 
came after an earlier setback of about a cent that resulted 
largely from continuance of rain and snow benefiting domes- 
tic crops Southwest and West. Another influence regarded 
as having helped prices forward in the late trading was trade 
talk about inflation possibilities as a result of recent state- 
ments from Washington. Keawakening of European de- 
mand for wheat was associated with fresh jumps of sterling 
exchange rates. It was estimated today’s purchases for 
overseas included 300,000 bushels of United States hard 
winter wheat, 500,600 bushels of domestic spring wheat for 
delivery when Lake navigation opens, and 500,000 bushels 
of wheat from Canada. 

On the 17th inst. prices closed 1 to 1%c. net higher. Th: 
market surged upward today 3c. a bushel on an outbursi 
of flurried buying. Nervousness over trade talk of infla 
tion possibilities inspired much of the buying. The inflation 
talk Was an accompaniment of Washington official con- 
ferences which were assumed to be dealing with proposed 
hoisting of commodity price levels. ‘The chief flare-up in 
the wheat market came after announcement that Secretar) 
of the Treasury Henry Morgenthau Jr. had been invited 
to appear before the Senate Military Affairs Committee 
relative to a war loan bill. Later, however, something of 

wet blanket was thrown on the market by evidence that 
export demand for North American wheat had dwindled 
to nearly zero. Profit-taking on the part of early buyers 
of wheat futures was the chief apparent reason for late 
recession in prices. 

Today prices closed 1% to 1c. net lower. An extreme 
fall of 2%e. in wheat prices today from an early top level 
was the result largely of President Roosevelt’s latest state- 
ment about commodity values. Rallies from the day’s bot- 
tom were only fractional. Profit-taking sales on the part 
of holders of wheat futures was given as a leading cause 
of today’s market drop. Another version was that the 
President’s remarks had put a damper on inflation talk and 
they indicated little as to definite future steps to be taken. 
Overnight export business in North American wheat lacked 
volume. The Liverpool wheat market, due % to ™% of a 
cent higher, closed today 4c. lower, with pressure of Aus- 
tralian offerings greater than had been looked for. Moisture 
for domestic crops Southwest continued, although some ap- 
prehension was expressed concerning reports of ice covering 
wheat fields throughout large areas of Kansas. Open 
interest in wheat, 90,001,000 bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


z Sat Mon. Tues. Wed. Thurs. Fri. 
6 BOO 652 wa hRS cs dawaadesia HOL 112 109% 110% 111% 109% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
RES 5 Giltih Adan on othe Bate oxi H 94% 92 92% 94% 92% 
(RES SARs AR iain pe ieee Oo 90% 87% 88% 89% 88% 
a, a eae ere L 90% 87% 88% 89% 88% 

Season's High and When Made | Season's Low and When Made 

Re. 122% July 29, 1937 |May Saba dine 85 Nov. 8, 1937 
| | SSS 195%) Sent, 28, 1987 Iulw | LLL R1 Nov. &, 1937 
September_... 92% Feb. 9, 1938|September__-_-. 86 Jan. 6, 1938 


DAILY CLOSING PRICES OF BONDED WHEAT IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Pata hg cl Tony a9 OL Sate 127% 127% 125% 126% 127% 126% 
Se anes 2% aan aged ae emcee 119 | 119% 116% 117% 118% 117% 
I ao Sie cients per prtet io meseecoe 99% 100% 96% 97% 98% 96% 


Corn—On the 14th inst. prices closed unchanged to *¢c. 
lower. There was very little in actual or news developments 
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to stimulate the corn market. A rather depressing fact is the 
absence of any appreciable export business in corn for some 
days past. On the 15th inst. prices closed 5<c. to %e. off. 
This grain went off in sympathy with wheat. There were no 
further export purchases of corn reported and nothing of a 
stimulating character in the news. Rural offerings of corn 
were reported as increasing. On the 16th inst. prices 
closed unchanged to 4c. higher. Trading was relatively 
light in this grain, attention being focused largely on wheat. 
However, corn was steady, influenced by a strong wheat 
market and export purchases of corn, estimated at 200,000 
bushels, with further bids in the market. 

On the 17th inst. prices closed 1% to 1%c. net higher. 
The corn upturn was partly influenced by probable higher 
loan value for corn under the new farm bill. No export 
purchases of corn were reported. Today prices closed % to 
4c. net lower. This market followed lower trend of most 
commodity markets, and especially that of wheat. Open 
interest in corn was 48,528,000 bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. 
Weis OI 6 cacedi se cce eldvnd HOL 73 72% 72% 73% OB i 
_ DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
i xthan > 2eeogeheneene thnk H 59% 59% 59% 60% 59% 
Dial dhungeasmesbetreetee ons oO 60% 60 60% 61% 61% 
SG Ss. vc ibid Gkadeebathuie L 61% 60% 61% 62% 62% 
Season's High and When Made Season's Low and 
seep Rpietorae July 29, ioa7 een RS 55% Nov. 30, 1937 
See Sept 52. 1987 LSE - cc cecccs 56% Nov. 30, 1937 


September. ..- 6254 jen. . 1938|September_... 59% Feb. 2, 1938 

Oats—On the 14th soil prices closed 4c. down on all 
active deliveries. This market was listless and without 
feature. On the 15th inst. prices closed unchanged to %%c. 
off. This market was quiet, with a barely steady undertone. 
On the 16th inst. prices closed unchanged to ec. off. This 
market was a listless uninteresting affair. 

On the 17th inst. prices closed % to %c. net higher. 
There was nothing to explain this firmness of oats outside 
of a sympathetic move with wheat and corn. Today prices 
closed %4,¢. lower to unchanged. There was very little of 
interest in this market. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 

RE 545 whe bendseeaeaeetn dad H 31 30% 30 31% 31 
Be al nnniiananmbbhnehon eet O 29 28% 28% 29 29% 
ER EE hee L 28% 28% 28% 29 29% 

Season's High and When Made | Season's Low and When Made 
SE és cdvcnewe = 4 auly 29, 1937|May--.-.---- 2845 Oct. 13, 1937 
i eee Be Mend LGEED < cqvccsee 28 Nov » 1937 
September - - -- 30% = 10, 1938|September._.. 28% Feb. 16. 1938 





DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 


Mon. Tues. Wed. Thurs. Fri. 
BM id adewadedesdveccubiwoue 48% 49% 34 prs 48% 49 
Bd ennvektegiwthae danas oeud bd 45% 45% i 7 4 45% 45% 
Cc ccavtceenahonnietiae 41% Pith 40 408 41 


Rye—On the 14th inst. prices closed unchanged to 4e. off. 
The steadiness of wheat and the bullish character of crop and 
weather reports appeared to have little or no influence on rye 
values. A lack of export and appreciable spot demand for 
rye appear to be the chief influences depressing sentiment and 
values. On the 15th inst. prices closed 134 to 2c. off. There 
was considerable liquidation of this grain due to the weakness 
of wheat markets and bearish weather reports. This being a 
bread-grain, it was almost as sensitive to the sudden turn in 
the weather as the wheat markets. On the 16th inst. prices 
closed %%e. to %4¢. net higher. This firmness of rye was 
largely a sympathetic move following the advance of wheat 
values. There were no reported export purchases of the 
grain, and apparently no special incentive for traders to 
purchase. 

On the 17th inst. prices closed 1 to 1%c. net higher. This 
grain appeared to be subject to the same bullish influences 
as wheat, and naturally followed wheat in its upward 
course. Today prices closed 1c. lower. The only delivery 
traded was the May contract. 


DAILY CLOSING PRICES OF RYE gh * Lg IN GHCAGS 
Sat. Mon. Tue hurs. Fri. 


Wed. 
WOE. ctisic wie thks capanwaskoge H 75% 73 1% 74% “188 74% 
Mt i. .céuvenqubaetagecenes 70 68% 69° 70% 69% 
SEN... ,. 5 ec omen btiven sb beseas ” 68 66% 66% 67% 67 
Season's High and ‘Aug: 19. 0. 1937 (a ap ianeew'e low ont nee Mads an 
Jul, eeeeeooee aY....----- ov 
seers ss 72 bY: 1987 |suly 2222222 62 Nov. 8,1 


2 937 

| OE pees 69 Fob. 9, 1938|September__.- 66 Jan. 26, 1938 

DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 

844, 84% 82% 83% 84% 83% 

83 14 83% 81% 823% 83 81% 

DAILY CLOSING PRICES OF ay y VUsURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 


BONE. cic deeds esse uwedso~ dkh 64% 64% 64% 65 64 
TON eo stn ihe se atin Mae tins mena ai niga 59% 59% 59% 59% 59% 59 
Closing quotations were as follows: 
FLOUR 
Spring oats, high protein .6 40@6.70| Rye flour 5.15 5.35 
Spring patents... 5.95 @6.15| Seminola, bbl. Nos. 1-3. 7:23 @ 
, tet epring nipeen eae oi 5.40 35.60 | Oats, good... .....-. 2.52% 
Soft winter straights -..-.-. 4.75 @5 00/ Corn flour__..._. -._. 1.90 
dard winter straights -___-5.45@5.65/| Barley goods— 
Hard winter patents - - -- - 5.65@5 85| Coarse__......-.--- 
Hard winter clears._..-.-- 4.80G@5.00 Fancy pearl, Nos.2,4&7 5. 3505. 60 
mee 
a New York— [Oo . New ipl 
No. 2 red, c.i.f.. domestic__.109% No. a li a ll 


Manitoba No. i,f.o.b. N.Y. ee ek No. 2. tow, bond N Y.. 37% 


ew York— 
orn, New York— 7% ‘lbs. malting .......... 


No. 2 yellew, all rail. ...-.-. 73% Chicago, cash 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
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from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 
































Recet pts at— Flour W heat Corn Oats Rye Barley 
bbis.196 lbs| bush 60 lbs | bush 56 Ibs | bush 32 lbs |bush 56 lbs|bush 48 lbs 

Chicago --- 184,000 202,000 865,000 182,000 56,000 168,000 
Minneapolis} -....- 309,000 259,000 134,000 62,000 594,000 
| GRRE a 142,000 204,000 48,000 31,000 171,000 
Milwaukee_ Ff aaa 23,000 7,000 15,000 521,000 
eset  tasces 76,000 123,000 52,000 1,000 1,000 
Indianapolis} -_..__. 39,000 245,000 178,000 Sto. «ieees 
St. Louis_- 113,000 223 ,000 521,000 126,000 1,000 33,000 
Peoria _---- 43,000 8,000 233,000 64,000 28,000 55,000 
Kansas City 11,000 ,000 235,000 ~~ bana naeeee 
ia i aad 197,000 197,000 Dt ‘sesnkent «hemes 
St. Joseph.} —-..... 27,000 62,000 Saeen” ehesel | eeaae - 
i ror 208,000 —)6=— is “eae «| ‘dhabeaeal) ('< ‘Gane 
as 2 eee 5,000 52,000 2,000 12,000 11,000 
WOoasd ‘ddodeu 69,000 ,000 201,000 5,000 24,000 
Tot. wk. 38 367,000} 2,109,000} 3,621,000} 1,099,000 228,000; 1,578,000 
Same wk '37 388,000} 1,573,000} 2,515,000} 1,011,000 81,000 857,000 
Same wk '36 325,000} 1,026,000} 3,419,000) 1,010,000 235,000 781,000 
Since Aug. 1 

1937 __._|10,692,000)215,194,000/171,976,000| 77,959,000)21,513,000/69,502,000 

1936 _--.-|11,996,000) 160,153,000) 105,361,000) 53,013,000) 11,806,000/63,706,000 

1935 __..!110,436,000!252,776,000! 93,462,000] 95,945,000! 16,093 ,000!61,178,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday. Feb. 12, 1938, follow: 




















Receipts at—| Flour Wheat Corn Oats Rye Barley 
bbls 196 lbs} bush 60 lbs | bush 56 lbs | bush 32 lbs |busk 56 lbs|bush 48 Ibs 
New York. 116,000 ,000 ,000 a. een 30,000 
Philadelphia 34,000 25,000 eo: ~~ sennne 8,000 
Baltimore-- 1B. caeadow 16,000 15,000 28,000 1,000 
New Orl'ns* 18,000 54,000 280,000 it Ear e es mere 
SR pa: 816,000 ee eee eee 
St. John W_ 31,000 : ~ebbbenl) enema wmeesne 83,000 
Boston -_. ~~ e- -weskeet, |) eeseee Gan sscawnl '“vasahe 
Halifax __- 15,000 RA dedued ee cee ae 
Tot. wk. '38 244,000} 1,308,000 596,000 57,000 28,000 122,000 
Since Jan. 1 
1938 _...| 1,659,000} 11,209,000} 7,746,000 372,000 724,000} 1,451.000 
Week 1937- 260,000 723 ,000 228,000 40,000 26,000} ...... 
Since Jan. 1 
1937 ...-' 1,731,000! 3,600,000' 4,829,000 331,000 169,000 33,000 

















* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, Feb. 12, 1938, are shown in the annexed 
statement: 





























Exports from— Wheat Corn Flour Oats Rye Barley 

Bushels Bushels | Barrels | Bushels | Bushels | Bushels 
Mew VYot®.....occs 1,009,000 83,000} 39,119) -..-.. 306,000} 58,000 
DOG. otiivetenstl, ‘eiahnah / main BUNGE |) ‘cimetbeadl sa0ERS’ \bsebae 
DNR cccccctatl ‘sctbse 86, RE *astesel’ | Lomball! \lenkebe 
BGR Rcnwsesncdncst abeves SE, Scaee VdeSeedl Waekdee’' nékbee 
New Orleans... -.-.-- ,000/ 1,410,000 9,000 1,000 SAG  wdasce 
|. ar Ree: SON” dandeal. waceadl <cétauel Séhabe 
St. John West... ---- ” Meee BEA -aasgenl. ‘avecais 83,000 
hs nth hedeaes ae 15,000 GMERGL © \aevadel”  keeea 
Port Arthur, Texas-- Pf ef eee eee eee ee ee 
Total week 1938.-| 3,079,000/3,362,000} 96,119 6,000} 315,000} 141,000 
Same week 1937__-- TOG BOP nk cces 94,375 ero ee peer 





The destination of these 























July 1, 1937, is as below: 
Flour Wheat Corn 
Exports for Week — 
and Since Week Since Week Since Week Stnce 
July 1 to— Feb. 12 July Feb. 12 July 1 Feb. 12 July 1 
1938 1937 1938 1937 1938 1937 
Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom-.| 41,376] 1,564,390} 1,625,000} 46,621 ,000|2,228,000/14,310,000 
Continent... ..-- 4,971 303,702} 1,437,000] 37,213,000/1,134,000/ 10,999,000 
So. & Cent. Amer.| 13,500 389,500 16,000 1,056,000 bevdue 70,000 
West Indies-_---_-- 30,500 859,000 1,000 re 5,000 
Brit. No. Am. Col. nha a }§«=shloeeeeal . | eaaeaet ‘Sucackt ~ ‘deehao 
Other countries_..| 5,772 192,003} -.-.-. RETO shtccil | “Stbane 
Total 1$38_.-.-- 96,119] 3,311,595| 3,079,000] 86,400,000|3 ,362,000| 25,484,000 
Total 1937._...--. 94,375| 3,475,479 905,000| 86,287,000' —_.____ ,000 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Feb. 12, were as follows: 

GRAIN STOCKS 





. Wheat Corn Oats Rye Barley 
United Stat 2s— Bushels Bushels Bushels Bushels Bushels 
e606 etehes ~~ Caene!" suteoew ‘'(sbades 
eyo 275,000 9,000 261,000 104,000 
ws 808,000 968,000 21,000 26,000 58,000 
DE. ow web ascscous 839,000 230,000 13,000 83,000 1,000 
New Orleans.....--.---- 47,000 1,825,000 22,000 | z=. 
rr 1,805,000 oo... Jaa ere 41,000 = -__-.- 
sy ek. Pee 4,001,000 180,000 78,000 9,000 7,000 
Weis wcrcccceccstse oo eg eee Gu) Seeuee 
Hutchinson. .-.--..-...-.-. FPS See ee ee 
GE PURGE. on cc wccsctce 2,428 798,000 42,000 10,000 8,000 
——— Se sbadesnaaes 12,934,000 3,323,000 626,000 246,000 20,000 
DELS seg sevedseud 2,857,000 4,975,000 1,077,000 73,000 83,000 
Sioux ‘City Hebe cdeeeeee ,000 1,080,000 ,000 15,000 19,000 
Ge ond ededbaveue 2,564,000 2,433,000 161,000 10,000 4,000 
Indianapolis. .......--- 1,192,000 1,284,000 ae ols ers se 
FR escstoconscccaves 10, 43,000 a sacthebék) (| metene 
Ciktanccmeancsne ey 7,359,000 2,382,000 661,000 406,000 
it imams. » oiaiiiiee. |. empemen - Madama 


~ 
xe 


33338 


— 
x 
> 





8| st 
Fi 





4,045,000 10,040,000 
Total Feb. 5, 1938.... 69,359,000 38,128,000 23,803,000 4,281,000 9,962,000 
Total Feb. 13" 1937... 43,482,000 13,205,000 26,866,000 4,141,000 12,151,000 

Note—Bonded grain not included Above: Barley—Duluth, 110,000 bushels; New 
York, 55,000; total BI 165,000 bushels, against 4,830,000 bushels in 1937. Wheat—New 


Total Feb.  % 1938.. 65,000,000 37,652,000 23,650,000 
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York. 1,464,000 bushels; New York 3float, 30,000; Buffalo, 140,000; Albany, 
276,000; Erie, 731,000; total, 2,641,000 bushels, against 20,162,000 bushels in 1937. 

Wheat Corn Oats Rye Barley 

Canadian — Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river & Seab’d 11,009,000 657 ,000 25,000 1,884,000 
Ft. William & Pt. Arthur 11,507,000 808 ,000 934,000 1,287,000 
Other Can. & other elev. 25,526,000 = ------ 7,771,000 330,000 6,051,000 
Total Feb. 12, 1938_. 48,042,000 ------ 9,236,000 1,289,000 9,222,000 
Total Feb. 5, 1938---- 49,329,000 --...- 9,405,000 1,295,000 9,484,000 
Total Feb. 13, 1937---- 72,280,000 -...-. 12,282,000 1,556,000 8,933,000 

Summary— ‘ ee a 

sc wana 65,000,000 37,652,000 23,650,000 4.045.000 10,040,000 
Canadian._.-..-- ,»$ 4B 8 soa enue 9,236,000 1,289,000 9,222,000 
Total Feb. 12, 1938_.113,042,000 37,652,000 32,886,000 5,334,000 19.262,000 
Total Feb. 5, 1938-.-.-118,688,000 38,128,000 33,208,000 5,576,000 19,446,000 
_.113,791,000 13.135,000 38,068,000 5,514,000 19,840,000 


Total Feb. 13, 1937-- 

The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Feb. 11, and since July 1, 1937, and July 1, 1936, are 
shown in the following: 





























Wheat | Corn 
Exports | Week Since Since Week Since Since 
| Feb. 11, July 1, July1, | Feb. 11, July 1, July 1, 
1938 1937 1936 | 1938 1937 1936 
ngintieiitiead Bushels Bushels Bushels Bushels Bushels mes - 
Nor. Amer| 3,587,000}119,911,000 138,059,000! 3,318,000} 25,872,000 4,000 
Black Sea_| 800,000} 62,866,000) 46,440,000, = --____- 3.144.000) 15,462'000 
Argentina_| 2,201,000] 33,579,000) 75,024,000 = 87,000|176,756,000/262,699,000 
Australia _| 3,358,000} 56,326,000} 52,298,000; -...--| -.---- Pee 
India -----| ESE eeR OE «FiFERIOE) . wusesdh . . eeosech,. ..wheer . 
Other 
countries) 464,000) 14,552,000} 17,000,000) 1,285,000) 63,316,000] 15,268,000 
|—. 
Total. . .'10,506,000'298,826,000!336,533,000' 4,690,000!269,088,000!293,433,000 





Weather Report for the Week Ended Feb. 16—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Feb. 16, follows: 


The week was characterized by marked temperature fluctuations in 
central districts and generally light, scattered precipitation, except in 
Pacific Coast States. 

At the inning of the week cool weather prevailed over Eastern States 
and the northwestern Great Plains, with seasonable temperatures elsewhere. 
A reaction to warmer overspread the East on the 9-10th, but the cool 
weather in the Northwest spread gradually eastward, reaching the Atlantic 
Coast on the 11th. Following this cool wave, temperatures rose over cen- 
tral sections, but they were again subnormal at the close of the week. 

Precipitation was mostly light and scattered in central and eastern dis- 
tricts, although on the 10-l1th rather general precipation occurred from 
the lower Ohio Valley northeastward over New England and northwest- 
ward over the Lake region. In Pacific coast sections precipitation was 
general nearly every day of the week, with the falls particularly heavy on 
the 10-12th and again on the 14th. 

In the central-valley sections the week was again abnormally warm, with 
the pius departures fom norjal ranging from 18 degrees to 23 degrees 
throughout most of this area. The week was also from 9 degrees to 15 
degrees warmer than normal from the Appalachian to the Rocky Moun- 
ains, except in the northwestern Great Plains where it was from 10 degrees 
to 16 degrees below the seasonal average. A marked contrast in tem- 
peratures for the week is illustrated by the range between Columbia, Mo., 
and Helena, Mont., with the departure for the former station plus 23 degrees 
and for the latter minus 16 degrees, or a total range of 39 degrees. The 
actual difference in temperature between these stations is shown: that for 
Columbia, Mo., being 53 degrees and for Helena, Mont., only 6 degrees. 
Slightly subnormal temperatures were experienced on the Pacific Coast 
sal in the extreme Northeast. 

Minimum temperatures for the week were nearly the same as for the 

receding one, with the line of freezing weather extending from northern 
Virginia slightly wouthwestward through Tennessee and southern Missouri. 
Minima were generally from 50 degrees to 60 degrees or more in Gulf sections, 
and from 20 degrees to 30 degrees in the central ng ee Subzero weather 
was confined to the extreme Northeast, the northern ke region, and the 
Northwest, with the lowest for the week, 20 degrees below zero, at two 
stations in the northern Great Plains and one in New England. 

Precipitation was again light in most of the South and the Great Plains 
area, but was moderate to heavy in the eastern Lake region and some 
adjacent sections, as well as locally in western Arkansas and eastern Okla- 
homa. Substantial to excessive falls were reported from most Pacific coast 
sections, extending inland over portions of Arizona, Nevada, and Idaho, 
with the weekly amounts particularly heavy in central and northern Cali- 
fornia, where they averaged over four inches. 

The abnormally warm weather in central-valley sections caused a general 
improvement of most crops in that area, with winter grains and grass 
greening. In some sections pastures have improved sufficiently to furnish 
grazing and the moisture situation is adequate for present n In most 
of the South the warm, dry weather was extremely favorable for advancing 
seasonal preparation of land and the soil became sufficiently dry for work- 
ing, except on a few scattered lowlands. In this region grains, cover crops. 
and vegetation Fanny me are in good to excellent condition, with seeding 
of spring oats advancing in many parts and local planting of tobacco beds 
northward to Tennessee and Maryland. 

The abnormal warmth was detrimental to trees and shrubs, causing 
unseasonable advance, with scattered fruit bloom reported northward to 
central Arkansas and buds swelling in scattered sections as far north as 
West Virginia, Illinois and Missouri The cold weather at the close of the 
week was beneficial in retarding too rapid advance, but more is needed 
to delay the premature development. The abnormally warm weather was 
further detrimental in the dry Southwest, although duststorms were not 
as frequent. The area continues very dry, with son e damage to grains and 
grass by soil blowing. Moisture was extrem ely favorable, however, in much 
of central and eastern Oklahoma where moderate to heavy rains fell. 

Continued mild weather was favorable in much of the great western graz- 
ing area for livestock and ranges; the open weather has resulted in very 
light feeding thus far this winter. The cold weather in Montana, however, 
caused considerable suffering of livestock, with heavy feeding required, 
but no losses were reported and good reserves of feed are available in most 
sections due to the favorable weather. The extre’ ely heavy rains in 
peans of the Pacific Coast States caused some damage y flooding, while 

igh winds damaged trees and power lines in portions of California. 

Snow depths were materially increased in most Pacific coast sections, 
with storage now well above normal in most regions. Heavy snows in west- 
ern Nevada brought the depths above nor” al, while in Idaho satisfactory 
prospects are quite general. In most other sections, particularly in the 
eastern Great Basin and the Southwest, storage continues low, except in 
western Colorado and parts of Wyoming. 


Small Grains—From the Mississippi River eastward the week generally 
favored small grains: rapid growth is reported in most of the Ohio Valley 
and Tennessee and condition is generally fair to good. Considerable green- 
ing is re ed northward to the Lake region where the crop is showing 
marked improvement. In more eastern sections early sown grains are 
good, but late sown are only fair. 

Alternate freezing and thawing and insufficient snowcover were unfavor- 
able in portions of the upper Mississippi Valley, but from N_issouri south- 
ward moisture is sufficient for present needs at least and the crop made 

progress. In Missouri wheat grew aninch or more and now looks 


airly good as a rule. 

Over the northern Great Plains winter grains were fairly well protected, 
but in much of the Central Plains States the crop deteriorated from con- 
tinued dry weather and soil blowing. In Kansas winter wheat is everging 
from dormancy, but moisture is needed badly; prospects are r in the 


western portion of that State and rather spotted in eastern sections; one or 
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two duststorms occurred during the week in the western two-thirds and 
resulted in moderate damage in western counties 

Light to moderate rains in western and north-central Oklahoma, and 
moderate to heavy rains in the remainder of the State improved winter 
wheat: progress was fair, except rather poor in much of the western sections, 
with some deterioration in Panhandle counties because of duststorms. In 
Texas, western Colorado, and in the more western States progress and 
condition are mostly good to excellent, though rain and cooler weather 
would be beneficial] in portions of Texas. 

The crop is good in the far Northwest with Washington reporting snow 
or rain in the Wheat Belt with little or no frost in the ground: here wheat 
continues good to excellent. Grains made fair growth in California, but 
sunshine is needed. In Utah grains remained green, but winds and dust 
were damaging in eastern and southeastern Colorado and moisture is badly 
needed in these sections, and in eastern Wyoming, where considerable 
erosion occurred during the week. 

Rye was favored in South Dakota and considerable oat sowing was com- 
pleted in southern Kansas, central and eastern Oklahoma, and Tennessee, 
northward to Virginia. Oats made mostly good progress in Texas where 
much spring oats was planted during the week. The spring crop is also 
being planted in portions of the Southeast. 








THE DRY GOODS TRADE 
New York, Friday Night, Feb. 18, 1938. 

Rather unfavorable weather conditions and the continued 
slump in industrial activities, again served to slacken the 
pace of retail business. Sales results in different sections of 
the country, however, continued to lack umformity, with 
Southwestern districts making the best showing, whereas 
Middlewestern sections felt the full impact of the industrial 
slump. While promotional events, accompanied by more or 
less drastic price reductions, were again much in evidence, 
the response of the consuming public was only fairly satis- 
factory, with special offerings of home furnishings and 
furniture, producing rather disappointing results. Depart- 
ment store sales in the metropolitan area for the week ended 
Feb. 12, according to figures supplied by the Federal Reserve 
Bank of New York, declined 3.4% from those for the corres- 
ponding period of last year. In the Newark district the loss 
in the volume of sales reached 8.6%. 

Trading in the wholesale dry goods markets, following its 
recent moderate expansion, slowed down perceptibly. With 
the bulk of the early Spring buying having been completed, 
merchants resumed their previous cautious attitude. 
Towards the end of the week, however, a rather pronounced 
improvement in the call for goods manifested itself predi- 
cated chiefly on the reeurrence of inflationary sentiment 
induced by certain measures and utterances of administra- 
tion spokesmen. Price developments during the week: were 
somewhat conflicting, with pereales being advanced 4c. a 
yard, whereas reductions were announced on denims and 
printed flannels for Fall. Business in silk goods improved 
moderately, and prices held steady. The reviving interest 
in home dressmaking was credited with being one of the 
causes for the growing demand for piece goods. Trading in 
rayon yarns continued its gradual improvement. While 
total sales remained far below last year’s comparative 
figures, predictions were heard that the better call for yarns 
will soon cause an improvement in the statistical position 
of the market, with the possibility of shortages in certain 
popular counts developing before long. 


Domestic Cotton Goods—Trading in the gray cloths 
markets started the week in quiet fashion. Subsequently, 
however, a distinct improvement in sentiment as well as in 
the volume of sales developed, owing in the main to a 
moderate revival of the inflation psychology caused by the 
news from Washington, with advancing raw cotton prices 
serving to stimulate covering purchases by converters, 
printers and bag manufacturers. The final enactment of the 
Farm bill, and intimations that a processing tax may be 
levied on cotton to support the farm program, also were 
instrumental in causing users to enter the market. Counter- 
acting these bullish influences, were the continued slow 
movement of finished goods, and reports of the prevalence of 
good-sized surplus stocks of gray goods in producers’ hands. 
Business in fine goods also reflected the continued disappoint- 
ing flow of finished goods, the exception being slub yarn 
broadecloths which continued to move in fair volume. Clos- 
ing prices in print cloths were as follows: 39-inch 80s, 61% 
to 6%%e.; 39-inch 72-76s, 6 e.; 39-inch 68-72s, 514 to 5\e.; 
384-inch 64-60s, 434¢.; 38'4-inch 60-48s, 3 %e. 


Woolen Goods—Trading in men’s wear fabrics remained 
spotty as clothing manufacturers resumed their cautious 
attitude, in view of the rather disappointing movement of 
goods in distributive channels. Certain faney materials 
such as chalk stripes, continued to move in good volume for 
nearby delivery. Reports from retail clothing centers made 
an unsatisfactory showing, with mild temperatures and 
reduced payrolls militating against an expansion in sales. 
Business in women’s wear goods remained fairly active, and 
the backlog of orders on mills’ books was reported to have 
shown a further moderate increase. Attention again centered 
in fleeces, shetlands, and Coucles. Flannels suitable for 
Summer wear also were in better demand. 


Foreign Dry Goods—Trading in linens continued quiet, 
with purchases confined to occasional fill-in lots for im- 
mediate delivery. Reports from foreign primary centers 
again stressed the gradual improvement in the statistical 

sition accompanied by rising prices for the raw material. 

usiness in burlap remained dull, and transactions were 
restricted to minor quantities. Prices ruled steady, partly 
under the influence of the advancing sterling rate. Domesti- 
cally lightweights were quoted at 3.75c., heavies at 5.10c- 
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RECONSTRUCTION FINANCE CORPORATION 


Statement on Awards of Municipal Bonds—The following 
official release on the definite awards of the majority of the 
77 issues of bonds offered by the above Corporation on 
Feb. 10, is given herewith to supplement the notice given in 
our issue of Feb. 12, listing the highest bids submitted— 
V. 146, p. 1105: 

Forty-six issues of bonds offered by Reconstruction Finance Corporation 
at public sale on Feb. 10, 1938, have been awarded to the highest bidders. 
The face amount of the bonds sold was $3,637,800 and the sale price 
eine -71, a net premium of $129,021.71, representing an average price 
oO a, 

The bonds, the successful bidders and the prices paid were: 
$1,203,000 The City of New York, N. Y., 4% rapid transit subway serial 

ponds arr Brothers & Co., Inc., New York, $1,121.59 per 

83,000 City of Sylacauga, Talladega County, Ala., 4% water works 
bonds, King, Mohr & Co., Montgomery, Ala. and associates, 
$951.70 per $1,000. 

14,800 City of Talladega, Talladega County, Ala., 4% sewer bonds, 
1934, King, Mohr & Co., Montgomery, Ala., $955.70 per $1,000. 

85,000 School District No. 1 of Maricopa County, Ariz., 4% school 
improvement bonds of 1935, Kirby L. Vidrine & Co., Phoenix, 
Ariz., $1,062.30 per $1.000. 

34,000 Bauxite School District No. 14, of Saline County, Ark., 4% 
school bonds of 1935, Cherry, Villareal & Co., Little Rock, 
Ark., $930.60 per $1,000. 

23,000 Benton Special School District No. 8 of Saline County, Ark., 
4% schoo! bonds, 1935, Walter R. Bass Co., Little R . Ark., 
$963.10 per $1,000. 

17,000 The City of Dermott, Chicot County, Ark., 4% water works 
revenue bonds, Southern Securities Co., Little Rock, Ark., 
$941.01 per $1,000. 

27,000 Lee County, Ark., 4% court house bonds, Vinson-Hill, Inc., 
Little Rock, Ark., $961.30 per $1,000. 

16,000 Truckee School District, of Nevada County, Calif., 4% school 
bonds, Howell, Douglass & Co., San Francisco, Calif., $10,010 


r $1,000. 
23 ,000 Fown of Carbondale, Garfield County, Colo., 4% water works 
improvement bonds, series 1934, the J. K. Mullen Investment 
Co., Denver, Colo., $1,016.86 per $1,000. 
148,000 City of Daytona Beach, Volusia County, Fla.,4% water revenue 
certificates, The Milwaukee Co., Chicago, IIl., $983.50 per 


$1,000. 
20,000 City of Gordon, Wilkinson County, Ga., 4% water works bonds, 
Norris & Hirshberg, Inc., Atlanta, Ga., and associates, $976.50 


r $1,000. 
12,000 School District No. 94, Cook County, Ill. (Township of Proviso) , 
4% school bonds, M. B. Vick & Co., Chicago, Ill., $953.75 


r $1,000. 

21,000 Khe Village of Hartford, Madison County, Ill.,4% water bonds, 
Channer Securities Co., Chicago., IIl., $1050.50 per $1,000. 

20,000 City of Winchester, Scott County, Lll.,4% water works revenue 
bonds, First National Bank, Jewett, Ohio, $1,090 per $1,000. 

55,000 Parish of East Carroll, La., 4% court house building bonds, the 
Southern Ohio Savings Bank & Trust Co., Cincinnati, Ohio, 
$1,010.11 per $1,090. 

226,000 East Jefferson Water Works District No. 1, Jefferson Parish 
La., 4% water works improvement bonds, A. C. Allyn & Co., 
Inc., Chicago, Ill., $1,001.10 per $1,000. 

50,000 School District No. 9 Fractional, Scio and Webster Townships, 
Washtenaw County, Mich., 4% school improvement bonds, 
Ann Arbor Savings & Commercial Bank, Ann Arbor, Mich., 
$1,002.50 per $1,000. 

26,300 Hazlehurst Municipal Separate School District, Hazlehurst, 
County of Copiah, Miss., 4% school bonds, Walton and Jones, 
Jackson, Miss., $981.20 per $1,000. 

15,000 Kokomo Line Consolidated School District of Marion and 
Walthall Counties, Miss., 4% school bonds, Citizens Bank, 
Columbia, Miss., $1,000 per $1,000. 

11,700 Board of Supervisors of Greene County, Leakesville Special 
Consolidated Schoo] District, Greene County, Miss., 4% school 
bonds, Walton & Jones, Jackson, Miss., $960.70 per $1,000. 

19,000 Consolidated District No. 2 of Camden and Laclede Counties, 
Mo., 4% central schoo! bonds, Callender, Burke & MacDonald, 
Kansas City, Mo., $972.80 per $1 .000. 

42,000 City of Perry, Ralls County, Mo.. 4% water bonds, Baum 
Bernheimer Co., Kansas City, Mo., $960.44 per $1,000. 

14,500 Consolidated School District No. 2 of Webster County, Mo., 4% 
schoo] bonds, Callender, Burke & MacDonald, Kansas City, 
Mo., $962.80 per $1,000. 

97,000 The State Board of Education of the State of Montana (Mon- 
tana State University, Missoula, Mont.), 4% university land 
grant income bonds, series A, Charles A. Fuller Co., Min- 
neapolis, Minn. and associates, $1,013.00 per $1,000. 

25,000 Borough of Garwood, Union County, N. J., 4% trunk sewer 
bonds of 1935, B. J. Van Ingen & Co., Inc., New York, N. Y., 
$985.90 per $1,000. E 

27,000 Aibuquerque, Bernalillo County, N. M., municipal schoo] dis- 
trict, 4% munitipal school district bonds, Bosworth, Chanute, 
Loughridge & Co., Denver, Colo., $1,103/2555 per $1,000. 

23,000 Board of Education of Union Free School District No. 15 of 
the Town of Hempstead, N. Y., 4% school building bonds, 
Hayden, Stone & Co., New York, $1,130.50 per $1, ” 

49,000 The City of Yonkers, N. Y., 4% water plant improvement bonds 
the Southern Ohio Savings Bank & Trust Co., Cincinnati, Ohio, 
$1,035.12 $1, . 

45,000 The Board of Commissioners of Oxford, in the town of Oxford, 
Granville County, N. C.,4% sewer bonds, F. W. Craigie & Co., 
Richmond, Virginia, $990.608 per $1,000. 

50,000 County of Ran a. N. C., 4% school building bonds, F. W. 
Craigie & Co., Richmond, Va., and associate, $976.60 per 


$1, ‘ 

7,000 Board of Education of the Platted Town of Selz of the State of 
N. Dak. (Pierce County, N. Dak.), 4% school bonds of 1935, 
Harold E. Mueller, Hazen, N. Dak., $950 _ $1,000. 

22,000 The Town of Fairfax, County of oe, Okla., 4% water works 
improvement bonds of 1934, R. J. wards, Inc., Oklahoma 
City, Okla., $991.13 per $1,000. 





$34,000 School District No. 16, Baker County, Ore., 4% school building 
bonds, Blyth & Co., Inc., New York, N. Y., and associates, 
$1,080.80 per $1,000. 

21,000 School District No. 3 of Curry County, Ore., 4% school building 
bonds, Blyth & Co., Inc., New York, N. Y., and associates‘ 
$1,025.30 per $1,000. 

34,000 School District No. 8, County of Malheur, Ore., 4% school 
a bonds, Blyth & Co., Inc., New York, N. Y. and asso- 
ciates, $1,057 per $1,000. 

99,000 School District of the Borough of Olyphant, County of Lacka- 
wanna, Pa., 4% junior high school building bonds, Hemphill, 
Noyes & Co., New York, N. Y., $1,018.30 per $1,000. 

323,000 The Citadel, the | College of South Carolina (City and 
County of Charleston, 8. C.), 4% building bonds ist lien— 
revenue and second series, Middendorf & Co., Cincinnati, Ohio, 

: 952.80 per $1,000. 

60,000 Polk County, Tenn., 4% court house bonds of 1936, C. H. Little 
& Co., Jackson, Tenn., $951 per $1,000. 

40,000 Rockport Independent School District, Aransas County, Tex., 
4% school building bonds, series of 1934, Fenner & Beane, 
Washington, D. C., $961.20 per $1,000. 

19,500 Sonora Independent School District, Enlarged, Sutton County 
Texas, 4% schoolhouse bonds, Beckett, Gilbert & Co., Inc., 

= Dallas, Texas, $1,016.75 per $1,900. 

52,000 City of Sweetwater, Nolan County, Texas, 4% municipal 
pospitel peng | i cues 1935, Fenner & Beane, Washington, D. e ‘ 

.60 per $1, ‘ 

91,000 The State Teachers College at Radford, East Radford, Va., 
4% dining hall bonds, Scott, Horner & Mason, Inc., Lynch- 

. burg, Va., and associates, $976 per $1,000. 

155,000 The Rector and Vistors of the eer ngs ba Virginia, Charlottes- 
ville, Va., 4% University of Virginia Hospital bonds, Scott & 

_ _ Stringfellow, Richmond, Va., $1,025.6794 per $1,000. 

147,000 State of West Virginia (acting by and through the West Virginia 
Board of Control, Charleston, W. Va.), 4% Hopemont Ad- 
ministration and Hospital Building revenue bonds, Scott, 
Horner & Mason, Inc., Lynchburg, Va., $987.90 per $1,000. 

11,000 Village of Frederic, Polk County, Wis., 4% water revenue 
pone Foster Petroleum Corp., Dover, Del., $1,005.09 per 


Broadening of Municipal Lending Authority Proposed—A 
bill has been introduced in Congress by Henry B. Steagall, 
Chairman of the House Banking and Currency Committee, 
proposing that loans be made by the above Corporation to 
States and local governmental subdivisions by the purchase 
of their securities. 


The bill provides that the RFC may make contracts with States and 
municipalities as well as extend loans to them. 
_ A significant feature of the bill is that it tents ong | gevrides that noth- 
ing in the bill should be construed as prohibiting the } from purchasing 
these securities. 

The RFC is also authorized under the bill to bid on State and municipal 
securities in order to aid in financing projects authorized under Federal, 
State or municipal law. 








News Items 


Connecticut—Changes in List of Legal Investments—The 
following bulletin (No. 2), showing the latest amendments 
to the list of investments considered legal for savings banks 
in Connecticut, was issued on Feb. 16 by,the State Bank 


Commissioner: 
Addition 
Consumers Power Co., first 3148, 1967 
Deductions 
Brooklyn Union Gas Co., all issues. 
Council Bluffs, Lowa. 
Ottumwa, Lowa 


Municipal Bond Club of New York Opposes Maloney 
Bill Provisions—The Municipal Bond Club of New York, 
at a special meeting called Feb. 14 to consider the effect of 
the Maloney Bull on State and municipal bonds, adopted a 
resolution endorsing the testimony given before the Senate 
Banking and Currency Committee recently by several 
municipal bond men from New York and Chicago—V. 
146, p. 1106. 


Subsequent to the appearance of these witnesses, who argued that State 
and municipal securities should be exempt from the Maloney bill, high 
Securities and Exchange Commission officials were reported to have 
minimized the importance of their testimony on the ground that they 
represented only a few smali firms and asserted that not a singie large 
underwriting house had expressed any objection to municipals being 
included in the proposed SEC control of over-the-counter trading. 

The Municipal Bond Club of New York has 171 members who represent 
almost aS Many investment banking houses and banks operat ng bond 
departments. ‘These firms include a majority of the largest securities 
underwriting houses in the country, some of the biggest banks, as well as 
the small dealers and houses specializing in municipals. The action of the 
Club in adopting this resolution is an emphatic answer to the contention 
that the larger investment houses are not opposed to having the municipal 
bond business included in proposed over-the-counter regulation. 

Following the adoption of the resolution, the Secretary of the Club was 
instructed to forward a copy of it to each member of the Senate Banking 
and Currency Committee, together with a list of the members of the Club. 

The resolution reads as follows: 

“Resolved that the Municipal Bond Club of New York approve and 
endorse the testimony given on Feb. 9 by Charles E. Weigold, of Roosevelt 
& Weigold, Inc.; David M. Wood, of Thomson, Wood & Hoffman and 
Charles W. McNear, of C. W. McNear & Co. before the Sentate Banking 
and Currency Committee regarding the effect of the Maloney bill (8.3255) 
upon State and municipal bonds. 

‘Be It Further Resolved that it is the opinion of the Club that transactions 
in United States Government, State and municipal bonds should be exempt 
from the Maloney bill.’’ 

1. B. A. Official Asks Exemption of Municipals—Declaring 
that there is no public demand or need for such regulation 
of State and municipal securities as is proposed in the 
Maloney bill for regulation of over-the-counter issues, now 
in Senate committee, John S. Linen of the Chase National 
Bank, Chairman of the Municipal Securities Committee of 
the Investment Bankers Association, has urged that State 
and municipal securities be exempted from the bill. 

In a letter to Francis E. Frothingham, President of the Investment 
Bankers Association, replying toa rs for Mr. Linen’s opinion of the 
proposed regulatory legislation, he said Section 1 of the bill ‘introduces 
a definite boycott policy in requiring ail dealers to join who expect to receive 
the benefit of concessions, which results in undesirable discrimination and 
unnecessary cost.’’ 
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“Section 2 is objectionable from the standpoint of giving the Securities 
and Exchange Commission regulatory powers over exempted securities 
which it does not now enjoy and which have been denied it both in the 
Securities Act, and the Securities Exchange Act,’’ Mr. Linen continued. 
“We believe this would be restrictive to the free market that now exists 
and might result in a dangerous concentration of power over State and 
municipal issues. To restrict the secondary market in municipal bonds 
in a manner which would#adversely affect their prices would eventually 
adversely affect the primary poe here on such securities, and prove costly 
to States and their political subdivisions.” 

Mr. Linen wrote hat, while he could not speak officially for the — 
securities committee, he had discussed the bill with a sufficient num 
of municipal dealers to have a good cross-section check regarding their 


attit . 

They do not approve of the effort made in this bill to extend the powers 
of the SEC over ‘exempted securities,’ ’’ he said. ‘‘While there may be a 
few minor abuses, they are relatively insignificant, and the good that might 
be accomplished in attempting to curb them would be inconsequential as 
compared to the harm that would result in restricting the free markets that 
now exist and interfering with legitimate business. The commission 
already has the power to deal with manipulative, deceptive and otherwise 
fraudulent practices and there is no objection to the exercising of this 

wer, as the responsible municipai dealers wish to see the municipal 
business conducted on a high plane, as does the Commission.’’ 

Mr. Linen reported that probably at least 95% of all State and municipal 
issues which are underwritten are handled by members of the Investment 
Bankers Association, in which “there is a very effective regulation of such 
members in the matter of proper presentation of facts and circular state- 


ments."’ 

Opposition Also Registered by Chicago Municipal Group— 
The Municipal Bond Club of Chicago, at a meeting held on 
Feb. 15, adopted a resolution putting the organization on 
record against the inclusion of municipal securities in the 
proposed Maloney bill. Copies of the resolution were 
mailed to each member of the Senate Banking and Currency 
Committee, and a committee headed by D. T. Richardson 
of Kelley, Richardson & Co., Ine., was appointed to contact 
municipal and financial institutions. 


The resolution adopted by the club reads as follows: 

‘*Be it resolved by the Municipal Bond Club of Chicago, the membership 
of which represents 65 investment firms actively engag in the distribution 
of State and municipal securities, meeting in special session 15th day of 
February, 1938, that it is the opinion of this club that the regulation of 
transactions in the purchase and sale of Government, State and municipal 
bonds as contemplated in the Maloney Bill, now before your committee 
for consideration, would not benefit States and municipalities but would 
in our opinion adversely affect the excellent markets now enjoyed by them 
and would increase the cost of the origination and sale of these securities 
so that the entire procedure would be detrimental to public interest and 
that transactions in Government, State and municipal bonds should be 


excluded from said bill.”’ 


New York, N. Y.—Appellate Court Affirms Validity of 
Original 1938 Budget—The Appellate Division of the Supreme 
Court, in a unanimous decision without opinion on Feb. 14, 
upheld the recent ruling of Justice John E. McGeehan, of 
the Supreme Court, that the budget for 1938, adopted last 
year by the Board of Estimate, is valid, and that the reduced 
budget of Mayor LaGuardia is illegal. 

When told of the decision, Mayor LaGuardia said: 

“I repeat, if all the courts in the world sustain the old budget it is still 
the most infamous budget ever foisted on the city. The $811,000 addi- 
tional is entirely unnecessary, thrown away, and will have to be 
out of useful and necessary city service. 

“I am advised by the Corporation Counsel that he will carry the case 
to the Court of — 

The Appellate Division granted to the city the right to appeal to the 
Court of Appeals, despite the fact that the decision was unanimous and 
appeal might have been barred. It is the practice of the court to permit 
litigation involving the city to go to the highest court. Corporation 
Counsel William C. Chanler said argument on the appeal would be pre- 
sented before the Court of Appeals on Feb. 21. 

An assistant court clerk's effort to avoid a $1,000 cut in annual salary 
started the suit that may cost the ge $811,000. He is Edmond 
Dixon, an assistant clerk in the First District Municipal Court in Man- 
hattan, whose salary of $4,000 under the old budget was cut to $3,000 in 
the budget wnich the Mayor put through after he had vetoed the original 
budget, taking advantage of a typographica! error. 

r. Dixon ught suit in Supreme Court to have his salary restored 
to the old level. His contention was upheld by Justice McGeehan, whose 
decision was sustained on the 14th by the Appellate Division. Hundreds 
of city employees are affected by the decision. 

The budget presented by the Mayor and adopted by the new Board of 
Estimate and the City Council called for $589,152,051. The Mayor made 
many salary cuts, of which Mr. Dixon’s was one, and eliminated 65 county 
positions which he declared were held by politicians who performed no 
useful service for their salaries. 

The budget that had been adopted by the old Board of Estimate and 
Board of Aldermen, but which was reinstated by the court decisions, 
called for $589,980,576. 

Capital Outlay Budget Set at $239,248,593—Mayor La 
Guardia made public the capital outlay budget for the period 
from April 1 to Dee. 31, 1938, on Feb. 16, totaling $239,- 
248,593, of which only $21,005,000 represents authorizations 
for new projects, the remainder being renewals of projects 
listed in last year’s budget. 

This is the last capital outlay hw, to be prepared by the Mayor, 

use under the new charter the City Planning Commission will take 
over this task at the end of the year. At that time the Commission will 
prepare the budget for a six-year period, listing all the or public im- 
jets on Raga it considers necessary for the city’s orderly growth and 

levelopment. 

wm The Mayor, in his budget message to the Board, warned against making 
the capi outlay budget a catch-all of various improvements many of 
them impractical, merely to satisfy civic workers a.d sectional groups of 
residents. He called attention to the general buil rogram which he 
instituted in last year’s budget, amounting to almost $250,000,000, much 
of which has not even been s , and pointed out that he had restricted 
all new authorizations to projects vital for the city’s growth. 

By doing this, the Mayor said, he was acting to safeguard the unen- 
cambered of Leg niet power within the city’s debt limit and was 
adopting a policy to go ‘‘very slowly for the time being.” 

Of the total budget, the sum of $120,831,443 represented a priations 
for projects already under way while $97,412,150 is euthorized or renewals 
of projects listed but not begun in last year’s budget. New authorizations 
Of the total of these three items $239,248 593. 


3130-172 800 will ovencuall be paid for by corporate stock 
172. even paid for te ; 636, 
py serial bonds and $1,439,245 by tax notes. P samehumeniane 


» The Mayor explained that the ~— outlay budget was 
merely a program of authorizations and did not involve actual appropri- 
ations of cash ta do the work specified. These appropriations would be 
myn tg when the Board decides that the time is ripe to embark 
on any pro, , the Mayor added. 

Of the total authorizations, includ renewals, the sever said, $59,- 
338,400 is available for the Board of Water Supply in cont its work 


on the Delaware water supply potest scheduled to be comp in 1941. 
ro cw day + For the Board of Trans 


This amount is from t porta- 
735, is authorized, of which $60,522,127.29 is exempt from the 


to the 


tion $67 127. 
debt limit, so that only the difference, or $7,213,372.71, is an encum 
of the debt margin. 

New York State—Assembly Defeats Youth Control Measure 
Again—With only one member not present, the Assembly 
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on Feb. 15 refused for the third time in four years to ratify 
the Federal youth-control amendment, by a count of 107 to 
41, compared with last year’s vote on the proposal of 102 to 
42, according to Albany advices. 

Assembly Votes Bill on State’s Offices in City—On the same 
day the Assembly passed and sent to the Senate the ‘county’ 
bill, companion measure to the “omnibus’’ New York City 
bill, which had been passed by the Assembly on Feb. 14. 
Senate approval of both measures was expected. an 

The two bills would write into State laws all provisions 
of the old city charter which were left out of the new charter, 
but which relate to State offices and functions within the city. 

Legislature Approves Governor’s Budget—The Senate and 
Assembly on Feb. 16 approved in the space of an hour 
Governor Lehman’s $386,400,000 executive budget for the 
fiscal year 1938-39. It is reported that the unemployment 
relief and ae appropriation bills became law immediately, 
while the judicial and legislative budget and certain minor 
items remain to be signed by the Governor. 

We quote in part as follows from an Albany dispatch 
covering this action: 

In contrast to recent years, when long debates and bitter criticism have 
preceded passage of the budget, no serious opposition was raised this year 
in either house. Republicans joined Democrats in d that Mr. 
Lehman's budget was a ‘‘good one’’ and the lowest possible under the law. 

Members of both parties seemed particularly pleased that the Governor 
had at last wiped out the $100,000,000 deficit, which he inherited in 1933 
from his predecessor, President Roosevelt. Even critics of the size of this 
budget admitted on the floor that Mr. Lehman was ‘‘doing a better job 
than the gentleman in Washington."’ 

There were, in all, four budget bills, all of which were passed by the 
Senate. The vote on the bills varied, with Senator Thomas C. Desmond, 
Newburgh Republican, the only member to vote in the negative inst 
all of them. he major appropriation bill passed by a vote of 44 to 5, the 
legislative and judiciary by a vote of 45 to 4, the unemployment relief by a 
vote of 48 to 1, and the last, appropriating the $40,000,000 bond issue for 
public institutions, approved last year, went through by a vote of 43 to 6. 

The Assembly acted on all but the latter, blyman Abbot Low 
Moffat. Ways and Means Committee Chairman, having called a hearing 
for Feb. 23 on this bill to determine whether the allotments made by the 
Governor are satisfactory. The major appropriation bill was the only one 
criticized by lower house members, the vote being 136 to 4. The other two 
bills were approved unanimously. 


Tennessee—County Unit Vote System Invalidated—The 
State Supreme Court on Feb. 12, by a vote of four to one, 
declared invalud the Browning County Unit Vote System 
for nominating candidates for Governor, United States 
Senator and Publie Utilities Commissioner and reinstated 
the direct vote primary, according to Nashville press advices. 


The court held that the sections of the law, said to be aimed primarily 
at Memphis, which placed a limitation on the vote of any one county was 
op = aman in that it excluded one class of citizens from a right granted 
to others. 

“It foilows, therefore, that if the limitation is to be stricken down, the 
county unit plan goes with it,’’ the majority opinion read by Chief Justice 
Grafton Green said. 

The limitation declared unconstitutional was the section providing that 
a county’s unit vote should not exceed \% of 1% of its population. 

A few minutes before, the court upheld the right of A. G. Shumate to 
hold his seat in the House of Representatives despite his having been 
elected Claiborne County judge. 

The decision held that the Legislature is the sole judge of its membership 
and thereby forecast that the other Browning punitive measures aimed to 
cut down Shelby County influence in State primaries will be upheld, as 
the main attack upon them had been that they failed to receive a con- 
stitutional majority through six mombers of the House having vacated 
their seats and the right to vote by accept other jobs with the State. 

These other punitive measures are the State Crime Commission, the 
increase of the membership of the State Election Commission from three 
to six members and the new ouster law eliminating the right of the defendant 
to have the case heard by a jury. 


Bond Proposals and Negotiations 
ALABAMA 


FLORENCE, Ala.—BOND REDEMPTION NOTICE—It is stated by 
S. B. Howard, City Clerk, that interest funding bonds drawn by lot by 
the Board of Commissioners, being Nos. 5, 9, 14, 15, 23, 27, 30, 31, 40, 
44, 52, 59, 65, 67, 71, 74, 96, 97, 101, 120, 125 and 137, are being called 
for payment at the First National Bank of Birmingham on March 21. 
Dated Feb. 1, 1937. Due on Feb. 1, 1947. 

JEFFERSON COUNTY (P. O. Pininghom). Ala.— WARRANT 
OF FERING—It is stated by R. E. Smith, President pro tem, of the County 
Commission, that he will sell at public auction on Feb. 23, at 10 a. m., 
an $83,000 issue of road refunding warrants. Due on March 15 as follows: 
$7,000, 1941 ‘to 1951, and $6,000 in 1952. The warrants will be sold 
subject to the approval of Reed, Hoyt & Washburn, of New York. The 

urchaser will be required to take up the outstanding $83,000 warrants to 
refunded and to exchange the outstanding warrants for the new road 
refunding warrants. A deposit of 2% is required of all bids. 


ROANOKE, Ala.—BOND OFFERING—Ora E. Jones, City Clerk, will 
receive bids until 7:30 p. m. Feb. 21 for the purchase at not less than par 
of $5,000 5% assessment improvement bonds. Denom. $1,000. Dated 
Jan. 25, 1938. Interest payable annually on Jan. 25. Due Jan. 25, 1948. 


ARKANSAS BONDS 


Markets in all State, County & Town Issues 














SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


ARKANSAS 


ARKANSAS, State of —BOND TENDERS INVITED—It is reported 
by Earl Page, State Treasurer, that he will receive tenders until 11 a. m. 


on March 10, of the following bonds: 
on ‘ way refun bonds, series A and B. 


bri bonds, series A and B. 
De Valls Bluff Bri 
Road district 




















ess . 
Aavailable ‘funds will be sogted to the of bonds tendered at 
the lowest price on the basis of highest yield to the State, or best bid sub- 
mitted. Certified check for 3% of the face value of bonds tendered to 
guarantee delivery is required, or deliv must be guaranteed by a bank 
or trust company. Tenders must be at a flat price, not exceeding equivalent 
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of par and accrued interest. No accrued interest wil be paid on bonds 
accepted, and t of acceptance of any part of bonds so tendered is 
reserved. Imm te confirmation will be m de of accepted tenders, and 
Payment made on or before March 25, 1938. Tenders must be submitted 
on forms prescribed by the Treasurer of State, and may be obtained, upon 
request, at his office in Little Rock. 

(This notice su es the report on tenders given in these columns 
recently.—V. 146, p. 945.) 


ARKANSAS, (State of)—HIGHWAY DEBT REFINANCING TO BE 
FURTHERED—Governor Carl E. Bailey, sponsor of the plan to refinance 
and refund $145,000,000 highway debt, may go to New York to confer 
with investment house and bank officers relative to the roposal. His de- 

ure is conditioned upon a favorable report by his physician. He has 

ill the past several weeks. Stifel, Nicolaus & Co. and A. C. Allyn & 

Co., syndicate managers appointed by authority of three Acts passed in 

1937, are completing schedules for a plan by which refunding bonds would 

be offered in exchange for outstanding bonds of the 1934 es, and bonds 

not surrendered for exchange would be called and redeemed from proceeds 

of a new issue. Governor Bailey's objective is to release $5,000.000 an- 
nually for new construction. 


COTTER SCHOOL DISTRICT 
ISSUED—lIt is stated by H. W. White, Secretar 
tion, that $7,500 4% semi-annual refunding 
through M. W. Elkins & Co. of Little Rock. 


GRASSY LAKE AND TYRONZA DRAINAGE DISTRICT NO. 9, 
SUB-DISTRICT NO. 3 (P. O. Osceola), Ark.—RFC BOND EXCHANGE 
NOT YET COMPLETED—lIn connection with the loan of §$1,092,500 
authorized by the Reconstruction Finance Corporation for refinancing 
some time ago, the following report was forwarded by Elliott Sartain, 
Secretary of the Board of Commissioners: 

‘This district refinanced through the RFC. 

“The amount of the new bond issue is $1,092,500 bonds dated Jan. 1, 
1936, bearing 4% interest. The first maturity date is Jan. 1, 1940, running 
thereafter until the year 1968. 

‘The exchange of bonds with RFC has not been completed for the reason 
that there are as yet some outstanding bonds of the old issue. All owners 
of the old issue mds should communicate with Humphreys, Jaques & 
Co., Railway Exchange Building, St. Louis, Mo. This firm will supply 
bondholder with necessary forms to have bonds redeemed.”’ 


LITTLE ROCK, Ark.—CITY MANAGER PROPOSAL DEFEATED— 
At a special election held on Feb. 14, the voters defeated a proposal that a 
committee be authorized to prepare a charter providing for a city Manager 
form of government, to be submitted to the voters at a subsequent election. 
a count is unofficially reported as 5,075 against the proposal, with 1,904 
in favor. 


ST. FRANCIS SUB-DRAINAGE DISTRICT NO. 22 (P. O. St. 
Francis), Ark.—BONDS SOLD TO RFC—It is reported by the District 
Secretary that $16,000 bonds were sold to the Keconstruction Finance 
Corporaticn in connection with a loan of $21,000 for refinancing, author- 
ized by the said Corporation. 


ARIZONA 


MIAMI, Ariz.—BOND AND WARRANT CALL—It is stated by Oren F. 
Frary, Town Treasurer, that the following warrants and bonds have been 
called for payment at his office: 

Street fund warrants up to and including No. 17,702, dated April 15, 1936. 

General fund warrants, up to and incl. No. 20,107, dated Jan. 31, 193s. 

Refunding bonds numbered 1 to 8, dated July 1, 1937, due on Jan. 1, 1940. 

All coupons on bonds which were due on July 1, 1936. 

Coupons from 1937 refunding bonds are to be cashed on maturity dates. 

Interest ceased on warrants on Feb. 5 Interest ceases on bonds on date 
of payment, but not later than July 1, 1938. 

REPORT ON BOND EXCHANGE—It is stated by Oren F. Frary, 
Town Treasurer, under date of Feb. 12, that to date the town has exchanged 
$361,000 of the new 4% refunding bonds out of a possible $395,000. He 
says that since this exchange the town has called eight of the new bonds 
and two of the old bonds, leaving $353,000 refunding bonds outstanding, 
and $32,000 of the old bonds still outstanding. 


TOLLESON, Ariz.—BOND OFFERING—H. C. Arnold, Town Clerk, 
will receive bids until 8 p. m. Marca 7 for the purchase at not less than par 
of $10,000 6% coupon bonds. Denom. $1,0UuU0. Dated Jan. 1938. 
Interest payable Jan. land July 1. Due $1,000 yearly on Jan. 1 from 1948 
to 1957. Certified check for 5% of amount of bid, payable to the Town 
Treasurer, required. 


(P. O. Cotter), Ark.—BONDS 
of the Board of Educa- 
nds have been issued 


CALIFORNIA 


CALIFORNIA (State of)—WARRANT SALE—The $3,750,000 reg- 
istered unemployment relief warrants offered on Feb. 16 were awarded to 
R. H. Moulton & Co. of San Francisco on a 0.75% interest basis, plus a 

remium of $3,360. The Bankamerica Co. and the American Trust Co., 

th of San Francisco, joined in submitting the second best bid, 0.75% 
interest, plus a premium of $1,713.75. Dated Feb. 18, 1938. An estimate 
of the State’s revenues indicates that the warrants will be called for retire- 
ment on or about Aug. 3, 1938. 


DAVIS, Calif.—BOND OFFERING—Sealed bids will be received until 
4 p. m. on Feb. 21, by N. D. Thomas, City Clerk, for the purchase of a 
$20,000 issue of city hall bonds of 1938. Denom. $1,000. Dated Feb. 15, 
1938. Due $2,000 from Feb. 15, 1939 to 1945, incl. 

Bidders must specify the rate of interest which the bonds hereby offered 
for sale shall bear and said bonds will be awarded to the highest and best 
bidder, considering the rate aposties and the premium offered, if any. 
Bidders will be permitted to bid different rates of interest for different 
maturities of said bonds. The interest rate stated in the bid must be in a 
multiple of 4% of 1% per annum, payable semi-annually, and the imterest 
rate shall not exceed 6% per annum, payable semi-annually on Feb. 15 
and Aug. 15 of each year. 

With each bid must be submitted a certified check or cashier’s check 
in the sum of $1,500, payable to the order of the Treasurer of the City of 
Davis. Bids will be received for all or any of said $20,000 principal amount 
of said bonds at not less than their J ord value and accrued interest as specified. 

The legal opinion of Messrs. ick, Dahlquist, Neff & Herrington, of 
San Francisco, approving the validity of said bonds will be furnished to the 
successful bidder without charge, together with a certified copy of the 
wanecr ps of presen. 

mds were authorized at an election held on Feb. 1, 1938 (the vote 


Said 
being 309 “Yes” and 45 *‘No’’). 
The City of Davis was incorporated March 20, 1917. The population 


Census of 1930) was 1,250; the present conservative estimate is 1,750. 
e assessed valuation of all taxable property in said city is $1,915,605 
and the total bonded indebtedness (not including this issue) is $68,500. 


GUSTINE DRAINAGE DISTRICT (P. O. Gustine), Calif.—ADDI- 
TIONAL INFORMATION—We are now informed by the District Secre- 
tary that the $1uU,000 improvement of drainage system bonds approved 
by the voters on Feb. 1, as noted here—V. £46, D. 1107—were ratified by a 
count of 195 to 92. Due from 195v to 1959. he date of offering has not 
been fixed as yet but it is felt that it will be sometime in March. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—AEPPEL 
SCHOOL BONDS NOT SOLD—The $3,500 issue of not to exceed 5% semi- 
annual Keppel Union School District bonds offered on Feb. 15—V. 146, 
p. 1107—-was not sold as no bids were received. Dated Feb. 1,1938. Due 
from Feb. 1, 1939 to 1963. 


LOS ANGELES METROPOLITAN WATER DISTRICT (P. O. Los 
Angeles), Calif—BOND OFFERING CANCELED—NEW OFFERING— 
s. fr Finley, Secretary, Board of Directors, informs us that the sale of 
$28,224,000 Colorado River water works bonds which was to have taken 
place on Feb. 11—V. 146, p. 787—-was called off. The Board has authorized 
Rd | $60,000,000 in amount, .which will be offered for sale on 
March 4. 

Bids on the new bonds will be received until 1:30 p. m. on that date, 
according to the above named Secretary. Interest rate is not to exceed 
5%. Denom. $1,000. Dated April 1, 1938. Due April 1, 1988. 
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LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—COMPARI-~ 
SON ON SCHu.OL DISTRICT TAX COLLECTIONS—The following sta- 
tistics have recently been tabulated by the Gatzert Co., 215 West 7th St... 
Los Angeles, investment dealers: 

Elementary School Districts 
Per Cent Collected—— 
Full Yr. 1st Half 1st Half 
1936-37 1936-37 1937-38 


Elementary School Districts—(Concl. 
——Per Cent Collected —— 
Full Yr. 18t Half 1st Hals 
1936-37 1936-37 1937-38. 














Agua Dulce____ 80.83 45.52 49.57 Palos Verdes... 60.49 41.65 30.22 
Alameda --...-.. 91.51 58.16 58.83 | Pasadena City. 94.58 60.33 59.76 
Alhambra City. 94.07 59.62 59.06 | Pine Canyon... 89.14 64.96 58.34 
Antelope... ... 79.35 47.43 49.40 | Pomona-_-_--_--_- 96.14 63.11 61.43 
Arcadia City... 91.48 55.63 54.45 | Quail Lake___. 98.63 66.12 62.05 
; eae 91.72 58.79 60.29 Ranchito - -. ~~ 92.62 57.37 57.87 
Biteshes ne 98.22 61.40 59.18 | Redman------- 80.66 55.01 59.48 
Azusa City... 93.05 61.60 59.01 | Redondo Beach 92.81 57.96 57.11 
Baldwin Park_. 89.61 54.80 53.44 | Rogers.-_----_-- 86.29 64.99 64.95 
) ee 94.58 57.38 54.45 | Roosevelt -_.-- 86.38 59.50 59.78 
Bellflower - - _ _- 90.09 54.93 56.95 | Rosemead - - --- 91.38 55.06 55.70 
Bloomfield ._.. 87.82 56.04 57.71 | Rowland Union 91.41 61.02 55.30 
Calabasas --- -- $2.91 50.43 60.00 |Sam Dimas____ 94.89 63.68 61.53 
Carmenita-_ --_- 95.96 69.61 70.29 | San Gabriel__.. 88.87 51.91 55.40 
Castaic Union.. 97.69 65.50 64.14 | San Marino City 96.00 59.81 61.78 
Charter Oak... 93.87 58.89 57.43 | Santa Monica__ 88.18 53.85 56.08 
Clearwater .... 83.18 54.73 54.06 | Sierra Madre... 91.48 55.48 55.58 
Compton City. 88.83 52.78 52.14 | South Pasadena 94.30 59.09 58.36. 
Ce gceaces 85.72 51.54 52.81 | So. Santa Anita 83.74 51.35 49.75 
Covina City... 98.47 63.02 62.35 | South Whittier. 98.99 62.21 57.35 
Culver City... 84.93 51.63 50.78 |8 Eiecaocou 99.04 65.15 62.79 
eae 85.20 66.68 67.46 | Topanga... ___- 81.65 53.61 54.12 
Downey-....-- 93.89 62.27 61.36 | Walnut______- 94.01 60.39 62.42 
DUR... o0c6 93.59 56.24 56.75 | West Whittier. 90.49 62.43 57.38 
East Whittier_._ 97.49 60.01 60.20 | Whittier City_. 95.96 62.04 61.65 
Elizabeth Lake. 81.33 69.21 69.14 | Willowbrook... 83.10 49.37 46.90. 
El Monte... ..- 89.56 58.59 55.78 | Wiseburn_-_-_-__-_ 94.24 72.47 66.75 
Enterprise - - _ - 99.18 652.41 51.47 | High School Districts 
Esperanza - - - -- 91.71 58.04 62.61 | Alhambra City. 92.37 57.25 57.64 
Fairmont- ----- 69.85 49.48 53.56 | Antelope Valley 85.99 61.00 61.76 
Gallatin ....... 91.53 62.01 60.53 | Bonita Union_. 96.30 60.83 59.58 
eS ae 87.13 50.84 52.08 | Citrus Union... 95.43 60.91 58.76 
Glendora - -- ~~. 96.36 60.24 58.40 | Compton Union 90.17 51.28 50.90. 
Hawthorne__._ 80.83 49.40 49.67 | Covina Union__ 94.97 60.12 59.44 
Hermosa Beach 91.88 58.30 58.44 | Downey Union. 92.84 61.12 60.15 
Dass aves 96.09 63.10 62.40 | El Monte Union 92.62 56.94 55.14 
Inglewood City. 92.20 54.27 53.37 | Excelsior Union 95.64 66.88 65.43 
Jefferson _.._-- 58.77 52.16 54.14 | Inglew’d Union. 90.32 55.45 54.76 
Keppel Union_. 69.80 48.49 49.69 | Long Beh. City. 95.60 61.90 56.72 
La Canada__.. 92.33 59.68 50.72 | Los Ang. City... 94.49 57.58 56.80 
Lake Hughes... 98.26 72.12 69.96 | Monrovia-Arca- 
Lancaster _.._.. 87.29 63.56 62.99 dia-Duarte _. 90.33 55.54 55.18 
La Verne City. 96.02 60.17 59.69 | Pasadena City. 94.17 59.98 58.98 
Lawndale ._-.-. $8.51 52.62 50.22 | Pomona City... 96.39 63.28 61.55 
Liberty ....... 95.27 61.65 57.82 | Puente Union_. 94.30 62.10 60.07 
Little Lake___. 99.68 59.42 55.67 | Redondo Union 91.82 57.31 57.16 
Long Beach.__. 95.54 61.95 56.70 | Santa Monica 
Los Angeles.___. 94.65 57.61 56.90 Rees Jeuesde 86.64 52.90 55.22 
Los Nietos- -- ~~ 98.99 66.21 55.43 |So0. Pasadena__ 95.25 59.50 60.35 
Lynwood __.-_- 71.48 2.5 45.24 | Whittier Union. 97.47 61.13 57.90 
Manhattan B’ch 89.49 55 56.13 Unified School District 
BEE asi nos .. 94.26 56.60 | Beverly Hills... 95.59 58.15 58.37 
Monrovia City. 88.58 55.60 | Burbank - - ---- 87.54 55.04 58.75 
Mountain View 90.91 54.81 | Claremont._._. 98.47 61.04 59.80 
Newhall 93.66 60.60 | El Segundo___. 97.88 81.49 68.09 
Norwalk 95.16 68.52 | Glendale 93.11 55.31 54.97 
Palmdale . 81.30 62.11 | Montebello.__. 79.93 58.41 56.82 
MARIN COUNTY (P. O. San Rafael), Calif.— SAN RAFAEL SCHOOL 
BOND SALE——The $125,000 issue of San Rafael High School District 


bonds offered for sale on Feb. 14—-V. 146, p. 946—-was awarded jointly to 
E. H. Rollins & Sons, Inc., of San Francisco, and the Harris Trust & 
Savings Bank of Chicago, as 24s, paying a premium of $157.00, equal to 
100.125, a basis of about 2.485%. Dated Feb. 1, 1938. Due $5,000 
from Feb. 1, 1939 to 1963, incl. 

BONDS OFFERED FOR INVESTMENT—tThe successful bidders re- 
cffered the above bonds for public subscription at prices to yield from 
0.60% to 2.60%, according to maturity. 


PITTSBURG, Calif.—BOND ELECTION—At an election to be held 
April 12 a proposition to issue $30,000 swimming pool bonds will be sub- 
mitted to the voters for approval. 


VENTURA COUNTY (P. O. Ventura), Calif.—BOND ELECTION IN 
MOORPARK SCHOOL DISTRICT—An2 election is to be held in Moorpark 
Union High School District on March 11 at which a proposal to issue 
$30,000 school building bonds will be voted upon. 


VENTURA COUNTY (P. O. Ventura), Calif.—ELECTION IN 
MONTALVE SCHOOL DISTRICT—AnX election will be held on Feb. 23 
in Montalvo Elementary School District to vote on a proposition calling 
for the issuance of $15,000 school building bonds. 


VENTURA COUNTY (P. Ventura), Calif.—ELECTION IN VEN- 
TURA HIGH SCHOOL DISTRICT—The School Trustees of Ventura High 
School District have called an election for March & at which a proposition 
to issue $600,000 school building bonds will be voted upon. 


COLORADO 


DENVER, Colo.—DELAY FINAL ACTION ON REFUND PRO- 
POSAL—City Council on Feb. 14 voted to defer action on the pending 
local improvement bond refunding proposal. 

Councilman Harry Rosenthal, who twice voted for refunding and twice 
changed his vote, offered the motion to defer final action for a week. 

‘*‘In view of the fact that a demurrer to a court suit attacking a portion 
of the current tax levy will be heard Thursday by Judge Henry 8. Lindsley, 
I believe it will be expedient to delay a final vote until next week,’’ said Mr 
Rosenthal. 

Refunding of $4,127,000 worth of local improvement bonds for a new, 
consolidated issue bearing a lower rate of interest has appeared inter- 
mittently before City Council for two months. 

Some weeks ago a refunding proposal submitted by John H. Goode,. 
local investment broker, suffered a similar fate when, after preliminary 
passage, it failed of final approval by a narrow vote. Council then ordered 
that new netveaing proposals be submitted «4 financial houses. Mr. Goode 
did not resubmit his offer. Carlton D. Beh, Des Moines, Iowa, banker, 
made an offer almost identical with Mr. Goode’s. 


DENVER (City and County), Colo.—BONDS CALLED—It is re- 
ported that John F. McGuire, Manager of Revenue, is calling for payment 
various improvement, alley paving and street ving bonds. It is said. 
that upon request of the holders any of these bonds received 10 days before 
the expiration of the call will be paid at the Bankers Trust Co., New York 
City. Interest ceases 30 days from Jan. 31. 

MANITOU SPRINGS (P. O. Manitou), Colo.—BOND OF FERING— 
It is stated by H. T. Bruce, Town Clerk, that he will receive sealed bids 
until March 1 for the purchase of a $59.000 issue of water works refunding 
bonds. Due $2,000 from Nov. 1, 1939 to 1963, incl. 2 

(This notice supplements the report given in our issue of Feb. 14—V. 
146, p. 1108.) 

WASHINGTON COUNTY SCHOOL DISTRICT NO. 66 (P. O. 
Akron), Colo.—BOND REDEMPTION REPORT—It is said that the 
County Treasurer would like to call all outstanding 6% bonds which be- 
come due on Feb. 15, 1953, optional on Feb. 15, 1938, on Feb. 15. In- 
terest to cease as of that date. 

YUMA, Colo.—BONDS AUTHORIZED—An ordinance has been. 
poanes which authorizes the issuance of $70,000 electrie plant improvement 

nds. 


CONNECTICUT 


MILFORD, Conn.—VOTE ON BOND ISSUE—At a special town meet 
ing on Feb. 21 consideration will be given to the recommendation of the 
Board of Finance that a bond issue of $250,000 be sold to finance construc- 
tion of a new school building. They would be dated May 1, 1938, bear 
interest at not more than 3% and mature $25,000 annually. 
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FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 


JACKSONVILLE - - - © fs 
Branch Office: TAMPA 


First National Bank Building T. 8. Pierce, Resident Manager 


FLORIDA 


ATLANTIC BEACH, Fla.—BOND ELECTION—An election is said to 
be scheduled for March 11, to vote on the issuance of $23,000 in municipal 


building, street improvement and incinerator bonds. 


CALHOUN COUNTY (P. O. Blountstown), Fla.—BOND OFFERING 
—J, A. Peacock, Clerk, Board of County Commissioners, will receive bids 
until 10 a. m. March 7 for the purchase of $75,000 4% Apalachicola River 
Bridge revenue bonds. Denom. $1,000. Dated March 1, 1936. Prin- 
cipal and semi-annual interest (March |] and Sept. 1) payable at the Bank 
of Blountstown, or at the Chase National Bank in New York, at holder’s 
option. Due £25,000 on March 1 in 1968, 1969 and 1970. 


DE LAND SPECIAL TAX SCHOOL DISTRICT (P. O. De Land) 
Fla.—BONDS NOT SOLD—The $130,000 issue of 6% coupon semi-ann. 
construction bonds offered on Feb. 10-——-V. 146, p. 466——was not sold as no 
bids were received, according to the Superintendent of the Board of Public 
Instruction. Dated Jan. 1, 1938. Due $5,000 from Jan. 1, 1941 to 1966 incl. 


ESCAMBIA COUNTY SCHOOL DISTRICTS (P. O. Pensacola), 
Fla.—BONDS SOLD—lIt is stated by the Superintendent of the Board of 
Public Instruction that the two issues of 6% school bonds, aggregating 
$20,000, offered on Feb. 10—V. 146, p. 625—were purchased jointly by 
W.k. Taylor & Co. of Greenville, 8. C. and by the State Board of Educa- 
tion at par. The issues are divided as follows: 
$10,000 ore Tax School District No. 23 bonds. 
1939 to 1967. 

10,000 Special Tax School District No. 19 bonds. 
1939 to 1967. 

No other bids were received for the above bonds. 

ESCAMBIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 4 
(P.O. Pensacola), Fla.—BONDS VOTED—At the election held on Feb. 8, 
the voters approved the issuance of the $25,000 6% building bonds by a 
wide margin, according to the Superintendent of the Board of Public 
Instruction. Dated April 1, 1938. Due $1,000 from 1939 to 1963 incl. 

It is said that the bonds are to be marketed in the near future. 


FORT PIERCE, Fla.—BOND REFUNDING PLAN APPROVES—John 
S. Harris, Chairman of the Florida Munitcipal Bondholders’ Protective 
Committee is notifying depositors of bonds and obligations of the above 
City, that the Committee has adopted and approved a plan for the read- 
ey and refunding these bonds and obligations. A copy of the plan 

as been filed with The Florida National Bank of Jacksonville, Jackson- 
ville, Florida, depository for the Committee. Harry A. Dunn, 408 Hilde- 
brandt Building, Jacksonville, is secretary of the Committee. 

HIGHLANDS COUNTY (P. O. Sebring), Fla.— BOND TENDERS 
INVITED—It is stated by N. B. Jackson, Chairman of the Board of 
County Commissioners, that he will receive sealed offerings of road and 
bridge refunding bonds, dated Feb. 1, 1937, and Special Road and Bridge 
District No. 1 refunding bonds, dated Feb. 1, 1937. The amount of bonds 
to be purchased will be determined by the above chairman. Offerings must 
be firm for at least 10 days in order to be considered. 

JEFFERSON COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1 
(P. O. Monticello), Fla.—BONDS SOLD TO PWA—The $48,000 4% 
coupon semi-annual school bonds offered for sale on Feb. 14—V. 146, p. 
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Due from June 30, 


Due from June 30, 


625—were purchased at pe by the Public Works Administration, according 


to the Superintendent of the Board of Public Instruction. Dated June 1, 


1937. Due from June 1, 1939 to 1958. 

LEE COUNTY (P. O. Fort Myers), Fla.—REFUNDING CONTRACT 
MADE—The Board of County Commissioners have entered into a contract 
with Jackson J. Sells, and Wm. H. Reynolds of Fort Myers, to work out 
the readjustment of $1,055,000 outstanding 544% road and bridge bonds, 
dated July 1, 1924. All of the details with reference to issuance of the new 
bonds have n completed, ane gy Bk gern preliminary approvin 
opinion by Caldwell and Raymond, nd attorneys of New York, an 
desi tion of exchange agent. 

1 of the outstanding bonds will be refunded at par with bonds bearin: 
the same rate—namely, 54% r annum. The new bonds are dat 
Jan. 1, 1938, to mature Jan. 1, 1968, and will be callable after Jan. 1, 1940 
on any interest paying date thereafter at par plus accrued interest, by lot 
at the option of the Board of County Commissioners. 

Arrangements have been made whereby interest which matured Jan. 1, 
1938 on the old bonds will be paid upon surrender of the old bonds, and 
agreement to exchange for new refunding bonds. 

NAPLES, Fla.—BONDS APPROVED—The Town Council is reported to 
have approved a $35,000 issue of 4% channel and yacht basin bonds. 


NEPTUNE, Fla.—BOND ELECTION SCHEDULED—It is said that an 
election will be held during the first weex in March, to vote on the issuance 
of $75,000 in special work improvement bonds. 


TAMPA, Fla.—REFUND CONTRACT MADE—The city closed a con- 
tract Feb. 7 to refund bonds totaling $5V0,U00 and thereby obtained relief 
from obligations that would have forced a tax increase during the next 
financial year. Under the contract a Chicago syndicate agreed to pay 
96 cents on the dollar for new 4% bonds to mature $25,000 a year for the 
next 2U years. The money will pay off 5% bonds for which the city has 
built up a hea sinking fund. City Attorney McMullen said the deal 
would give relief from obligations totaling more than $400,000 and would 
save a tax increase next year of about eight mills. 

Because the bonds were sold at a discount, the city must make up the 
difference, totaling $20,000. However, the saving in interest will compen- 
sate for this in a few years. 

The syndicate was represented by C. L. Nelson and John G. Dee, of 
Dee & Co., West Palm Beach, acting for Kelley, Richardson & Co., Welsh 
& Green, Inc., Blair, Bonner & Co. and Charles K. Morris & Co., all of 
Chicago, and their own company. The syndicate put up a cashier’s check 
for $1U,000 to guarantee performance. 

VOLUSIA COUNTY (P. O. De Land)—Fla.—ACTION ON BOND 
TENDERS DEFERRED—It is stated by . W. Marks, Superintendent 
of the Board of Public Instruction, that action was postponed on the 
tenders received Feb. 10, for the sale of the following Special Tax School 
District bonds which were described in these columns recently—V. 146, 
P; 466: District No. 6 (Daytona Beach); District No. 13 (Orange City); 

istrict No. 39 (Pierson) , and District No. 41 (Seabreeze) . 


HAWAII 


HAWAII (Territory of)—REPORT OPPOSES EARLY STATEHOOD— 
We quote in part as follows from a United Press dispatch out of Washing- 
ton on Feb. 15: Hawaiian hopes for early statehood were jolted today 
when a joint House and Senate committee Congress to defer action 
on the pro 1 because of international unrest and pending a possible 
territorial plebiscite. 

The recommendations were in a 5,000-word report submitted to Vice- 
President John N. Garner and 8 er William B. Bankhead by a special 
24-man committee headed by tor William H. King, Democrat, of 
Utah, which visited Hawaii last fall. 

disposal of the statehood issue 


The committee suggested that pending 
awaii equality with the forty-eight States in national 


Co shall grant 
legislation and treatment of its products, together with the greatest pos- 
sible latitude in self-government. 

“The present disturbed condition of international affairs, while not a 
permanent deterrent to the aspirations of the people of Hawaii, suggest 
the wisdon of further study and consideration of this question, and pessi- 
bly the holding of a plebiscite at some future time,’’ the report said. 
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IDAHO 


BONNEVILLE COUNTY INDEPENDENT SCHOOL DISTRICT 
CLASS A, NO. 1 (P. O. Idaho Falls), Idaho—BOND ELECTION—An 
election is to be held Feb. 25 at which a proposition to issue $35,000 school 
building bonds will be submitted to a vote. 


ILLINOIS 


COOK COUNTY (P. O. Chicago), Ill.—$4,493,000 BONDS PUB- 
LICLY OFFERED—The Chase Natoinal Bank of New York and the 
Northern Trust Co., Chicago, jointly are currently making public offering 
of $4,493,000 4% refunding bonds of 1936, series A, due Jan. 1, 1956, 
optional variously Jan. 1, 1941 to 1949. They are priced to yield 2.40% 
for the first optional date to 3.10% on the last callable date, yielding 4% 
thereafter until redeemed. The bonds, part of an authorized issue of 
$35,781,000 of series A refunding bonds which refunded outstanding county 
bonds maturing subsequent to June 2, 1936, constitute in the opinion of 
Chapman & Cutler of Chicago, legal attorneys, valid and legally binding 
obligations of the county, payable from ad valorem taxes on all its property 
within the limit provided by law. 

EAST ST. LOUIS, Ill.—BOND ELECTION—The City Council has 
adopted an ordinance providing for an election on April 9 to vote on a 
proposal to issue $300,000 fire and police headquarters bonds. 


JO DAVIESS COUNTY (P. O. Galena), IIl.—BOND SALE—H. C. 
Speer & Sons Co., Chicago, have contracted to purchase an issue of $509,000 
Jo Daviess County road bonds, subject to the approval of voters in the 
primary elections in April. 

OTTAWA SCHOOL DISTRICT, Ill.—BOND SALE—Subject to voters 
approval on Feb. 19, the district has sold an issue of $200,009 construction 
bonds to the First National Bank of Ottawa, as 34s, at par plus a premium 
of $125, equal] to 100.06, a basis of about 3.24%. Due Dec. 1 as follows: 
$7,000, 1939 and 1940; $10 000 1941 to 1950, incl.; $11,000 in 1951, and 
$12,500 from 1952 to 1957, inclusive. 

PARK RIDGE, Ill.—BOND OFFERING—Christian F. Nast, City 
Clerk, will receive sealed bids until 8 p. m. on Feb. 23, for the purchase of 
$55,000 not to exceed 3% % working cash fund bonds. Dated April 1, 1938. 
Denom. $1,000. Due March 31 as follows: $1,000, 1939 and 1940: $2,000 
in 1941, and $3,000 from 1942 to 1958, incl. Bidder to name one rate of 
interest, expressed in a multiple of 4% of 1%. No bid for less than par 
will be considered. If a satisfactory bid is not received Feb. 23, the sale 
will be continued from that date on until an award is made. A certified 
check for $500, payable to the order of the city. must accompany each 
proposal. The approving opinion of Champan & Cutler of Chicago will be 
furnished. Bidders may assume cost of such opinion. No conditional bids 
will be considered. 

THORNTON TOWNSHIP HIGH SCHOOL DISTRICT NO. 205, 
Cook County, Ill.—BOND SALE—John Nuveen & Co. of Chicago pur- 
chased and are now making public offering of $66,000 3%% coupon, 
registerable as to principal only, funding bonds, the price schedule affording 
a yield of from 3.40% to 3.50%, according to maturity. Dated Feb. 1, 
1938. Denom. $1,000. Due Nov. 1, 1957; optional variously on Nov. 1 
in each of the years from 1950 to 1955 incl. Wrincipal and interest (M. & 
N., first coupon payable May 1, 1939) payable at the Continental Illinois 
National Bank & Trust Co., Chicago. The bonds are payable from 
unlimited ad valorem taxes to be levied on all of the district’s taxable 
property. Legality approved by Chapman & Cutler of Chicago. 

WESTMONT COMMUNITY HIGH SCHOOL DISTRICT NO. 101, 
Ill.—BONDS SOLD—An issue of $32,590 judgment funding bonds has 
been sold to Lewis, Pickett & Co. of Chicago. 


INDIANA 


CLEAR CREEK TOWNSHIP (P. O. Smithville), Ind.—BOND 
OFFERING—The Township Trustee will receive bids until 2 p. m. March 8 
on an issue of $15,000 judgment funding bonds. Denom. $500. 


CLINTON TOWNSHIP (P. O. R. R. 8, Greensburg), Ind.—BOND 
OFFERING—Ernest J. Smith, Trustee, will receive sealed bids until 
10 a. m. on March 3 for the purchase of $24,000 4% coupon School Town- 
ship bonds. Dated Oct. 1, 1937. Denom. $500. Due semi-annually on 
Jan. 1 and July 1. Interest payment on those dates, with the first coupon 
coming due July 1, 1939. Principal and interest payable at the Union Trust 
Co., Greensburg. 

ELKHART COUNTY (P. O. Goshen), Ind.—BOND OFFERING— 
Francis C. Mishler, County Auditor, will receive sealed bids until 1 p. m, 
on March 15, for the purchase of $30,000 not to exceed 4% interest improve- 
ment bonds. Dated March 1, 1938. Denom. $1,000. Due $6,000 on 
Nov. 15 from 1942 to 1946, incl. Bidder to name one rate of interest, 
expressed in a multiple of 4 of 1%. Principal and interest (M. & N.) 
payable at the County Treasurer’s office. Proceeds of issue will be advanced 
to Concord Township for operation of its commissariat. A certified check 
for 3% of the issue, payable to the order of the Board of County Commis- 
sioners, must accompany each proposal. The approving legal opinion of 
Matson, Ross. McCord & Clifford of Indianapolis will be furnished the 


successful bidder. 

LA PORTE, Ind.—BOND SALE—The $92,500 refunding bonds offered 
on Feb. 18—V. 146, p. 1109—-were awarded to the Harris Trust & Savings 
Bank of Chicago as 24s at par plus a premium of $1,292, equal to 101.396, 
a basis of about 2.35%. Dated March 1, 1938. Due March 1 as follows: 
$2,500 in 1939 and $5,000 from 1940 to 1957. Halsey, Stuart & Co. of 
Chicago submitted the second high bid, offering a premium of $548 for 
2%% bonds. 

MARION COUNTY (P. O. Indianapclis), Ind.— WARRANT SALE 
—The $300,000 welfare fund tax anticipation warrants offered on Feb. 16 
—V. 146, p. 1109—were awarded at 1 4 % interest, at par and a premium 
of $7.06%, the following Indianapolis banking group which made the 
only bid: Fletcher Trust Co.; Union Trust Co.; Indiana Trust Co., Indiana 
National Bank; Merchants National Bank and the American National 
Bank. Dated March 1 1938 and due June 15 1938. 


PARAGON, Ind.—BOND OFFERING—The Town Board will receive 
bids until 7 p. m. Feb. 21 on an issue of $6.000 rural electrical line extension 


bonds 
IOWA 


ALBERT CITY, Ilowa—MATURITY—lIt is now reported by the 
Town Treasurer that the $14,000 water system bonds purchased by the 
Carleton D. Beh Co. of Des Moines, as 34s, at a price of 100.62. as noted 
here in January—V. 146, p. 788—are due $1,000 from Jan. 1, 1941 to 1954, 
giving a basis of about 3.17%. 

AMES, lowa—BONDS VOTED—The voters at a recent election gave 
their approval to a proposal calling for the issuance of $85,000 library 
alteration bonds. 

ATALISSA INDEPENDENT SCHOOL DISTRICT (P. O. Atalissa), 
lowa—BOND OFFERING—W. A. Smith, District Secretary, will receive 
bids until 1:30 p. m. Feb. 21 for the purchase of $10,000 bonds. 


BOONE, lowa—BOND DISPOSAL REPORT—It is stated by the City 
Clerk that $31,346.87 street improvement bonds have been taken by the 
contractor, as 4s at par. Due in from one to nine years. 

BUSSEY CONSOLIDATED SCHOOL DISTRICT (P. O. Bussey), 
lowa—BOND ELECTION—A proposition calling for the issuance of 
$15,000 gymnasium-auditorium bonds will be submitted to a vote at an 
election called for March 14. 

CENTERVILLE, lowa—BOND OFFERING—Edmund Hanson, Cit 


Clerk, will receive bids until 7 p. m. Feb. 28, for the purchase of $10, 
swimming pool bonds. Bonds and attorney’s opinion will be furnished by 


the city. 
CERRO GORDO COUNTY (P. O. Mason Lowa—BONDS 


City) 
AUTHORIZED—An ordinance has been passed suthoriaing the issuance of 
$25,000 2% % funding bonds. - 
COLFAX INDEPENDENT SCHOOL DISTRICT (P. O. Colfax), 
lowa—BOND ELECTION—At an election scheduled for March 14 a pro- 
position to issue $15,000 school building bonds will be submitted toa vote. 
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GLADBROOK, lowa—BOND SALE—The $5,772.60 issue of coupon 
street improvement bonds Offered for sale on Jan. 25—V. 146, p. 626—was 
purchesed by the Carleton D. Beh Co. of Des Moines, as 5s at par, ac- 
cording to Harry Lundt, Town Clerk. 


JACKSON COUNTY (P. O. Maquoketa), Llowa—BOND SALE—The 
Qounty Supervisors have sold an issue of $8,000 3% poor funding bonds to 
the White-Phillips Corp. of Davenport. Due on Dec. 1 as follows: $3,000 
in 1939 and 1940, and $2,000 in 1941. 


PERRY, lowa—BOND SALE—The $2,000 judgment funding bonds 
offered on Feb. 7—V. 146, p. 947—were awarded to the Carleton D. 
Beh Co. of Des Moines on a bid of par for 234s. 


ROLFE, lowa—BOND SALE—The four issues of bonds offered on 
Feb. 9—V. 146, p. 947—-were awarded to the Carleton D. Beh Co. of Des 
Moines as follows: 
$4,600 3% sewer fund bonds at par plus a premium of $13 equal to 100.282, 
a basis of about 2.95%. Dated Nov. 1, 1937. Due Nov. 1 as follows: 
$400, 1941, 1943 and 1947; and $500 in 1942, 1944, 1945, 1946 
and 1948. 

3,000 3% granding fund bonds at par plus a premium of $10 equal to 
100.333, a basis of about 2.93%. Dated Nov. 1, 1937. Due $300 
yay A on Nov. 1 from 1939 to 1948. 

1,000 3% improvement fund bonds at par pius a premium of $10, equal 
to 101, a basis of about 2.80%. Dated Nov. 1, 1937. Due $100 yearly 
on Noy. 1 from 1939 to 1948. 

19,049.60 5% street improvement bonds at par. Dated Oct. 1, 1937. 
Due on May 1 as follows: $1,549.60, 1938; $1,000, 1939; and 
$2,000, 1940 to 1947. 


SIOUX CITY, lowa—BOND OFFERING— It is stated by C. A. Carlson, 
City Treasurer, that he will receive sealed and open bids until Feb. 24, at 
1:30 p. m., for the purchase of a $59,000 issue of funding bonds. All other 
things being equal, preference will be given to the bid of par and accrued 
interest, or better, which specifies the lowest coupon rate. Dated March 1, 
1938. Due on Nov. 1 as follows: $9,000 in 1941, and $10,000 from 1942 
to 1946. Prin. and int. (M.& N.) payable at the City Treasurer's office. 
It is said that these bonds constitute full faith and credit obligations of the 
city, and the city wil! furnish the bonds and the approving opinion of 
ao 7 & Cutler of Chicago. A certified check for 2° must accompany 
the bid. 

SIOUX CITY INDEPENDENT SCHOOL DISTRICT (P. O. Sioux 
City), lowa—BOND OFFERING—It is reported by H. C. Roberts, Dis- 
trict Secretary, that he will receive sealed and open bids until March 7 at 
5 p. m. for the purchase of $57.000 school building bonds. Interest rate 
is not to exceed 4%, payable A. & O. Dated April 1, 1938. Due on 
April 1 as follows: $20,000 in 1943 and 1944 and $17,000 in 1945. No bid 
for less than par and accrued interest will be considered. The district 
will furnish the approving opinion of Chapman & Cutler of Chicago. 
purchaser is required to furnish the bonds and all bids should be so condi- 
tioned. These bonds were approved by the voters on March 8, 1937. - 
—- check for $3,000, payable to the district, must be submitted with 

id. 

( ia notice supplements the offering report given here recently—V. 146, 

Pp. 09.) 


SIOUX CITY SCHOOL DISTRICT (P. O. Sioux City), lowa— 
BOND ELECTION—At an election scheduled for March 14 a proposal to 
issue $70,000 school building bonds will be submitted to the voters. 


WATERLOO, Iowa—NO BIDS—It is stated by K. F. Matthews, City 
Clerk and Auditor, that the $8,223.28 sewer bonds offered on Dec. 13, as 
noted here at the time, were not sold. 

BONDS SOLD—He states that although no bids were submitted at the 
public offering the said bonds were disposed of to a local purchaser. 


WEBSTER COUNTY (P. O. Fort Dodge), lowa—BOND OFFERING 
—V.E. Hale, County Treasurer, will receive bids until 10 a. m. Feb. 25 
for the purchase of an issue of $100,000 poor fund warrant funding bonds. 
Dated Jan. 1,1938. Principal and semi-annual interest (Jan. 1 and July 1) 
Payable at the County Treasurer’s office. Dueon Jan. 1 as follows: $15, ° 
1948 and 1949; $18,000, 1950, 1951 and 1952; and $16,000 in 1953. Bonds 
and attorney's opinion will be furnished by the purchaser. 


KANSAS 


ALMA, Kan.—BONDS VOTED—It is reported that the voters recently 
approved the issuance of $20,000 in power plant bonds. 


DOUGLAS COUNTY (P. O. Lawrence), Kan.—BONDS SOLD—The 
County Commissioners have sold an issue of $18,000 244% road paving 
bonds to Estes & Co. of Topeka and the Dunne-Israel Investment Co. 
of Wichita at a price of 100.251. 


ELLSWORTH COUNTY SCHOOL DISTRICT NO. 24 (P. O. Ells 
worth) Kan.—BONDS SOLD—It is stated by the Clerk of the Board of 
Education that $30,000 building bonds approved by the voters on Sept. 27, 
1937, have been purchased by the Lathrop-Hawk-Herrick Co. of Wichita, 
as 2%{s. Due from Aug. 1, 1939 to 1954 incl. 


ELWOOD, Kan.—BONDS VOTED—The citizens on Feb. 11 gave their 
approval to a proposition to issue $26,000 water system bonds. 


HIAWATHA, Kan.—BOND ELECTION—At an election called for 
March | a proposition to issue $35,000 armory building bonds will be voted 
upon. 

HUTCHINSON, Kan.—BONDS OFFERED—Z. A. Young, City Clerk, 
= bids until 10 a. m. Feb. 18 for the purchase of the following 214 % 

nds: 
$14,700 bonds. Denom. $1,000, except one for $700. Due on Feb. 1 

as follows: $770, 1939; $2,000, 1940; $1,000, 1941, and alternatively 
thereafter $2,000 in even years and $1,000 in odd years. 

9,127.03 general bonds. Denom. $1,000, except one for $127.03. Due 

_ _., $127.03 Feb. 1, 1939, and $1,000 yearly on Feb. 1 from 1940 to 1948. 

17,493.56 general bonds. Denoms. $1,000, except one for $1,493.56. 
Due Feb. 1 as follows: $1,493.56, 1939; $2,000, 1940, 1941 and 
1942; $1,000, 1943; $2,000, 1944 to 1947, and $1,000 in 1948. 
23,689.03 internal improvement bonds. Denom. $1,000, except one for 
$689.03. Due on Feb. | as follows: $1,689.03, 1939: $2,000, 1940: 
$3,000, 1941, and alternately thereafter $2,000 in even years and 
¥ $3,000 in odd years. 
7,958.29 internal improvement bonds. Denom. 5 for $1,000, 4 for $500 
and | for $988.29. Due Feb. 1 as follows: $988.29, 1939: $1,000, 
1940; $500, 1941, and alternately thereafter $1,000 in even vears 
and $500 in odd years. : 

Dated Feb. 1, 1938. 


MONTGOMERY COUNTY (P. O. Independence), Kan.—BOND 
SALE—The Comey Commissioners have sold $13,800 highway relief bonds 
go the Baum, Bernheimer Co. of Kansas City, Mo., at par plus a premium 
of $215.38, equal to 101.56. 


SEDGWICK COUNTY (P. O. Topeka) Kan.—BOND SALE—The 
$80,000 issue of 24 %o coupon semi-ann. public works relief bonds offered 
for sale on Feb. 8—V. 146, p. 947—-was awarded to Estes & Co. of Topeka, 
at a price of 100.241, a basis of about 2.45%. Dated Jan. 20, 1938. Due 
$8, from Jan. 20, 1939 to 1948, incl. 


WICHITA, Kan.—BOND SALE DETAILS—It is now reported in 
connection with the sale of the $157,000 244% semi-ann. refunding bonds 
to the Harris Trust & Savings Bank of Chicago, and Estes & Co. of Topeka, 
jointly, at 101.517, a basis of about 1.95%, as noted here recently—V. 
146, p. 1109—that the principal and interest (F. & A.) are payable at the 
State Treasurer's office, and legality will be approved by Bowersock, 
Fizzell & Rhodes, of Kansas City. 


KENTUCKY 


LOUISVILLE, Ky.—GRADE CROSSING BOND OFFERING CONTEM- 
PLATED—The following is the text of a special dispatch from the above 
city to the ‘‘Wall Street Journal’’ of Feb. 16: The City of Louisville 
shortly will enter the municipal bond market to finance its share of a $3,- 
000,000 grade-crossing elimination program assured by allocation of $1,- 
091,581 pf Public Works Administration funds as a result of the chance 
visit to the city and delay at a grade crossing by Public Works Adminis- 
trator Ickes. 

The New Dealer was being shown around the city by Mayor Joseph D. 
Sholtz and Director of Works, Roy W. Burks. The stalled traffic at the 
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Pennsylvania Railroad track grade crossing had been a familiar experience 
to Louisvillians for years, but the incident accomplished what previous 
Zyaee of negotiations had failed to achieve. A few days after the return of 
Mr. Ickes to Washington, the Louisville allocation for grade separation 
purposes was announced. 

The city, the railroads and the Louisville Railway Co. will jointly pay 
for the construction, the railroads 65% and the city 35%, except that the 
Louisville Railway Co. will pay 25% of the city’s cost where its tracks lie 
on intersecting streets. The city will sell a portion of a $5,000,000 bond 
issue authorized more than a decade ago for this purpose. 


MUHLENBERG COUNTY (P. O. Greenville), Ky.—BOND ISSU- 
ANCE UPHELD—The Court of Appeals is stated to have affirmed the 
—— ho lower courts which upheld the issuance of $37,000 in road and 

ridge bonds. 


SEBREE, Ky.—PRICE PAID—lIt is stated by the Secretary of the 
Board of Trustees that the $20,000 5% semi-annual school building bonds 
purchased by the Bankers Bond Co. of Louisville, as noted in these columns 
recently—V. 146, p. 1109—were sold at par. Dated Jan. 1, 1938. Due 
» bf mya from Jan. 1, 1939 to 1958; callable at 105 on any interest payment 
date. 





Offerings Wanted: 
LOUISIANA & MISSISSIPPI 
MUNICIPALS 


Bond Department 


WHITNEY NATIONAL BANK 


NEW ORLEANS, LA. 
Bell Teletype N. O. 182 


LOUISIANA 


DONALDSONVILLE, La.—BOND SALE—The $25,000 issue of im- 
provement bonds offered for sale on Feb. 14—V. 146, p. 627—-was awarded 
to White, Dunbar & Co. of New Orleans, as 4%s and 4s, re to 
the Secretary of the Commission Council. Dated Feb. 1, 1938. Due 
from Feb. 1, 1939 to 1968. 


EUNICE, La.—BOND OFFERING—Sealed bids will be received until 
3 p.m. on March 1, by W. H. Kessler, Town Clerk, for the purchase of 
a $20,000 issue of public improvement bonds. Interest rate is not to ex- 
ceed 6%, payable M. & 8S. Denom. $500. Dated March 1, 1938. Due 
on March | as follows: $1,500, 1939 and 1940; $2,000, 1941 to 1946, and 
$2,500 in 1947 and 1948. The bonds are authorized and issued under the 
authority of Article XIV, Sec. 14 (e), State Constitution, 1921, and Act 
40, Laws of 1922. The approving opinion of B. A. Campbell, of New 
Orleans, and a copy of the certified transcript of record as passed upon, 
will be furnished the purchaser. A cert. check for $590, payable to the 
Mayor, must accompany the bid. (These bonds were offered for sale 
without success on Nov. 16, as reported in these columns at that time.) 


FRANKLIN, La.—BOND ELECTION—It is stated that an election 
is scheduled for April 19 in order to vote on the issuance of $90,000 in 
sewer system completion bonds. 


LIVINGSTON PARISH SCHOOL DISTRICTS (P. O. Springville), 
La.—BOND OFFERING—Sealed bids will be received until 10 a. m. on 
March 11 by E. Easterly, Secretary of the Parish School Board, for the 
purchase of the following two issues of school bonds aggregating $60,000: 
$30,000 School District No. 26 bonds. Due from March 1, 1940 to 1958. 

A certified check for $600, payable to the Treasurer, must accom- 
pany the bid. 

30,000 School District No. 24 bonds. Due from March 1. 1940 to 1958. 
A certified check for $600 must also accompany this bid. 

Interest rate is not to exceed 6%, payable M. & 8. Denom. $500. 
Dated March 1, 1938. The approving opinion of B. A. Campbell of 
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New Orleans will be furnished. , 
RUSTON, La.—BOND SALE—The $135,000 issue of sewer improve- 


ment bonds offered for sale on Feb. 15—V. 146, p. 789——-was awarded to 
Scharff & Jones, of New Orleans, and associates ,paying a premium of 
$152.00, equal to 100.11, on the bonds divided as follows: $85,000 as 4148, 
and $50,000 as 4s, according to Mayor C. C. Gayne. 


MAINE 


AUBURN, Me.—NOTES SOLD—The City Council which rejected on 
Jan. 3 all bids submitted at an offering of $375,000 tax anticipation notes, 
due Nov. 3, 1938, subsequently rescinded its action and awarded the loan 
to E. H. Rollins & Sons, Inc., Boston, the highest bidder, at 0.465% 


discount. 
MARYLAND 


HAGERSTOWN, Md.—BONDS PUBLICLY OFFERED—Alex. Brown 
& Sons of Baltimore are making public offering of $100,000 3% water bonds 
at prices to yield from 2.65% to 2.75%, according to maturity. Due 
serially on Jan. 1 from 1963 to 1973, inclusive. 


MASSACHUSETTS 


CAMBRIDGE, Mass.—NOTE SALE—The issue of $500,000 revenue 
anticipation notes offered Feb. 15—V. 146, p. 1110—-was awarded to the 
First National Bank of Boston, at 0.294% discount. Dated Feb. 16, 1938 


and due Nov. 3, 1938. Other bids: 
Bidder— Discount 


Bidder— Discount 
Wrenn Bros. & Co .-0.32% Merchants National Bank _0.39% 
Day Trust Co 0.34% Jackson & Curtis 0. ( 
First Boston Corp 0.35% Leavitt & Co 0.4125% 
Second Nat. Bk. of Boston_-_0.376% 

DEDHAM, Mass.— NOTE SALE—The $100,000 notes offered on Feb. 16 
were awarded to the New England Trust Co. of Boston on a 0.184% dis- 
count basis. Dated Feb. 17, 1938, and payable Nov. 18, 1938. The 
Second National Bank of Boston bid 0.20% discount plus a premium of 
$8.40. 

GRAFTON, Mass.— NOTE SALE—The Merchants National Bank of 
Boston purchased on Feb. 14 an issue of $75,000 notes at 0.34% discount. 
Due Dec. 15, 1938. Other bids were as follows: ; 

Bidder— Discount 


*~hanics National Bank of Worcester -_-_.-----.---.------------ 0.35% 
Mechanics Nationa 0.46% 


* Worcester County Trust Co 


Wrenn Bros. & Co_--- 
Frederick M. Swan & Co___-_-.-.-.---.--- 0.47% 
First National Bank of Boston- - -- - - - 0.61% 
HAVERHILL, Mass.—BOND SALE—The $20,000 sewer loan bonds 
offered on Feb. 15 were awarded to the First National Bank of Boston on a 
bid of par for 24%s. Dated Feb. 1, 1938. Due $2.000 yearly on Feb. 1 
from 1939 to 1948. Tyler & Co. of Boston were second high, bidding 
100.59 for 2 4s. 
Other bidders were: 


Price Bid Int. Rate 


National Shawmut Bank, Boston 100. 215 
Kennedy, Spence & Co., Boston 100.28 2 
Frederik M. Swan & Co., Boston 100.14 38 

MANCHESTER, Mass.— NOTE SALE—On Feb. 16 an issue of $60,000 
notes, payable Nov. 7, 1938, was disposed of - the town, the Merchants 
National Bank of Boston and the Second National Bank of Boston each 
taking $30,000 on a 0.20% discount basis. Washburn & Co. of Boston 
bid 0.22% discount. 

ITTLETON, Mass.—NOTE OFFERING—Wm. Channing Brown, 
cam Treasurer, will receive bids until 7 p. m. Feb. 24 for the purchase at 
not less than of $46,000 coupon high school addition loan notes. Bidders 
are to spect 'y rate of interest, in a multiple of 4%. Denom. $1,000. 
Dated March 1, 1938. Principal and semi-annual interest Lpavadte at the 
Merchants National Bank of ton in Boston. Due on March 1 as fol- 
lows: $5,000, 1939 to 1944, and $4,000, 1945 to 1948. These notes will be 
certified as to their uineness by the Director of Accounts, Department of 
Corporations and Taxation, Commonwealth of Massachusetts. 
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Financial Statement 

tax levy, $15,574.25; uncollected Feb. i. 1: 1938 

, 1938 


1935 
1936 tax levy, $55,423.29: uncollected Feb. 
1937 tax levy, $54,828.43; uncollected Feb. 
1937 assessed valuation 

Tax rate, 1937 
Tax titles, Feb. 1, 1938 
Borrowed against tax titles - - 

Population, 1,530. 

Funded Debt as of March 1, 1938 
CE A a IR ae Pee SE TSE 
Electric light - 

Water 


This issue- 


Total... 

METHUEN, Mass.—NOTE SALE—The $175,000 notes pr sete on 
ye. 14, were awarded to the New England Trust Co. of Boston on a 

0.38% discount basis, plus a $1 premium. Payable $150,000 Nov. 5 and 
$25,000 Nov. 16, ; 

Other bids were: 

Name— 
First National Bank of Boston 
National Shawmut Bank of Boston 
Merchants National Bank of Boston 
Second National Bank of Boston - - 
Bancamerica-Blair, Corp., Boston 


MILLBURY, Mase.—NOTE SALE-—-The issue of $100,000 notes offered 
yas awarded to the Second National Bank of Boston, at 0.346% 


Feb. 16 w 
discount. Due $50,000 Nov. 8 and $50,000 Nov. 22, 1938. Other bids: 
Discount 


Bidder— 
First National Bank of Boston_- 
Merchants National Bank of Boston 
Worcester County National Bank 


NORTHAMPTON, Mass.—NOTE SALE—The $150,000 sovenes antici- 
pation temporary Joan notes offered on Feb. 15—V. 146, p. 1110—were 
awarded to the Second National Bank of Boston on a 234%, interest basis. 
Dated Feb. 17, 1938, and payable Nov. 17, 1938. Other bidders were: 

Name— Interest Basis 
New England Trust Co., Boston .264% 
Merchants National Bank of Boston 320% 


First Boston Corp., Boston 
SHARON, Mass.—NOTE SALE—The National Shawmut Bank of 


Boston purchased on Feb. 11 an issue of $50,000 notes at 0.36% discount. 
Due in payments of $25,000 each on Nov. 10 and Nov. 30, 1938. Other 
bids were: 

Bidder— 
Second National Bank of Boston 
Merchants National Bank of Boston 
First National Bank of Boston 


STOUGHTON, Mass.—NOTE SALE—The issue of $10,000 coupon 
water main loan notes offered on Feb. 15 were awarded to Newton, Abbe & 
Co. of Boston on a bid of 100.006 for 1s, a basis of about 1.249%. Dated 
Feb. 15, 1938. _Due $2,000 yearly on Feb. 15 from 1939 to 1943. 


The following other bids, all for 114% bonds, were received: 


Bidder— 
peschante Dremsomes DOG GE MAO. oc ccé nc cscwccnseso RO 
Tyler & Co 
Second National Bank of Boston 
Figgst_ National Bank of Boston 


r WALTHAM, Mass.—NOTE SALE—The $200,000 revenue anticipation 
notes offered on Feb. 16 were awarded to the Merchants: National Bank of 
Boston on a 0.36% discount basis. Dated Feb. 1938. Due $100,000 
on each of the dates Oct. 26 and Nov. 2, 1938. "rhe ‘Second National Bank 
of Boston bid 0.367% discount. @ 

WELLESLEY, Mass.—NOTE SALE—The $400,000 revenue notes 
offered on Feb. 14—V. 146, 1110—were awarded to iy Wellesley Trust 
Co. of Wellesley on a 0. 208% discount basis. Due $200,000 Nov. 14 and 
Dec. 14, 1938. The Wellesley National Bank bid 0.25% discount. 

Other bidders were: 

Discount Bid 


ame— 
Second National Bank of Boston 
Frederick M. Swan & Co., Boston 
ee Be gS ae eee 


MICHIGAN MUNICIPALS | 
Cray, McFawn & Petter 


DETROIT GRAND RAPIDS 
Telephone Cherry 6828 Telephone 9-8255 
A.T.T. Tel. DET 540-541 A.T.T. Teal. Grps. 7 


MICHIGAN 


a 1 nye epOr special election will be held /- 
arch permit an expression of opinion on a proposed issue o 
Works Progress Administration State Street bridge project bonds. 


BaEDING., vo TENDERS RECEIVED—According to Rathleen 
Maloney, City Treasurer, no tenders were received Feb. 14 7 offers to 
coll to Ay 8 ens Pane at not more than par and accrued interest. of up 
to $5 terest bonds, dated Aug. 1, 1935. = 


ben ache th Mich.—BOND ELECTION—H. H. Corson City 
Treasurer, states that at the remuiee election April 4 the voters will be 
asked to approve an issue of $140,000 general obligation trunk line sewer 
‘bonds @ :-<6 4m 


BURTON TOWNSHIP SCHOOL DISTRICT NO. 5, Gennesee 
County, Mich.—TENDERS WANTED—Sealed tenders of outstanding 
be rd. ime) on rf eed =" Reossseved an 8pm a 

tandard e) on Fe Aagese urer 
Judd Road, R/R No.2, Fine ° a: 6S er 

CARSON, Lak —BOND ELECTION—At an election on March 14 the 
voters will consider a pro issue of $20,000 bonds for improvements 
to the municipal water workssystem. “a 


CENTREVILLE, Mich.—BONDS SOLD—An issue of $5,500 
siee street improvement bonds has been sold to the Wol 
tate Bank of Centreville. =) 


estate te ton Mich.—BONDS VOTED—At the Feb. 8 election the 
te anne $98, 000 self-liquidating revenue bonds carried by a vote 

f B86 to 8 Proceeds will be used for improvements to the municipal 
dear eit plant. tad A eee os 


DETROIT, Mich.—MAYOR INAUGURATES ECONOMY DRIVE—A 
halt on capital expenditures not already under ng A a series of other 
rigid economy moves were — recently by ayor Reading. The 
economies were prompted by welfare Comenie that are now causing the 
as | to borrow against the 1938-39 tax | 

nan a order to all department eads the Mayor said: 
Feb. 1, and until further notice, you are directed 
governed by the following regulations: 

1. “That any yop eh Cmaps Eaaeeee for in the current budget 


-— not yet started 
hat all a improvements in be immediately surveyed 
phous on sacrificing their value as an 


» lee if they may be termina 
pm unit. 
“That no condemnation proceedings be started for any improvements 
an “already finan 
4. “That replacements of present equipment be suspended until further 


Dee Bid Premium 
A437 

















eral 
Bros. 


to be 


notice. 
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5. “That purchasing of materials and supplies be limited in quantity 
to figure commensurate with current needs and quantity rices. 

6. “That vacant and vacated positions shall remain Unfilled, except in 
cis cumstances of critical necessity. 

7. “That special efforts be made to reduce the cost of such activities 
where the rates of expenditures appear to be exceeding the appropriation 
during the current year’s operation. "gwk@® mek me eee 


DURAND, Mich.—BONDS NOT SOLD—The issue -? - 000 general 
obligation sewage Gieposal bonds offered on Jan. 31—V. 790—were 
not sold. Dated Feb. 1938. Due $1,500 yearly on Feb. 6 Pom 1940 to 
1959; callable on and 4. Feb. 1, 1950 


HART TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. Hart), 
Mich.—BOND OFFERING—Sealed bids addressed to George W. Powers, 
Secretary of the Board of Education, will be received until 4 p. m. (Eastern 
Faneere Time) on Feb. 25 for the purchase of $25,000 not to ex 

4% interest coupon school bonds. Denom. $500. Dne Sept. 1 as follows: 
$1,000 from 1938 to 1949, incl.; $1,500 from 1950 to 1957, incl., and 
$I" 000 in 1958. Bids may be made on the basis of either or both of the 
foliowing propositions: (1) Yor bonds to mature as aforesaid and without 
option of prior payment, and (2) for bonds to mature serially and callable 
in whole or in part on any interest payment date. Bidder to express 
the rate of interest in a multiple of \% of 1%. Principal and interest 
(annually) payable at the Oceana County Savings Bank or its successor 
ed agent, which shall be a responsible bank or trust company in the 
‘ilage of Hart. A certified check for 2% of the bonds bid for, payable 
to the order of Clare D. District Treasurer, must accompany 
each proposal. 

MONKUE COUNTY (P. O. Monroe), Mich.—TENDERS WANTED— 
F. E. Gillespie, Clerk of the Board of County Road Commissioners, an- 
nounces that the Board will receive, publicly open and consider tenders of 
Monroe County, highway improvement refunding bonds of the issue dated 
May 1, 1933 at the office of said Board in the Township of Monroetown, 
Mich., at 11 o'clock a. m., Eastern Standard Time on Feb. 24, said refund- 
ing bonds being described as follows: 

Amt, Rate Ma- 
of turity 
Int. May 1 


Bright, 


Ma- 
turity 


" Tae 


Amt. Rate 

Par of 

Value Int. 
54% 
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All tenders shall be submitted in a sealed and marked ‘‘Tenders of 
Bonds” and shall fully describe the bonds tendered, stipulating lowest price 
at which owner of such bonds will sell the same to the sinking fund. No 
tenders at prices above par and interest will be considered. 


os ak Mich.—BOND ELECTION—On March 14 the voters 
will pass onfa regeces issue of $32,000 bonds to provide for additional 
water supply facilit 4 4 a “ 

PAW PAW, Mich.—BOND ELECTION—A special election has 
called for Feb. 26 at which a proposal to issue $75,000 hydro-electric plant 
construction bonds will be submitted to the voters for approval. _ bee! 


PORT SANILAC, Mich.—BOND OFFERING —Civer “¥Raymond, 
Village Clerk, will receive sealed bids until 6 p rom Standard 
Time) on Feb. ai for the purchase of $6, 000 4% 7 genera obligation bonds. 
Denom. . Due $ annuall Sept. 1940 to 1959 incl. 
ee we paveste semi-annually certified ye. for $100 must accom- 
proposal. Village rill pay for the of the bonds and 
—#, the approving legal opinion of Miller, Canfield, Paddock & Stone 
of Detroit. 
m ROSEVILLE, Mich.—REFUNDING BOND ISSUE “4 PPROVED— 
The State Public Debt Commission has approved a refunding bond issue of 
$709,000 to replace a similar amount of outs debt, and a $208; 565 
refunding certificate issue to be used in pa nt of accumulated bond in- 
terest. oth the refudning bonds and the certificates will be callable 
term obligations with the bonds due to mature in 1967 and the certificates 
in 1947.: = 4&4 @¢€48 ‘14 


SANSUarY Mich.—_BONDS DEFEATED—At the Feb. 9 election 
the pro to issue $19,000 sewage disposal system bonds; a to obtain 
the majorit : yee necessary for approval. ‘q 


~ WATERFORD TOWNSHIP, Oakland County, Mich.—1 a NOT 
SOLD—No bids were submitted for the $100. 000 not to exceed 4% interest 
self-liquidating water works bonds offered Feb. 10. 146, p. 939. Dated 
Sept. 1, 1937, and due an 1 as follows so to 1942, ject: 
: 1945 to 1958. inel.; 
and $2,000 in 1965. The township has so 


sell the bonds at private oar 

WYOMING TOWNSHIP (P. O. Grand Rapids), Mich.—BONDS 
NOT SOLD—The issue of $51, not to exceed 5% interest special assess- 
ment bonds offered Feb. 4—V. 146, p. 790—was not sold. Dated Feb. 1, 
1937, and due Feb. 1 as follows: 5, 000 from 1939 to 1947, incl., and 


$6,500 in 1948. 
MINNESOTA 


KENYON INDEPENDENT SCHOOL piIsTaicy NO. 91 (P. QO. 
Kenyon), Minn.—BOND ELECTION—J. , Clerk of the Board 
of Education, states that an on will be Held 3 March 1 an order to 
vote on the issuance of $53,000 in gymnasium-auditorium bonds. — 
MINNEAPOLIS, Minn.—CERTIFICATE SALE—The $1,500 
¢ tax pasenees certificates of indebtedness offered for sale on me 14— 
46 1111—was awarded to Salomon Bros. & Hutzler of New York 
ying par. aw. Feb. 23, 1938. Due $500,000 on May 23, 
Aug. 23 : ° and Dec. P38, 
he second highest i? Gas a tender of $400. premium on 0.75%, sub- 
mitted by Phelps, Fenn & Co. of New York. wa 
ta The certificates were ae reoffered for public subscription. ete 
MINNEAPOLIS, Minn.—BOND OFFERING DATE DEFERRED—In 
connection with the report we. ~  ~) columns recently that a total 
of $1,300,000 in public Peli Progress Administration project, and 
storm drain construction aa gate be offered for sale on Feb. '24— 
146, 1111—it is stated by O. J. Turner, City Comptroller, that the 
deorinite Hate for the _ has not been set as yet but the tentative eae 


been put at March 10 
3 _ ome 


Rochester at par 








949—were avegeed te the Union National Bank of 
pius ° premium of $140, eo to 101.40, a basis of about 2.02%. 
, 1938. Due $2,000 yearly on Jan. 1 from 1939 to 1943. 


“ST, ‘LouIs COUNTY ate «py td SCHOOL Sd ae | NO. 40 
(P. O. Chisholm), Minn.—BOND SA 50,000 issue of funding 
toe offered for sale on Feb. 16—V. 146, p. 949—-was awarded to a syndi- 
cate composed of the Northern National Bank, the First and American 
National Bank, both of Duluth; Piper, Jaffra "& Hopwood, the Allision- 
Williams Co.; the Justus F. Lowe Co., and J. M. Dain & Co., all of Minne- 
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apolis, as 234s, paying a oe of $1,375.50, equal to 100.393, a basis 
of about 2.67%. Dated Feb. 1, 1938. Due $50,000 from Aug. 1, 1940 
to 1946, inclusive. 


TOWER-SOUDAN SCHOOL DISTRICT. NO. 9 (P. O. Tower), 
Minn.—BONDS DEFEATED—At the election held on Feb. 7—V. 146, 
Pp. 949—the voters defeated the proposal to issue the $170,000 in building, 
remodeling and addition bonds, according to the Superintendent of Schools. 


WESTBROOK, Minn.—BONDS VOTED—At the election held on 
Feb. 8 the voters approved the proposition calling for the issuance of 
$28,200 municipal light and power plant bonds. 


MISSISSIPPI 


MISSISSIPPI, State of—NOTE CALL—It is reported by Greek L. 

Rice, State Secretary, that he will call for payment on April 1 the following 

notes, aggregating $23,000,000, issued under authority of House Bill No. 38, 

Chapter 182, Laws of 1936: 

$5,000,000 highway, First Series, Sub-Series A, notes. Dated April 1, 
1936. Numbered from A-1 to A-5,000, inclusive. 

4,850,000 highway, First Series, Sub-Series B, notes. Dated April 1, 
936. Numbered from B-1 to B-4,850, inclusive. 

2,500,000 highway, First Series, Sub-Series C, notes. Dated April 1, 
1937. Numbered from C-1 to C-2,500, inclusive. 

4,000,000 highway, First Series, Sub-Series D, notes. Dated Oct. 1, 
1937. Numbered from D-1 to D-4,000, inclusive. 

2,150,000 highway, First Series, Sub-Series E, notes. Dated Oct. 1, 
om 1937. Numbered from E-1 to E-2,150, inclusive. 
750,000 highway, Second Series, Sub-Series S, notes. Dated Oct. 1, 

1936. Numbered from S-1 to S-750, inclusive. 

1,500,000 highway, Second Series, Sub-Series T, notes. Dated April 1, 

1937. Numbered from T-1 to T-1,500, inclusive. 
2,250,000 highway, Second Series, Sub-Series U, notes. Dated Oct. 1, 
1937. Numbered from U-1 to U-2,250, inclusive. 
It is stated that funds will be available on April 1 at the Chemical Bank 
& Trust Co., New York, on which date interest shall cease. aes 


MISSOURI 


BUCHANAN COUNTY (P. O. St. Joseph), Mo.— BOND ELECTION— 
At an election scheduled for Feb. 26 a proposal to issue $285,000 relief 
bonds will be submitted to the voters. 


E HOLDEN, Mo.—BONDS SOLD—It is stated by Theodore Cast, City 
Clerk, that the $23,000 34% semi-ann. water system bonds approved 
by the voters at an election held on Jan. 18, were purchased shortly there- 

ter by the Commerce Trust Co. of Kansas City. Dated Feb. 1, 1938. 
Due in 1958. 
KIRKWOOD, Mo.—BOND SALE—The $150,000 public sewer bonds 


offered on Feb. 14—V. 146, p. 1112—were awarded to Francis Bros. & Co. 
of St. Louis as 2s, at par plus a premium of $2,020.50, equal to 101.347, 


a basis of about 2.38%. ated Feb. 1, 1938. Due on Feb. 1 
as follows: $6.000, 1943 and 1944; $7,000, 1945 and 1946; $3.00, 1947 
and 1948; $9,000, 1949 and 1950; $10,000, 1951 and 1952; $11,000, 1953 to 


The Boatmen's 


1955; $12,000, 1956 and 1957, and $13,000 in 1958. 
high bid, offering a 


National Bank of St. Louis submitted the second 
premium of $1,917 for 2s. 


MARIA CREEK SEWER DISTRICT (P. O. Clayton), Mo.—BOND 
SALE—The $127,000 issue of sewer bonds offered for sale on Feb. 15— 
V. 146, p. 1112—was awarded to a syndicate composed of the Mississippi 
Valley Trust Co., St. Louis, the Commerce Trust Co. and the City Na- 
tional Bank & Trust Co., both of Kansas City, Mo., as 3%s, paying a 

remium of $1,663.70, equal to 101.31, a basis'of about 3.62%. Dated 

eb. 15, 1938. Due from Feb. 15. 1940 to 1958. 


MISSISSIPPI COUNTY (P. O. Charleston), Mo.—BOND OFFERING 
—lIt is stated by Norma Hisey, County Treasurer, that she will receive 
sealed bids until 1 p. m. on March 7, for the purchase of two issues of 4% 
semi-ann. bonds aggregating $50,000, as follows: 
$45,000 jail bonds. Due $4,500 from March 1, 1939 to 1948 incl. 

5,000 court house bonds. Due $500 from March 1, 1939 to 1948 incl. 

Denominations $1,000 and $500. Dated Feb. 1, 1938. A cert. check 
for 2% of each issue bid for, is required. 


NORTH KANSAS CITY, Mo.—BONDS VOTED—A proposition calling 
for the issuance of $70,000 library and municipal auditoriumjand swimming 
Pool bonds was approved by the voters at an election held on Feb. 8. 


PERRYVILLE SCHOOL DISTRICT (P. O. Perryville), Mo.—BONDS 
SOLD—It is re that $72,000 2% % semi-annual school buildingtbonds 
were purc recently by the Mississippi Valley Trust Co. of St. Louis. 
Da Feb. 1, 1938. hese bonds were approved by the voters at the 
ey beta on June 29, 1937. Legal approval by Charles & Trauernicht, 

» uis. 


ST. FRANCOIS COUNTY COMMON SCHOOL DISTRICT NO. 4 
(P. O. Farmington) Mo.—BOND LEGALITY APPROVED—The legality 
of a $32,000 issue of 4% school bonds is reported to have been approved by 
Charles & Trauernicht, of St. Louis. Da Jan. 1, 1938. 


MONTANA 


” HELENA, Mont.—BOND ELECTION—An election has been called for 
March 21 at which a proposition to issue $88,000 city building bonds will 
be submitted to a vote. 


PARK COUNTY HIGH SCHOOL DISTRICT NO. 1 (P. O. Living- 
ston) Mont.—BOND SALE—The $123,750 issue of school building bon 
offered for sale on Feb. 11—V. 146, p. 140—wasfawarded to the State Land 
Board, as 2%s, of which $50,000 are deliverable atSany time within 90 
days and the balance four months from date ing to C Brown, 
Deputy Secretary. The bid was for par, plus ed interest. 


SAVAGE HIGH SCHOOL DISTRICT (P. O. Savage), Mont.—BOND 
SALE—The $30,000 high school building bonds offered on Feb. 15—V. 146, 
PD. re one by the State of Montana, the only bidder, as 5s, 
at par. Da Jan. 1, 1938. 


NEBRASKA 


BRIDGEPORT, Neb.—BOND ELECTION-—On March 8 an election 
will be held at which the voters will decide the question of issuing $15,000 
internal improvement bonds. 


CURTIS, Neb.—BOND SALE DETAILS—We are now informed by the 
oy, Clerk that the $20,500 paving bonds purchased by the First rust Co. 
of Lincoln, as noted here recently—V. 146, p. 1112—were sold as 4s at . 
and mature on Feb. 1 as follows: $2,0U0, 1944; $4,000, 1945, and 1946: 
$5,000, 1947, and $5,500 in 1948. 


FARWELL, Neb.—BOND SALE DETAILS—It is now reported by the 
Village Clerk that the $9,400 water works system extension bonds purchased 
by the State Board of Educational Lands and Funds, as 3 4s at par, noted in 
these columns recently—V. 146, p. 1112—are dated March 15, 1938, and 
mature from March 15, 1943 to 1958; optional after 1943. 


INDIANOLA, Neb.—BONDS SOLD—We are informed by the City 
Clerk that the $25,000 sewer bonds auth recently, as noted in these 
columns—V. 146, p. 950—were sold to Steinauer & Schweser, Inc., of 


Lincoln. 
NEW HAMPSHIRE 


MANCHESTER, N. H.—BONDS AUTHORIZED—The Board of 
Aldermen has authorized an issue of $200,000 work relief bonds. 


NASHUA, N. H.—NOTE OFFERING—The City Treasurer will receive 
bids until 10 a. m. on Feb. 24 for the purchase at discount of $100,000 notes, 
due $50,000 on Dec. 15 and on Dec. 29, 1938. 


NEW JERSEY 


* AVALON, N. J.—REFUNDS TAX TITLE LIEN NOTE—The Munici- 
pal Finance Commission has approved the aay by a to issue $14,000 
57. school refunding notes, payable on or before Dec. 31, 1938, in payment 
of the amount still due on a tax title lien note originally issued to Cape May 
County in payment of State Schoo] tax for the years 1931 and 1932. 
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BAYONNE, N. J.—BOND OFFERING—Johbn F. Lee, City Clerk, will 
receive bids until 11 a. m. Feb. 25 for the purchase at not less than par of 
$250,000 coupon or registered emergency relief bonds. Bidders are to 
name rate of interest, in a multiple of 4% but not to exceed 6%. No more 
bonds will be sold than will produce a sum not to exceed $251,000. Denom. 
$1,000. Dated Feb. 1, 1938. Principal and semi-annual interest (Feb. 1 
and Aug. 1) payable at the City Treasurer's office or at the Hudson County 
National Bank, Jersey City. Due on Feb. 1 as follows: $32,000, 1939 and 
1940, and $31,000 in 1941 to 1946. Certified check for $5,000, payable to 
the city, required. Approving opinion of Reed, Hoyt & Washburn{of 
New York will be furnished by the city. 


BRIDGETON, N. J.—BOND ISSUE APPROVED—The State Funding 
Commission has approved the proposal of the city looking toward the is- 
suance of $158,000 funding bonds, to mature $18,000 each year from 1939 to 
1946 incl. and $14,000 in 1947. The issue is expected to contain a callable 
feature. The Commission took occasion at the same time to point out that 
the city had failed to hold a tax sale in 1937, as required under refunding 
plans previously sanctioned. It further adoptedfa resolution recommending 
that the city agree to hold such a sale in each year; also that a resolution be 
adopted by the City Sinking Fund Commission directing[that the sinking 
funds ‘‘be filled from accumulated surplus, and a‘further resolution to the 
effect that the sinking fund will then forthwith proceed to cancel,all term 
bonds of the city held as investments in said sinking fund.”’ 


CAMDEN, N. J.—1937 TAX RECEIPTS LARGEST ON RECORD— 
DEBT REDUCED $1,160,000—City of Camden's collections of current and 
delinquent taxes for the year ended Dec. 31, 1937 were the largest for any 

year ever reported by the city. This is shown in year-end figures issued 
y Sidney P. McCord, City Comptroller. The 1937 collections, total 
$6,400,139 compare with $5,942,194 in 1936, increase of $457,945. Were 

Tax delinquencies at the close of 1937 were the smallest reported for 
many years. Of the 1937 levy only 17.6% remained uncollected. This 
compares with 24% of the 1936 levy uncollected at the close of that year, 
30.3% at the end of 1935, 32.2% at the end of 1934, and 34.24% at the end 
of 1933 Substantial payments against delinquencies of these preceding 
years were shown, the 1936 delinquency at the end of 1937 having been 
reduced to 8.57%, 1935 to 4.71%, 1934 to 2.72%, and 1933 to 1.92%. 

Gains were shown in most other items of revenue, the most substantial 
being that of taxes levied on gross receipts of local utilities. For 1937 the 
city’s receipts from this source amounted to $728,068 as compared with 
$107,265 in 1936, the increase of $620,803 including amounts due in prior 
years paid by the State upon settlement of litigation. 

Since June, 1936 when refinancing of maturing obligations and floating 
debt was begun, the City has operated on a cash budget basis under the 
provisions of Chapter 77, P. L. 1935. During 1937 the refinancing opera- 
tion was completed through the sale of the remainder of the $8,985,000 
gaapee refunding bonds, authorization of which commits the city to a cash 

is of operation as long as any of the bonds remain outstanding. 

As of Dec. 31, 1937 total bonded and note debt of the city stood at 
$27,147,005 and net debt $24,082,430 as compared with $28,732,904 and 
$25,242,672 respectively at the end of 1936. These figures show a reduction 
in net debt during the year of $1,160,242. 


DUNELLEN, N. J.—BOND OFFERING—George J. Bache,” Borough 
Clerk, will receive sealed bids until 8:30 p. m. on Feb. 24 for the purchase 
of $43,000 not to exceed 5% interest coupon or registered refunding bonds. 
Dated Jan. 1, 1938. Denom. $500. Due July 1 as follows: $2,000, 1939 to 
1944 incl.; $2,500 from 1945 to 1950 incl.; $3, from 1951 to 1955 incl. and 
$1,000 in 1956. Bidder to name a single rate of interest, exp in a 
multiple of 4 of 1%. Principal and interest (J. & J.) payable at the People’s 
Trust Co., Dunellen. No more bonds will be sold than will produce to the 
borough a sum of $44,000, exclusive of accrued interest. A certified check 
for $860, payable to the order of the borough, must accompany each 
proposal. The bonds and interest thereon are payable from unlimited ad 
valorem taxes on all of the borough’s taxable propery - Aprroving legal 
opinion of Clay, Dillon & Vandewater of New York City will be furnished 
the successful bidder. 

The above bonds are part of a total issue of $48,000, thetbalance of $5,000 
having been sold to the Police Pension Fund Commissionfof the Borough, 
at a price of not less than par and accrued interest and bearing interest at the 
same rate as the $43,000 bonds being offered at public sale. , These $5,000 
bonds mature $2,000 in 1956 and $3,000 in 1957. 


EGG HARBOR TOWNSHIP, Atlantic County, N. J.—BONDS 
PASSED ON FIRST READING—The Township Committee on Feb. 7 
gave first reading to an ordinance authorizing the issuance of $71,000 gen- 
eral refunding bonds. 


ESSEX COUNTY (P. O. Newark), N. J.—DEBT REDUCED $7,- 
539,393 SINCE 1934—A drop of $7,539,393 in the county’s total net 
bonded indebtedness since 1934 was indicated Jan. 26 in County Auditor 
Cash’s annual debt statement to the Board of holders. 

Net county debt as of Jan. 1 was $31,412,551, which is 2.3% of the total 
ratables. State law forbids counties to have an indebtedness of more 
than 4%. 

ont eaid $2,920,000 in county bonds will be retired this year. Inasmuch 
as freeholders expect to issue $730,000 in bonds for capital improvements, 
this set at $2,190,000 the total to be taken up during the year. 

Except for a $5,000 cut in the Insurance Fund Commission appro 
tion the freeholders approved the 1938 budget as presented Jan. 19. They 
set Feb. 15 for a public hearing. The budget totals $11,581,037.12, a re- 
duction in the cost of running the county of $134,406.15 under last year. 

Despite this reduction the amount to be raised by taxation will be in- 
creased $394—157.20, making a total of $9,081,989.23. Mr. Cash said this 
is because freeholders have appropriated only $700,000 out of surplus this 
year as compared with $1,250,000 in 1937. 

The new budget contains increases totaling $553,628.33, of which $359,- 
613.93 was in mandatory items and $194,014.40 for departments and in- 
stitutions. 

, i explanation of the latter item Finance Chairman Burnett said $108,000 
represented automatic salary setups for employes eligible through length 
of service, $25,000 for new traffic signals, $37,000 for new laundry equip. 
ment for Essex Mountain Sanatorium and Overbrook Hospital, $11, 
for new X-ray equipment for Essex Mountain Sanatorium and miscel- 
laneous capital expenditures. 

ESSEX COUNTY (P. O. Newark), N. J.—BONDS APPROVED ON 
FIRST READING—The Board of Chosen Freeholders on Feb. 9 gave first 
reading to two ordinances authorizing the issuance of a total of $122,900 
general improvement and voting machine bonds. 


ESSEX COUNTY (P. O. Newark), N. J.—HIGHER TAX RATE IN 
PROSPECT—The Board of Freeholders on Feb. 15 approved the $11,580,049 
budget for the year 1938. Although the budget is smaller by $135,393 
than last year, the tax rate is expected to rise from a little less than 49 cents 
to slightly more than 52 cents. The rise in taxes is due to the fact that it 
wili be necessary to raise $9,082,602, which is $384,764 more than was 
calied for last year. For 1937 the Board of Freeholders was able to J gas 
$1,250.000 from surplus reserve funds, while this year only $750, was 
made available. 

HOBOKEN, N. J.—$6.02 REDUCTION IN TAX RATE—The City 
Commission passed on first reading Feb. 16 the 1938 budget calling for 
tax rate of $50.72 per $1,000 of valuation, a reduction of $6.02 
from last year’s figure of $56.74. The sharp cut was made possible by 
appropriation of a cash surplus from 1937, resulting from improved collec- 
tions last year Of both current and delinquent taxes. This year’s budget 
calls for a total tax levy of $4,406,448, a decrease of $525,096 from the 1937 
amount. The gross budget, totaling $7,207,932, is $241,199 lower than 
last year. 

JERSEY CITY, N. J.—BUDGET AGAIN BALANCED IN 1937—The 
city reports that in 1937, for the third consecutive year, the budget was 
balanced. In addition to meeting in cash all of its obligations in that year, 
the city realized a cash surplus of $2,028,412.76 from the total revenue 
receipts of $31,520,417.89. This surplus was achieved, moreover, despite 
the fact that the city did not resort to the imposition of such levies as a sales 
tax, income tax, industrial franchise tax or nuisance taxes of any other sort. 

LODI, N. J.—BOND OFFERING—Sealed bids addressed to J. D. 
Pacella, Borough Clerk, will be received until 8 p. m. on Feb. 24 for the 
purchase of $50,000 444% coupon or registered emergency relief bonds. 
Dated Feb. 1, 1938. enom. $1,000. Due Feb. 1 as follows: $7,000 from 
1939 to 1943, incl., and $1,000 in 1946. Principal and interest (F. & A.) 

ayable at the Lodi Trust Co., Lodi, or at the Public National Bank & 
Trust Co., New York. A certified check for 2% of the bonds bid for, 
to the order of the Borough Treasurer, must accompany each Re 
y 





bl 4 
pom bey ° The approving legal opinion of Caldwell & Raymond of N. Y. 


Pall be furnished the successful bidder. 
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MATAWAN SCHOOL DISTRICT (P. O. Matawan), N. J.—BONDS 
DEFEATED—At an election held on Feb. 8 a proposition to issue $30,000 
school building bonds was rejected by the voters. 


MERCER COUNTY (P. O. Trenton), N. J.—BOND OFFERING— 
Walter ©. Fowler, Clerk of the Board of Chosen Freeholders, will receive 
sealed bids until 2 p. m. on March 8 for the purchase of $300,000 not to 
exceed 444% interest coupon or registered improvement bonds. Dated 
March 1, 1938. Denom. $1,000. Due March 1 as follows: $10,000 from 
1939 to 1950, incl., and $15,000 from 1951 to 1962, incl. Bidder to name 
a single rate of interest, expressed in a multiple of 4 of 1%. Principal 
and interest (M. & S.) payable at the First Mechanics National Bank, 
Trenton. A certified check for 2% must accompany each proposal. The 
approving legal opinion of Hawkins, Delafield & Longfellow of New York 
City will be furnished the successful bidder. 

(The above report of the offering supersedes that given in a previous 
issue.) 


METUCHEN, N. J. Arthur T. Strong, Borough 
Treasurer. will receive sealed bids until 5.30 p. m. (Eastern Standard 
Time) on Feb. 23 for the purchase of $30,000 not to exceed 6% interest 
coupon or registered emergency relief bonds. Dated Feb. 1,1938. Denom. 
$1.000. Due Feb. 1 as follows: $4,000 from 1939 to 1945 incl. and $2,000 
in 1946. Bidder to name a single rate of interest, expressed in a multiple 
of \ or 1-10th of 1%. Principal and interest (F. & A.) payable at the 
Commonwealth Bank of Metuchen, or at the principal office of the Central 
Hanover Bank & Trust Co., New York City, at option of holder. Bids 
will be considered for the purchase of less than $30,000 bonds, provided they 
are for the bonds first maturing and the amount bid equals or exceeds 
$30,000. <A certified check for 2% of the amount of bonds, offered, payable 
to the order of the Borough Treasurer, must accompany each proposal. 
Approving legal opinion of Caldwell & Raymond of New York City will be 
furnished the successful bidder. The bonds will be delivered on or about 
Feb. 26. 

NEWARK, N. J.—1937 TAX COLLECTIONS UP $2,089,280—Finance 
Director Murphy reported Feb. 6 that tax collections during 1937 exceeded 
payments in 1936 by $2,089,280. On a levy of $35,529,400.02. payments 
totaled $29,302,164.60. The levy in 1936 was $35,043,152.91, of which 
$27 ,212,884.09 was collected. City’s percentage of net decreased from 
11.15% to 11.14% in the recent year. Gross debt was cut from $129,450,- 
061.20 to $127,627,810.20, or $1,820,251, according to Mr. Murphy’s re- 
port, which was forwarded to State Auditor Walter Darby. Delinquent 
taxes, dating back to 1931, now total $16,248,625.62, it wassaid. In 1937, 
$3,898,853.82 of the 1936 delinquencies was collected, leaving $3,832,315 
still outstanding for that year. A record of taxes delinquent at the close 
of 1937 was reported by the Finance Director as follows: 1931, $660,036; 
Pecos aa 1933, $834,589; 1934, $1,198,731; 1935, $2,543,734; 1936, 


BOND OFFERING 


OCEAN GROVE SCHOOL DISTRICT (P. O. Ocean Grove), N. J.— 
BONDS VOTED—The voters of the district on Feb. 8 gave their approval 
to a proposal to issue $45,000 school heating plant bonds. 

PERTH AMBOY, N. J.—BONDS NOT SOLD—The $275,000 coupon or 
registered bonds offered Feb. 16—V. 146, p. 1112—were not sold, as no 
bids were received. The offering included: od is 
$200, emergency relief of 1938 bonds. Due $25,000 on Feb. 1 from 
$10,000 





939 to 1946, inclusive. 
75,000 suranncy relief of 1937 bonds. Due Feb. 1 as follows: 
from 1939 to 1945, incl. and $5,000 in 1946.\q 
All of the bonds are dated Feb. 1. 1938.9@8 


PLEASANTVILLE, N. J.—BOND SALE—The State Funding Com- 
mission has approved the sale of $103,000 4% % series D general refunding 
ye Thomas J. Christensen, Atlantic City, at a price of $96,800, equal 
to 98. 


ROXBURY TOWNSHIP SCHOOL DISTRICT (P. O. Succasunna), 
N. J.—BONDS NOT SOLD—No bids were submitted for the $150,000 not 
to exceed 4% interest coupon or registered school bonds offered Feb. 15— 
V. 146, p. 1112. Dated April 1, 1938 and due April 1 as follows: $4,000, 
1940 to 1947, incl.; $5,000 from 1948 to 1955. incl. and $6.000 from 1956 
to 1968, inclusive. 


SECAUCUS, N. J.—$8.56 INCREASE IN TAX RATE EXPECTED— 
Following the introduction of the 1938 budget at a redent meeting of Town 
Council, municipal officials estimated that the tax rate this year will be 
$44.26 per $1,000 of assessed valuation, an increase of $8.56 over last year’s 
rate. The tax levy is estimated at $299,077.90, the increase over 1937 being 
$57,883.16. Much of the higher tax rate, officials said, was due to the 
jump in the school tax levy to $103,016.33, which is higher by $26,220.73 
than last year’s total. Moreover, it was said, the town is paying off 
$41,000 in bonds and finds that this year’s estimate of anticipated revenues 
shows a decrease of $29,000. Reserve for uncollected taxes in tuis year’s 
budget is $95,704.93, or $10,203.14 more than a year ago. 


i 

SOUTH RIVER, N. J.—BOND SALE—The $20,000 coupon or reg- 

istered emergency bonds offered on Feb. 15—V. 146, p. 1112—-were awarded 

to the First National Bank of South River on a bid of $20,052.50, equal to 

100,2625, for 4s, a basis of about 3.91%. Dated Feb. 1, 1938. Due 

$4,000 yeariy on Feb. 1 from 1939 to 1943, inci. The South River Trust 
Co. bid a premium of $25 for 4%% bonds. 


TEANECK TOWNSHIP (P. O. Teaneck), N. J.—FINANCIAL 
= TEMENT—The following information has been forwarded from official 
‘ces. 





Financial Statement as of Dec. 31, 1937 








Beneet debt: ws $81,000.00 
emporary bon R A 
Capital bonds..._....._.._...- 696 ,000. 
mergency relief bonds 19,000.00 
bonds 2,276,000 .00 
Temporary improvement bonds 197,500.00 
$3,269,500 .00 
Cash in bank applicable to retirement of bonds_......._..--- 442,319.71 
$2,827 ,180.29 
Cash in bank applic. to retirement of int. (Chapter No. 233)_- 481.98 
CE ID os Cn indibadbaadacdoswadccuacsee = 129,991.04 
Amount due school, county, State, salaries. _..._._____.__-_ None 
a i a A ice I NSE TAA SRR None 
pe A aia eae aR gE iG i ape RS ts 1,464.15 
School debt—Teaneck has an independent schoo] district co- 
extensive with the township. The bonded debt of the 
ST I 0 8 cs oe cade ealak a ta 2 als thse eh tp ducmstnas im evar attin 1,451,500.00 
Taz Collections 
Tazes Taz Title 
Year— otal Uncollected Liens 
RAs oss > alackawenake $1,324,864.29 +349 .67 $26,913.81 
EN ti-vh iia dn nak ok iin to dg »231,006.69 5,059.90 26,912.75 
Si dithiases ate oti C nase cites 290, 8,188.36 47 545.26 
|, Reto 1,211,919.12 8,493.43 53,629.70 
SE wks che adiwin was -210 968.20 10,580.59 55,599.82 
— Eeegmenenesat laniea Wierit =| area 
bebeds Kecccensccuca ¥ 4 y 124. 48 
Ea 1,378,698 .29 261,323.51 69,387.60 
$392,985.06 $413 ,942.52 


x Including prior. 
"far tite lense in process of liquidation by redemption 6 Foreclosuse 
are in process uw on tio: : 
Tax sales are held regularity. ” J ee 


Net Valuation Taz Rate Per 

Year— Tazrable 100 
SR MAbakaciuethcagdan cade cwhés $22,100,120.00 6.08 
DEE uhivek dscudUdicdectosecas ada +771,692.00 5.46 
Ds A chk chnbetinieathhnnadwadaaes »817,569.00 5.06 
WGA DiS hit bthh addhedednéecsumae 26,440,155.00 4.64 
SA nila tis dtee AcatidinG tin Sdiibedathe 26,509,613.00 4.64 
RURAL Es tiribecdwnbetedmasane 26,733 ,764.00 4.62 
Sb on od + Ghkw Ue wk badtdeesinnces »744,320.00 4.95 
Phd an tedtineiviwecisbanswe 27.311,095.00 5.05 

TRENTON, N. J.—BOND SALE—The $273,000 coupon or regis 
bonds offered on Feb. 18—V. 146, p. 629—-were awarded to Brown Harri- 


eT Co. of New York as 2s, at a price of 100.3099, a basis of about 
. O- 


The sale consisted of: 
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$77,000 general improvement bonds. Due Jan. 15 as follows: $7,000 
from 1939 to 1941, incl., and $8,000 from 1942 to 1948, incl. 
16,000 sewer improvement bonds. Due $1,000 on Jan. 15 from 1939 to 
1954, inclusive. 
180,000 emergency relief bonds. Due Jan. 15 as follows: $23,000 from 
1939 to 1942, incl., and $22,000 from 1943 to 1946, incl. 
All of the bonds are dated Jan. 15, 1938. 


UNION COUNTY (P. O. Elizabeth), N. J.—BOND OFFERING— 
Arthur N. Pierson, County Treasurer, will receive sealed bids until noon on 
Feb. 23 for the purchase of $280,000 not to exceed 6% interest coupon or 
registered voting machine bonds. Dated March 1, 1938. Denom. 
$1,000. Due $20,000 each March 1 from 1939 to 1952, incl. Bidder to 
name a single rate of interest, expressed in a multiple of \ or 1-10th of 1%. 
Principal and semi-annual interest (M. & 8S.) payable at the office of the 
County Treasurer, or, at holder’s option, at the National State Bank of 
Elizabeth, in Elizabeth. The price for which the bonds may be sold cannot 
exceed $281,000. A certified check for $5,600, payable to the order of the 
county, Must accompany each proposal. Purchaser to pay accrued interest 
from date of bonds to date of delivery. The successful bidder will be fur- 
nished with the opinion of Reed, Hoyt & Washburn of N. Y. City, that the 
bonds are valid and binding obligations of the county. Purchaser to 
accept delivery and pay for the bonds at the County Treasurer's office on 
or about March 1, 1938. 


WOODBRIDGE TOWNSHIP (P. O. Woodbridge), N. J.—BOND 
OF FERING—B. J. Dunigan, Township Clerk, will receive sealed bids until 
& p.m. (Eastern Standard Time) on Feb. 21 for the purchase of $50,000 not 
to exceed 6% interest coupon or registered emergency relief bonds. Dated 
Feb. 15, 1938. Denom. $1,000. Due Feb. 15 as follows: $7,000 in 1939 
and 1940, and $6,000 from 1941 to 1946, incl. Principal and interest 
(F. & A. 15) payable at the Merchants & Newark Trust Co., Newark. 
Bidder to name a single rate of interest, expressed in a multiple of 4% of 
1%. The price for which the bonds may be sold cannot exceed $51,000. 
Successful bidder to pay accrued interest from date of bonds to date of de- 
livery. A certified check for $1,000, payable to the order of the township, 
must soumneery each proposal. The opinion of Reed, Hoyt & Washburn 
of New York City that the bonds are valid and binding obligations of the 
township will be furnished the successful bidder. 


NEW YORK 


AMSTERDAM, N. Y.—BONDS PUBLICLY OFFERED—UNSUCCESS- 
FUL BIDS—Adams, McEntee & Co., Inc., New York, are making public 
offering of $240,000 emergency relief and general city 1.90% bonds priced 
to yield from 0.60% to_ 1.85%, according to maturity. Dated Feb. 1. 
1938 and due serially on Feb. 1 from 1939 to 1948, incl. The bankers were 
awarded the bonds recently at par plus a premium of $888.01, equal to 
100.37, a basis of about 1.86%, not 1.96%. Sale was reported in V. 146, 


p. 1113. Other bids were: 

Bidder— Int. Rate Premium 
Gregory & Son, Inc., and Equitable Securities Corp_-__1.90% $528. 
J.& W. Seligman & Co. and Bancamerica-Blair Corp_.1.90% 12. 
Shields & Co. and Morse Bros. & Co., Inc__-.------- 1.90 213.60 
The First of Boston Corp_...-.-.-..---..-----..-- 1.90% 153.60 
eaeee, DONS Oe Gs BO se bee daddds detesedereseu 1.90% 136.80 
Geo. B. Gibbons & Co., Inc., and Dick & Merle-Smith 2.00% 729.60 
C. F. Childs & Co. and Glore, Forgan & Co________-- 2.00% 709.00 
Manufacturers & Traders Trust Co. and Kean, Taylor 

I Gi se sss des soc de cing tn tela eink er Uh an Us Ata a fa Dats a oi cid 2.00% 1. 
Sherwood & Reichard and Eldredge & Co., Inc_.-_-_-- 2.00% 429.60 
pS OSES Fer: 2.00% 336.00 
Goldman, Sachs & Co. and First of Michigan Corp----2.00% 321.60 
po my 1, ye SR RRC pa ER 2.10% 813.60 
The Marine Trust Co. of Buffalo and R. D. White 

Nl a icncccnebecdtad dha etnsnemse tiie news ean 2.10% 06.6 
E. H. Rollins & Sons, Inc., and A. C. Allyn & Co. ,Inc_2.10% 211.20 
Montgomery County Trust Co., Amsterdam----_-___- 2.20% 101.00 


CHAUTAUQUA COUNTY (P. O. Mayville), N. Y.—BOND OFFER- 
ING—W. J. Doty County Treasurer will receive sealed bids until 2 p. m. 
on March 1 for the purchase of $100,000 not to exceed 3 44 % interest coupon 
refunding highway construction bonds. Dated April 1, 1938. Denom. 
$1,000. Due April 1, 1945. Bidder to name a single rate of interest, 
expressed in a multiple of 1-10th of 1%. Principal and interest (A. & O.) 
payabie at the Dunkirk Trust Co., Dunkirk, or at the National Chautauqua 
County Bank, Jamestown. The bonds are general obligations of the 
county, payable from unlimited taxes. A certified check for 5% of the 
bonds bid for, payable to the order of the County Treasurer, must accom- 
pany each a. The approving opinion of Palmer, Rowe & Palmer 
of Dunkirk will be furnished the successful bidder. 


COHOES, N. Y.—CERTIFICATE SALE—Local investors purchased 
$150.000 4% certificates of indebtedness to mature not later than July 21, 


DRESDEN, N. Y.—BOND OFFERING—Lee V. Davis, Village Clerk, 
will receive bids until 2 p. m. Feb. 25 for the purchase at not less than par 
of $30.000 coupon, fully registerable, general obligation, unlimited tax, 
water bonds. idders are to eety rate of interest, in a multiple of 4% 
or 1-10%, but not to exceed 6%. Denom. $750. Dated Feb. 1, 1938. 


Prin. and semi-ann. int. (Feb. 1 and Aug. 1) payable at the Manufacturers 
& Traders Trust Co. of Buffalo, with New York exchange. Due $750 
yearly on Feb. 1 from 1939 to 1978. Cert. check for $600, payable to 
the andewater 


illage. required. Approving opinion of Clay, Dillon & 
of New York will be furnished by the village. 


ELBRIDGE, N. Y.—T70O ISSUE BONDS—John C. McLaughlin, Town 
Attorney, announced that the town, which has no bonded debt, will proba- 
bly sell an issue of about $32,000 to meet last year’s deficit and provide 
for welfare costs in the present year. The bonds will be redeemed at the 
rate of about $5,000 annually. Town has an assessed valuation of $3 ,419,- 
025 and a tax rate of $17 per $1,000. 


ESOPUS (P. O. Port Ewen), N. ¥Y.—BOND OFFERING—Raymond 
Howe, Town Supervisor, will receive sealed bids until 2 p. m. on March 8 
for the purchase of $90,000 not to exceed 6% interest coupon or stered 
Port Ewen Water District bonds. Dated March 15, 1938. enom. 
$1,000. Due March 15 as follows: $4,000 from 1939 to 1948, incl., and 
$5,000 from 1949 to 1958, incl. Bidder to name a single rate of interest, 
cngoesees in a multiple of 4% or 1-10th of 1%. Principal and interest 
(M. & 8S. 15) payable at the Town Supervisor’s office or at the State of 
New York National Bank, Kingston. A certified check for 2% must 
accompany each proposal. The yy glen | legal opinion of Hawkins, 
— & Longfellow of N. Y. City will be furnished the successful 
er. 


FORT ANN, HARTFORD AND KINGSBURY CENTRAL SCHOOL 
DISTRICT NO. 2 (P. O. Fort Ann), N. IND OFFERING—Sealed 
bids addressed to J. 1. Arthur, District Clerk, wiu be received unti: 2 p. m. 
on March 1 for the —— of $155,000 not to exceed 6% interest coupon 
or registered school bonds. Dated March 1, 1938. Denom. $1,000. ue 
March 1 as follows: $4,000 from 1941 to 1944, incl.; $5,000 from 1945 to 
1949, incl., and $6,000 from 1950 to 1968, incl. Bidder to name a single 
rate of interest, expressed in a multiple of 4 or 1-10th of 1%. Principal 
and interest (M. & 8.) payable at the Central Hanover Bank & Trust Co., 
70 Broadway, New York City, or at holder’s option, at the office of the 
District Treasurer. A certified check for 2% must accompany each pro- 
posal. The approving legal opinion of Hawkins, Delafield & Longfellow 
of New York City will be furnished the successful bidder. 


GREENE COUNTY (P. O. Catskill), N. Y.—BOND SALE NOT 
COMPLETED—The sale of $200,000 coupon, registerable, none home 
addition and bridge bonds to Brown, Harriman & Co. of New ork on 
Jan. 14—V. 146, p. 471—has not been completed. The County Board of 
Supervisors has not been able to choose a chairman, and as the resolution 
authorizing the issuance of the bonds requires that the chairman sign the 
bonds, no delivery can be made. 


HARRISON (P. O. Harrison), N. Y.—BOND SALE—The $18,000 
coupon or registered sewer improvement bonds offered on Feb. 16—V. 146, 
p. 1113—were awarded to Geo. B. Gibbons & Co. of New York on a bid 
of 100.074 for 3s, a basis of about 3.29%. Dated Feb. 15, 1938. Due 
$1,000 yearly on Feb. 15 from 1939 to 1956, incl. 


HASTINGS-O . Y¥.—BOND SALE—The_ $105,000 
— ed Betenal old wontees wey on Feb. 17—V. 146 
Co. of New York on a bid of 
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NASSAU COUNTY (P. O. Mineola), N. Y.—NOTES SOLD—The 
county recently sold $500,000 0.48% tax anticipation notes, due in six 
months, at par as follows: 
$250,000 to the Chase National Bank of New York. 

250,000 to  a_raan Bros. and F. 8. Moseley & Co., both of New York, 
jointly. 

It is understood that the county has authorized the sale of $1,500,000 
relief notes. 


NEW YORK, N. Y.—TOSELL $43,000,000 SERIAL BON DS—Joseph D. 
McGoldrick, City Comptroller, announces that the city will offer at public 
sale on or about March 1 an issue of $43,000,000 serial bonds. Proceeds 
will be used for capital improvements already authorized by the Board of 
Estimate, including schooi and subway construction. The bonds, which 
are to be issued in varying amounts, will mature in periods of from 1 to 40 
years, the Comptroller stated. Further particulars, which will include 
the maturity dates of the bonds and the rates of interest, will be announced 
in a few days. 


NEW YORK, N. Y.—REVENUE BILLS ISSUED—The city has sold 
an issue of $25,000,000 revenue bills, payable April 29, 1938, to a group 
of 26 banks and trust companies on a 0.40% interest basis. 

NEW YORK (State of)—-GOVERNOR AGAIN REQUESTS CAPITAL 
GAINS TAX REVISION—A United Press dispatch from Albany on Feb. 15 
had the following report to make: 

Governor Lehman reiterated his opposition Tuesday to the capital gains 
and losses provision of the State personal income tax. He called upon the 
Legislature to revise the tax as the State Legislature prepared to take 
action on his $386,000,000 budget for 1938-39. 

Gov. Lehman is sponsoring a bill to segregate capital gains and | osses 
from ordinary net income in computing the tax. He requested this in 
his budget message in which he said: 

“The effect of our present plan is greatly to increase the yield in good 
years when the need for revenue is not pressing and to produce abnormally 
low yields in bad years when the need for revenue is most urgent,”’ 

LARGE SAVINGS REPORTED IN NEW UTILITIES RATES—The 
bills of utility consumers in New York State were reduced $10,866,000 per 
year under new rates for gas, electricity, telephone, water and steam ser- 
vice which became effective during 1937, according to the annual report 
of the Public Service Commission submitted to Governor Lehman and the 


Legere. 

he report shows that the cumulative effect of the savings to concsum- 
ers over the seven-year period from 1932 to 1938, will be approximately 
$200 ,000,000, disregarding the increased consumption due to reduced rates 
and the saving thereon. Using the business done in 1937 and comparing 
the amount that would be charged for such business at the rates in effect 
Dec. 31, 1937, as compared with those in effect on Jan. 1, 1931, there 
would be savings to consumers Well in excess of $60,000,000 per year. 

In addition to the $10,866,000 reductions put into effect dur 1937, 
refunds were made totaling approximately $2,235,000 representing re- 
ductions which had been ordered by the commission in previous years 
but which had been stayed by court orders and which became effective 
upon the conclusion of the litigation, says the commission’s report. 


NORTHPORT, N. Y.—BOND SALE—The $17,000 coupon or r 
tered sewer bonds offered on Feb. 18—V. 146, p. 1113—-were awarded to 
Bacon, Stevenson & Co. of New York on a bid of 100.07 for 1.70s, a basis 
of about 1.67%. Dated March 1, 1938. Due on March 1 as follows: 
$5,000, 1939 to 1941, and $2,000 in 1942. 


RENSSELAER, N. Y.—BOND SALE—The $15,000 registered home and 
work relief bonds offered on Feb. 15—V. 146, p. 793—were awarded to 
E. H. Rollins & Sons of New York as 2.70s, at par plus a premium of $17, 
equal to 100.113, a basis of about 2.66%. Dat Feb. 21, 1938. Due 
$3,000 yearly on Jan. 1 from 1939 to 1943. 


ROME, N. Y.—BONDS AUTHORIZED—The Common Council has 
authorized the issuance of $78,000 home relief bonds. Lynn C. Butts is 
City Treasurer. 


ROTTERDAM, N. Y.—BOND OFFERING—James A. Riley, Town 
Supervisor, will receive bids at the office of McDonald King, Attorney, 
227 State St., Schenectady, until 2 p. m. Feb. 24, for the purchase at not 
less than par of $100,000 coupon, fully registerable, general obligation, un- 
limited tax, public welfare bonds. Bidders are to name rate of interest, 
in a multiple of 4% or 1-10%, but not to exceed 6%. Denom. $1,000. 
Dated March 1, 1938. Prin. and semi-ann. int. (March 1 and Sept. 1) 

yable at the Citizens Trust Co., Schenectady, with New York exchange. 

ue $10,000 yearly on March 1 from 1939 to 1948. Cert. check for $2,000 
yable to the Town, required. Approving opinion of Clay, Dillon & 
andewater of New York will be furnished by the town. 


SANGERFIELD, MARSHALL AND MADISON CENTRAL SCHOOL 
DISTRICT NO. 1 (P. a aterville), N. Y.—BOND OFFERING— 
A. Osborne Mayer, District Clerk, will receive sealed bids at the office of 
Harold L. Fuess, attorney for the Board of Education, C. & U. Telephone 
Bidg., Waterville, until 1:30 p. m. (Eastern Standard Time) on Feb. 25 
for the purchase of $100,0UU not to exceed 6% interest coupon or registered 
school bonds. Dated March 1, 1938. Denom. $1,000. Due March 1 
as follows: $3,000 from 1939 to 1950 incl.. and $4,000 from 1951 to 1966 
incl. Bidder to name a single rate of interest, expressed in a multiple of 
4 or 1-10th of 1%. Principal and interest (M. & 8S.) payable at the 
National Bank of Waterville in Waterville with New York exchange, 
or at the Irving Trust Co., New York, at holder’s option. The bonds are 
direct general obligations of the school district, payable from unlimited 
taxes. A certified check for $2,000, payable to the order of Fred W. 
Jackson, District Treasurer, must accompany each proposal. The ap- 
proving legal opinion of Clay, Dillon & Vandewater of New York City 
will be furnished the successful] bidder. 

SEAFORD SCHOOL DISTRICT (P. O. Seaforc), N. Y¥Y.—BOND 
ELECTION—An election will be held March 8 at which a proposition to 
issue $200,000 school building bonds will be submitted to the voters. 

SHERBURNE, NORTH NORWICH, NEW BERLIN, SYMRNA, 
PLYMOUTH, COLUMBUS, HAMILTON AND BROOKFIELD CEN. 
TRAL SCHOOL DISTRICT NO. 1 (P. O. Sherburne), N. Y.—BOND 
SALE—The issue of $33,000 coupon or registered equipment bonds of 1938 
offered on Feb. 15—V. 146, p. 95l1— was awarded to J. & W. Seligman & 
Co. of New York, as 1.60s, at a price of 100.05, a basis of about 1.59%. 
Dated Feb. 1, 1938, and due April 1 as follows: $8,000, 1939 and 1940: 
$7,000, 1941; $6,000, 1942; $4,000 in 1943. 

UNION SPRINGS, N. Y.—BOND OFFERING—On Feb. 21 at 11 a. m. 
the village will offer for sale an issue of $60 000 water works bonds. 

YONKERS, N. Y.—WRITES OFF BACK TAXES TO GET NEW IN- 
DUSTRY—The city on Feb. 3 wrote off $233,000 in back taxes to bring 
a new industry to town which will spend $800,000 modernizing a ciosed 
plant and take 400 unemployed workers off the city’s relief rolls. 

The city, with the approval of the Board of Estimate, accepted $17,000 
in settlement of approximately $250,000 in back taxes to enable present 
owners of the old Spreckels sugar refining plant to sell about 45% of the 
land and buildings to the Refined Syrups & Sugars, Inc. of 120 Wall Street, 
New York City. 

The agreement was made on the express condition that the new owners 
found a permanent industry and employ local citizens, many of whom have 
been only partly employed since the city’s two refineries shut down around 
five years ago. The former Spreckels Refinery employed around 2,000 
workers, and its neighbor, the National Sugar Refinery, since partly de- 
molished, around a similar number. 

Mayor Joseph Loehr announced that the city had accepted the com- 
promise settlement in order to revive the city’s industry, and at the same 
time lighten its relief burden by creating jobs. 


NORTH CAROLINA 


GUILFORD COUNTY (P. O. Greensboro), N. C.—NOTES SOLD— 
It is reported that $75,000 revenue notes were purchased on Feb. 15 by 
thes — Bank & Trust Co. of Winston-Salem at 14% plus a premium 
1) 26. 


HIGH POINT, N. C.—CITY SEEKS REHEARING ON POWER PLANT 
RULING—In connection with the report given in these columns recently, 
that the city was contemplating the sale of revenue bonds to finnace the 
construction of a $5,300,000 municipal hydro-electric plant—V. 146, p. 
1114 tS advised as follows by E. M. ox, City Manager, in a letter 

‘eb. 12: 


Receipt is acknowledged of your letter requesting information r 
pe proposed construction of a hydro-electric plant for the City of H 
‘oint. 
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$25,000 


RALEIGH, N. C. Street & Sewer 414s 
Due Oct. 1, 1942 at 3.10 basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 83 


NORTH CAROLINA 


“On Feb. 2 the North Carolina Supreme Court issued an injunction 
against the issuance of the bonds proposed in the city’s resolution of Nov. 
30, 1936, because it appeared to the Court that the proposed project would 
render service not only to the city but to a large territory outside the city. 
The Court held that the city could only serve outside customers as an inci- 
dent to the proper operation of a plant for its own inhabitants. The right 
of the city to issue revenue bonds was upheld by the Court. 

“The city will ask for a rehearing of the case by the Supreme Court, and 
will consider revision of its proposed project in order to comply with the 
Court's decision.”’ 

MOORE COUNTY (P. O. Carthage), N. C.—BOND SALE—The $40,- 
000 coupon, registerable as to principal, foneral obligaiton, unlimited tax, 
school improvement bonds offered on Feb. 15—V. 146, p. 1114—were 
awarded to Kirchofer & Arnold of Raleigh at par plus a premium of $9.60, 
equal to 100.024, taking the first $34,000 at 3 74 and the balance at 3%. 
Dated Sept. 1, 1937. ue Sept. 1 as follows: 1,000, 1938 to 1941, and 
$2,000, 1942 to 1959. F. W. Craigie & Co. of Richmond and Wheelock & 
Cummins of Des Moines joined in submitting the second high bid, a premium 
of $127.30 for 344% bonds. 


WILSON, N. C.—BOND ELECTION—The Board of Aldermen is said 
to have passed a resolution calling for an election on March 15 to pass on 
the issuance of $85,000 in city hall construction bonds. 


WINTON, N. C.—NOTE OFFERING—W. E. Easterling, Secreteny 
Local Government Commission, will receive bids until 11 a. m. Feb. 22, 
for the purchase at not less than par of $16,000 bond anticipation notes. 
Bidders are to specify rate of interest. Denom. to suit the purchaser. 
Dated March 1, 1938. Due Sept. 1, 1938. Certified check for $80, payable 
to the State Treasurer, required. 


NORTH DAKOTA 3 


BARNES COUNTY (P. O. Valley City), N. Dak.—MATURITY—It i* 
now reported by the County Auditor that the $30,000 4% certificates o 
indebtedness purchased by the First National Bank and the American 
National Bank, both of Valley City, as noted here recently—V. 146, p. 951 
—are due on Jan. 9, 1939. 


CAVALIER, N. Dak.—BONDS VOTED—At an election held on Feb. 7 
the voters are said to have panna the issuance of $9,000 in municipal 
auditorium and armory bonds. 


FORMAN, N. Dak.—BONDS TO BE SOLD—It is reported by the Town 
Clerk that the $5,700 5% water system bonds approved by the voters at 
bed met , Sonera election will be sold to the State Board of University and 

00 nds. 


KILLDEER, N. Dak.—BOND OFFERING—Sealed bids will be re- 
ceived until 2 p. m. on March 2 by H. M. Weydahl, City Auditor, for the 
purchase of a $5,000 issue of 5% sewer system bonds. Coupon bonds, 
dated Jan. 2, 1938. Denom. $500. Due $500 from Jan. 2, 1941 to 1950, 
incl. Prin. and int. (J. & J.) payable at place of purchaser’s choice. 
Legality approved by Kenneth Eckes of Killdeer. A certified check for 
2% must accompany the bid. 


RUGBY SCHOOL DISTRICT (P. O. Rugby) N. Dak.—BONDS 
VOTED—It is stated by the Clerk of the Board o Education that at the 
election held on Feb. 8 the voters approved the issuance of the $15,000 
building enlargement bonds. Due in 20 years. 


SARGENT COUNTY (P. O. Forman), N. Dak.—BONDS SOLD—It 
is stated by the County Auditor that $38,000 funding bonds were purchased 
recently by H. E. Mueller of Hazen as 4s at par. 


Phone 3-9137 
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OHIO 


BELMONT SCHOOL DISTRICT, Ohio—BONDS SOLD—The $27,000 
— or bond issue authorized at the general election last November 
as n sold. 


CINCINNATI, Ohio—BONDED DEBT FURTHER REDUCED IN 
1937—For the fifth consecutive year the city reduced its total bonded 
indebtedness, the year ended Dec. 31, 1937 showing a cut to $81,076,007 
from $89,741,594 in previous year and from $103,120,476 in 1931, according 
to annual report of the city auditor. 

Outstanding bonds were represented by $46,472,371 general bonds; 
$21,918,239 Cincinnati street railway bonds; $9,719,400 water works bonds 
and $2,965,996 special assessment bonds. 

City finished 1937 with a surplus of $1,142,945 as compared with $927,160 
in 1936. 

Total receipts for 1937 amounted to $12,274,818 as compared with 
$11,841,575 in 1936 and expenditures were $12,002,474 as against $10,- 
818,445 in 1936. 


COLUMBUS, Ohio—BOND CALL—W. H. Stephens, President of the 
Trustees of the Sinking Fund, announces that $1,200,000 4% water puri- 
fying and softening works bonds, dated Dec. 30, 1904, denom. $1,000, 
payable March 1, 1945 and optional on or after March 1, 1920, have been 
called for payment on March 1, 1938, at the Chase National Bank, New 
York City. 

(The ay, as reported in these columns in V. 146, p. 1114, sold an issue 
of $1,200,000 144% notes to the Ohio National Bank of Columbus at par 
and a premium of $10,700. Proceeds of the loan will be used in the pay- 
ment of the 4% bonds referred to above.) 


EDGERTON, Ohio—BOND SALE—An issue of $45,000 44%% mtge. 
revenue water system bonds has been sold to the BanOhio Securities Co. of 
Columbus at 94.50, a basis of about 4.99%. Dated Feb. 15, 1938. Denom. 
$1,000. Due on Aug. 15 as follows: $1,000, 1940 to 1948; $2,000, 1949 to 
1960, and $3,000, 1961 to 1964. 


GENEVA-ON-THE.LAKE, Ohio—BOND EXCHANGE—Lyle F . Mer- 
ritt, Village Solicitor, reports that $20,000 4% refunding bonds were ex- 
changed with holders of the original obligations. The new bonds are dated 
Oct. 1, 1936, and mature Oct. 1, 1956. Denom. $1,000. Principal and 
interest payable in Geneva. Legality approved by Squire, Sanders & 
Dempsey of Cleveland. 


LIMA CITY SCHOOL DISTRICT (P. O. Lima), 
OFFERING—W. C. Derbyshire, District Clerk-Treasurer 
bids until noon March 7, for the purchase of $47,600 4% d 
bonds. Denom. $1,000, be one for . Dated arch 1, 1938. 
Interest payable May 1 and Nov. 1. Due Nov. 1 as follows: $5,600 in 
1939; $6,000 in 1940; $5,000 in 1941; $6,000 in 1942, and $5,000 from 1943 
to 1947. Certified check for $500, payable to the District Clerk-Treasurer , 
required. Approving opinion of Squire, Sanders & Dempsey of Cleveland 
will be furnished by the district . 
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LORAIN, Ohio—OTHER BIDS—The $34,000 coupon fire apparatus 
bonds awarded Feb. 7 to Fox, Einhorn & Co., Inc., Cincinnati, as 2s 
at par and a premium of $256.90, equal to 100.755, a basis of about 2.12%, 
as previously reported in V. 146, p. 1114, were also bid for as follows: 

Jther bids were; 





Bidder— Rate of Int. Premium 
BancOhio Securities Co., Columbus__-....-..----- ii 24% $114.58 
Van Lahr, Doll & Isphording Co., Cincinnati-_----- 24%% 47 .60 
Seasongood & Mayer, Cincinnati__.........-----.- 24u%% 292.85 
OR OS OU eae 24%% 233 .60 
Paine, Webber & Co., Cleveland...............-.- 24%% 230.18 
I I oo os ne ah ihn se ee areata ale 24% 181.00 
Provident Savings Bank & Trust Co., Cincinnati-__- 2%% 146.20 
Stranahan, Harris & Co., Toledo..........---.--- 2u%% 142.80 
First Cleveland Corp., Cleveland____....------- aa 2%% 121.00 
Mitchell, Herrick & Co., Cleveland._......-..-..--- 2%% 110.60 
Braun, Bosworth & Co., Toledo........-.--.-.-.- 24%% 108.00 
Middendorf & Co., Cincinnati.._..--.-.-- eS a 24%% 102.00 
Arthur V. Katz & Co., Cincinnati..........-..-- aime 24% 51.10 
Byan, Satheriand OCo., TOGO. ....-cccccceccce--- 2%% 288.00 
McDonald, Coolidge Co., Cleveland._........---- 2%% 258.00 
, . kee Ud —E—eeeee ee 2%% 200 .60 
SN a a oh Soe r ob begeae h 2%% 193 .87 
Saunders, Stiver & Co., Cleveland...............- 3% 147 .33 
National Bank of Lorain, Lorain._......-..--.-.--- 34% 500 .00 


OHIO (State of)—-SENATE APPROVES RENEWAL OF REFUNDING 
ACT—The State Senate has voted to extend until June 30, 1939, the Gal- 
lagher Act, under which sueeeapenees are permitted to refinance their 
outstanding indebtedness through the issuance of 30-year serial bonds. 
The original measure has been broadened to make it applicable to various 
municipalities in northern Ohio, according to report. 


OHIO, State of GOVERNOR REQ UESTS BUILDING BOND ISSUE— 
An Associated Press dispatch from Columbus on Feb. 9 reported as follows: 

Governor Martin L. Davey called on the Legislature today to create a 
State Building Commission with authority to issue $10,000, in bonds 
to finance a welfare department building program. 

The Governor, deploring crowded conditions in State mental institu- 
tions, said also that there were 1,280 insane patients in private hospitals 
to which the State was paying $1,200,000 a year for maintenance. The 
State, he said, could give the patients better care for 20% of the cost. 


PORT CLINTON, Ohio—BOND SALE—The $4,783.84 special assess- 
ment street improvement bonds offered on Feb. 14—V. 146, p. 794—were 
awarded to Saunders, Stiver & Co. of Cleveland, as 3s, at par plus a premium 
of $13, equal to 100.27, a basis of about 2.94%. Da Jan. 1, 1938, and 
due Sept. 1 as follows: $600 from 1939 to 1945, incl., and $583.84 in 1946. 


PORTSMOUTH, Ohio—BOND SALE—The $113,800 delinquent tax 
bonds offered on Feb. 16—V. 146, p. 952—were awarded to a syndicate 
composed of Fox, Einhorn & Co., Meyer, Smith & O’Brien, Inc., P. E. 
Kline, Inc., and Nelson, Browning & Co., all of Cincinnati, as 24s at par 
_ a premium of $438.90, oqual to 100.385, a basis of about 2.42%. 

ue on April 1 as follows: $12,800, 1939; $13,000, 1940; $12,000, 1941; 
$13,000, 1942; $12,000, 1943; $13,000, 1944; $12,000, 1945; $13,000, 1946 
and 1947. Seasongood & Mayer and Pohl & Co., both of Cincinnati, 
joined in bidding a premium of $626.12 for 234 % bonds. 


SANDUSKY, Ohio—ABANDONS PLAN FOR MUNICIPAL POWER 
PLANT—tThe city has withdrawn from Common Pleas Court its answer 
to a ‘‘taxpayer’s’’ suit brought at the instance of the Ohio Public Utilities 
Co. in 1936, which restrained the City Commission from taking any 4 
for the construction of a poy power plant and from offering bon 
for a plant. Voters in 1933 had indorsed a proposal to issue $1,500,000 in 
bonds to build the plant, but the District Court of Appeals upheld the com- 
pany contention that the election was illegal because the City Commission 

failed to comply with a city charter provision to prepare complete plans 
for the plant before bond issue was submitted to the voters. Last Novem- 
ber electors refused to amend the charter to make possible another vote, 
and elected a majority of Commission members who are unfavorable to the 
municipal power project. With the withdrawal of the city’s answer to the 
taxpayer’s suit the battle was believed ended. 


“TOLEDO, Ohio—70 REFUND $416,000 BONDS—Preparations to 

refund $416,000 of bonds maturing this year have been made by the City 
Council, which has authorized City Auditor Charles Austin to apply for 
permission for the refunding. If the refunding is authorized, revenues 
which otherwise would go for debt charges will be diverted to operating 
accounts to balance the city budget. 

Two bond issues which have been pending in Council for many months 
also were authorized. They are $50,000 to pay for fire equipment pur- 
chased in 1937 and $50,000 to pay for parking meters purchased last year. 
oye authorizing deficiency bonds to finance the city’s poor relief 
deficit for 1937, which may run $400,000, will be drafted, as a result of the 
Council Finance Committee's action. 

Action on the deficiency bond issue was recommended by the Welfare 
Committee. That group suggested the plan to meet 1937 relief debts. 
Also suggested in the report was that Council investigate the city’s bond 
ing 5 ated for 1938 to ascertain how additional relief finances can be 
rs) , 

The bonds bear date of June 1, 1937 and mature $6,000 on June 1 from 
1939 to 1958, incl. Principal and interest payable at the Chemical Bank & 
Trust Co., New York City. Interest payable J. & D. 


TOLEDO, Ohio—BONDS SOLD—The Sinking Fund Trustees purchased 
= _— of $120,000 3% bridge improvement bonds which was authorized 
une. 


WARREN, Ohio—BOND OFFERING—B. M. Hillyer, City Auditor, 
will receive sealed bids until 1 p.m. on Feb. 28 for the purchase of $100,000 
not to exceed 4% interest coupon goers improvement refunding bonds. 
Dated March 1, 1938. Denom. $1, . Due $10,000 on Oct. 1 from 1940 
to 1949, inclusive. Rate of interest to be expressed in a multiple of 4 of 
1%._ Principal and interest zA. & O.) pares at tne office of the Sinking 
Fund Trustees. A certified check for 1%, payable to the order of the 
city, must accompany each proposal. 


WORTHINGTON SCHOOL DISTRICT, Ohio—BONDS SOLD— 
The issue of $105,000 school building construction bonds authorized at an 
election last April was sold to Walter, Woody & Heimerdinger of Cincinnati. 








R. J. EDWARDS, Inc. 
Municipal Bonds Since 1892 


Oklahoma City, Oklahoma 
AT&T Ok Cy 19 Long Distance 158 


OKLAHOMA 


™ ANADARKO SCHOOL DISTRICT (P. O. Anadarko), Okla.—BOND 
SALE—The $18,000 issue of building and equipment bonds offered for sale 
on Jan. 31—V. 146, p. 794—-was purchased by the First National Bank of 
Anadarko, according to report. ue $2,000 from 1941 to 1949, incl. 
The bonds were sold at par, the first $6,000 bonds to bear interest at 
1% %, the second $6,000 at 3% and the last $6,000 at 34%. 


BARTLESVILLE, Okla.—BOND SALE DETAILS—In connection 
with the report given in our issue of Feb. 5, that the $655,000 water plant 
urchase bonds had been awarded to the Mercantile-Commerce Bank & 
Krust Co. of St. Louis—V. 146, p. 952—we are now informed by the City 
Manager that Wheelock & Cummins, of Des Moines, and Callender, 
Burke & MacDonald, of Kansas City, were associated with the above 
named in the purchase, the bonds being awarded at a price of 100.10, a net 
interest cost of about 3.88%, for the issue divided as follows: $180,000 as 
2s, maturing $30,000 from 1941 to 1946; $120,000 as 3s, maturing 
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CARNEGIE, Ok!a.—PRICE PAID—It is now reported by the Town 
Clerk that the $5,000 park bonds purchased on Feb. 8 by R. J. Edwards, 
Inc., of Oklahoma City, as noted in these columns—V. 146, p. 1114— 
were awarded as 4s at par. Registered bonds, maturing $500 annually 
from 1942 to 1951, inclusive. 


ENID, Okla.—INTEREST RATE—It is reported by H. E. Evans, City 
Clerk, that the $10,000 Street Improvement District No. 102 refunding 
bonds exchanged with the holders of the original bonds, as noted here re- 
cently—V. 146, p. 1114—bear 6% interest. 


GUTHRIE, Okla.—BOND SALE—The $25,000 issue of water works 
improvement bonds offered for sale on Feb. 15—V. 146, p. 1114—was 
awarded to the City Treasurer as follows: $10,500 as Is, maturing $1,500 
from 1941 to 1947; $7,500 as 2s, maturing $1,500 from 1948 to 1952; the 
final $7,000 as 3s, maturing $1,500 1953 to 1956, and $1,000 in 1957. 


McINTOSH COUNTY SCHOOL DISTRICTS (P. O. Eufaula), 
Okla.—BONDS SOLD—It is stated by the Clerk of the Board of Educa- 
tion that the following bonds aggregating $4,000, have been purchased by 
yg $2,500 School District No. 4, and $1,500 School District No. 
5 nds. 


OKLAHOMA, State of—GENERAL FUND DEFICIT REPORTED— 
Forced off a cash basis Jan. 3, the Oklahoma general revenue fund at the 
month end had a deficit of $3,081,617, represented by non-payable 4% 
warrants, the issuance of which may be continued for the balance of the 
current fiscal year. Carl Sebring, assistant to State Treasurer H. L. 
Bolen, said receipts from the income tax, the deadline on which is March 15, 
may be used April 1 to redeem outstanding warrants. 


SAPULPA TOWNSHIP (P. O. Sapulpa), Okla.—BOND CALL—H. 
L. Payne, County Treasurer of Creek County, and ex-officio Township 
Treasurer, states that the entire issue of 6% road improvement bonds, 
pumbered from 1 to 60, are being called for payment at the State's fiscal 
agency, the Manufacturers Trust Co., N. Y. City, on March 20, on which 
date interest will cease. Denom. $1,000. Dated March 20,1919. Dueon 
March 20, 1944, optional on March 20, 1938. 


OREGON 


COLLINS WATER DISTRICT (P. O. Portland), Ore.—BOND OF- 
FERING—It is stated that sealed bids will be received until 5 p. m. on Feb. 
18 by Hugh T. McCormick, District Secretary, for the purchase of a $23,000 
issue of water bonds. Dated Jan. 1, 1938. Prin. and int. (J. & 2.) pe. 
able at the United States National Bank, Portland. A certified ch for 
$1,000 must accompany the bid. 

KLAMATH FALLS, Ore.—BONDS SOLD—It is stated by O. H. Langs- 
let, Police Judge, that the $14,851.86 issue of street improvement bonds 
offered for sale without success on Oct. 11, have been taken by the city. 
Due in 10 years, optional in one year. 


LE GRANDE, Ore.—BOND OFFERING—On Feb. 26 the city wilt 
offer for sale an issue of $150,000 refunding bonds. 


“=“WEST SALEM SCHOOL DISTRICT NO. 32 (P. O. Salem), Ore.— 
BOND SALE—The $4,000 issue of 4% semi-ann. school bonds offered for 
sale on Feb. 15—V. 146, p. 1115—was awarded to the State Bond Com- 
mission, according to the District Clerk. Dated Jan. 1, 1937. Due 
serially from 1940 to 1943. 





City of Pittsburgh 
Bonds due February 1, 1958 
Price: 100 & Interest 


Moncure Biddle & Co. 


1520 Locust St., Philadelphia 


PENNSYLVANIA 


CHESTER, Pa.—MUST PAY $300,000 ON BONDS—The following 
account appeared in the Philadelphia ‘‘Record”’ of Feb. 15: 

The City of Chester will have to dig up $300,000 somewhere as a result 
of years of hit-or-miss collection of permanent improvement assessments. 
Judge Albert B. Maris ruled in Federal Court here yesterday that the city 
is responsible for bonds which should have been paid off in31933,but were 
pon! —— because, the bondholders charged, city officialsjwere,lax in tax 
collections. 

Judge Maris gave his ruling without passing on charges brought by the 
bondholders that many property owners were favored with low assessments 
and others were allowed to ignore assessments entirely. Collections were 
put into a general fund, it was charged, instead of a special fund for retire- 
ment of the bonds. 


FOLCROFT, Pa.—BOND OFFERING—J. F. Megonigal, Borough 
Secretary, will receive bids until 8 Bi; m. March 7 for the purchase of an 
issue of $22,000 coupon bonds. idders are to name rate of interest, 
making choice from 14%%, 1%%, 2%, 24%, 24%, 2%% and 3%. 
es payable semi-ann. Due April 1, 1958. ert. check for $500 
required. 

NORTH YORK SCHOOL DISTRICT (P. O. North York), Pa.— 
BOND OFFERING—John A. Sipes, Secretary, Board of School Directors, 
will receive bids until 7 p. m. March 4 for the purchase at not less than 

making 


214% 














of $50,000 coupon school bonds. Bidders are tos fy rate of int. 

choice from 24%, 24%, 2%, 3, 3% and 3%%. enom. $1,000. 

March 15, 1938. ogg oF ge ger March 15 and Sept.15. Due on March 
15 as follows: $2,000, 1939 to 1951, and $3,000, 1952 to 1959. Certified 
check for 1% of amount of bonds bid for, payable to the District Treasurer ; 


required. he bonds are being issued subject to the favorable opinion 0 
McLean Stock, of York. 
PENNSYLVANIA (State of)—LOCAL ISSUES APPROVED—The 


Department of Internal Affairs, Bureau of Municipal Affairs, has approved 
the following bond issues. Information includes name of the municipality, 
amount and purpose of issue and date approved: 

Municipality and Purpose— Approved Amount 

Bangor Borough, Northampton County—Refunding 
bonded indebtedness $64,000; constructing a swim- 
ming pool and incidental improvements and pur- 
ny | fire apparatus $40, 

Cumru Township School District, Berks County— 
Providing funds for current expenses and debt 
Ob acide kc dbtted cmidbamiiamititheia die bine e 

Edinboro Borough, Erie County—Funding a portion 
of the floating indebtedness and refunding bonded 
EE, ita eeesddnk see edbkneknaens 

Hawiey Borough School District, Wayne County— 
Erecting and equiping a new high school building- - 

Dunmore Borough School District, Lackawanna 
County—Providing fund for current expenses and 
Ce Ge nc cncenamenennnhne nae abieindigh oud 

Downingtown Borough School District, Chester 
County—Refunding bonded indebtedness- ------- 

Plum rene g School District, Allegheny County— 
Erecting and equiping a new school building- ---_-- Feb. 9 37,000 

Philadelphia City School District, Philadelphia 
County—Paying operating expemses-........-.-- Feb 11 8,350,000 
PHILADELPHIA SCHOOL DISTRICT, Pa.—BOND OFFERING— 

Add. B. Anderson, tary, Board of Puwlic Education, will receive bids 

until noon March 15 for the purchase at not less than par of $8,350,000 

coupon, registerable, operating revenue bonds. Bidders are to name rate 
of interest, in a multiple of %%, but not to exceed 4%. Denom. $1,000, 
or as the request of the purchasers, $1,000, $10,000 and $100,000. Dated 

93 7 Oct 


Feb. 


bo | 


$104,000 


Feb. 7 20,000 


Feb. 
Feb. 8 


20,500 
55,000 


Feb. 8 
Feb. 8 


30,000 
60,000 


April 1, 1 Interest payable April 1 and Oct. 1. Due $2,350,000 . 
1, 1938; and $1,000,000 each six months from April 1, 1939 to Oct. 1, 1941. 
Cert. check for $83,500, payable to the district, required. Bidders may 


= their bids subject to approval as to bonds as to legality by their own 
sttorneys. 

PROSPECT PARK, Pa.—BOND CALL—Albert D. Forrest, Secret 
of the Borough Council, announces that bonds numbers 1 to 20, bot 
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incl., of the issue dated Sept. 1, 1922 have been cailed for payment, at par 

and accrued interest, on March 1, 1938. Bonds with coupons subsequent 

to March 1 attached should be presented for redemption at the Interboro 

— & Trust Co., Prospect Park. Interest will cease to accrue after the 
ate. 

ROSETO SCHOOL DISTRICT, Pa.—BOND OFFERING—Sealed bids 
addressed to Peter Renaldo, District Secretary, will be received until 
6:30 p. m. on March 7 for the purchase of $24,500 coupon, registerable as 
to principal only, building bonds. Ail bonds to bear the same rate of inter- 
est the bidder to name one of the following: 2,24%,2%.2%,3,3%,3, 
3% or 4%. Dated March 1,1938. One bond for $500, others $1,000 each. 
Due March 1 as follows: $1,000 from 1939 to 1962, incl., and $500 in 1963. 
Principal and interest (M. & 8S.) payablein Bangor. A certified check for 
2% of the bonds bid for, payable to the order of the District Treasurer, 
must accompany each proposal. The bonds will be issued subject to ap- 
proving legal opinion of Townsend, Elliott & Munson of Philadelphia. 


SHAMOKIN, Pa.—BOND OFFERING—John C. Wary, Borough 
Secretary, will receive sealed bids until 7 p.m. on March 8 for the purchase 
of $35,000 coupon, registerable as to principal only, improvement bonds, to 
bear interest at any of the following rates, as named in the bid: 274 2%, 
3,3%.3%.3%,4,4% or 4%%. Dated March 15, 1938. Denom. $1,000. 
Due $5,000 on March 15 from 1939 to 1945 incl. Interest payable M. & 8S. 
A certified check for 2%, payable to the order of the Borough Treasurer, 
must accompany each proposal. The bonds will be issued subject to ap- 
proving legal opinion of Townsend, Elliott & Munson of Philadelphia. 
(The above offering takes the place of that of $75,000 which had been 
announced for Feb. 23, and later canceled.) 

SLATINGTON, Pa.—BOND SALE—The{$25,000 coupon bonds offered 
on Feb. 14—V. 146, p. 632—were awarded to Bioren & Co. of Philadelphia 
as 2s, at par plus a premium of $88.97, equal to 100.355, a basis of about 
272%. Dated Feb. 1, 1938. Due on Feb. 1 as follows: $1,000, 1939 to 
1953, and $2,000, 1954 to 1958. Singer, Deane & Scribner of Pittsburgh 
were second high bidders, offering a premium of $277 for 3% bonds. 

Other bids were: 


Name— Premium Bid Int. Rate 
E.H. Rollins & Sons, Pittsburgh...............- $157. 4 To 
Chandler & Co., Philadelphia. ................. 32.25 3% sad 


SOUDERTON, Pa.—BOND SALE—The $123,000 coupon sewer, water 
system and improvement bonds offered Feb. 11—V. 146, p. 632—were 
awarded to E. H. Rollins & Sons, Inc. and Graham, Parsons & Co., Inc., 
both of Philadelphia, jointly, as 244s, at a price of 101.519, a basis of 
about 2.105%. Dated March 1, 1938 and due March 1 as follows: $30,000 
in 1943, 1948 and 1953, and $33,000 in 1958. 

E. H. Rollins & Sons, Inc., and Graham, Parsons & Co., jointly, re- 
offered the bonds at prices of from 103 to 101.50, according to maturity. 
Other bids were: 


Bidder— Int. Rate Rate Bid 
BE ee Ee ee ee 24%% 101.266 
po OT OY SS Se ere 2%% 101.156 
aap geet 24% 101.001 
pO | CE PES 2%% 100.909 
a. te canner aes 2%% 100.569 
ES Serre eee 2K%% 100.539 
i Chet ore. BOO... cicmasbadenbenennn 24%% 100.189 
ot ee | Tt eee eae 2%% 101.95 


SUGARCREEK TOWNSHIP SCHOOL DISTRICT (P. O. Franklin)! 
Pa.—BOND OFFERING—M. C. Seyler, Secretary of the Board of Schoo 
Directors, will receive sealed bids until 7:30 p. m. on March 16 for the 
purchase of $131,000 coupon, registerable as to principal only, improve- 
ment bonds, to bear interest at one of the following rates, as named the 
bidder: 2,2%,2%, 2%, 3.3%,3%,3% or 4%. Dated March 1, 1938. 
Denom. $1,000. Due March 1 as follows: $5,000 from 1941 to 1947 incl.and 
$6,000 from 1948 to 1963 incl. Interest payable M. & 8S. The bonds and 
interest thereon will be payable without deduction for any tax or taxes, 
except succession or inheritance taxes, now or hereafter levied or assessed 
thereon under any present or future law of the Commonwealth of Pennsyl- 
vania, all of which taxes the district assumes and agrees to ey No bid for 
less than par and accrued interest will be considered. A certified check for 
2% of the bonds bid for, payable to the order of the District Treasurer, must 
accompany each proposal. Legality to be approved by Townsend, Elliott 

Munson of Philadelphia. 

(Advance notice of the district’s intention to offer the above issue was 
given previously in these columns.) 


PUERTO RICO 


AGUADO, Puerto Rico—MATURITY—It is now reported by Mayor 
Fernando Rivera that the $36,000 4% semi-ann. water works system rev- 
enue bonds purchased by the Public Works Administration, at par, as 
noted here last December, are due on July 1 as follows: $1,000, 1938 to 
1941; $2,000, 1942 and 1943; $1,000, 1944 to 1946; $2,000, 1947 and 1948; 
$1,000, 1949 to 1953; $2,000, 1954 and 1955, and $1,000, 1956 to 1967. 


PUERTO RICO (Government of)—RFC BOND SALE—The Banc- 
america-Blair Corp., has purchased from the Reconstruction Finance Corp., 
$1,400,000 4% People of Puerto Rico electric power revenue bonds 
maturing from July 1, 1938 to 1956. These bonds were issued in March, 
1937 and sold at par by the Government of Puerto Rico to the Public Works 
Administration and subsequently were acquired by the RFC. Interest is 
exempt from all present Federal, State, municipal and local taxation. 

BONDS OFFERED FOR INVESTMENT—tThe above bonds were offered 
for public subscription, the 1938-1945 maturities at prices to yield from 
1.25 to 3.50%, while the 1946-1956 maturities are priced at 103.00 and 
and accrued interest. 


SOUTH CAROLINA 


CHARLESTON COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. ( - Charleston), S. C.—BONDS SOLD—It is reported that 
$40,000 34% building bonds were purchased recently by a syndicate 
composed of Frost, Read & Co., Kinloch, Huger & Co., James Conner & 
Co., all of Charleston, and McAlister, Smith Pate, Inc., of Greenville, 

ying a premium of $206.00, equal to 100.515, a basis of about 3.43%. 

enom. $1,000. Dated Feb. 15, 1938. - 15 as_ follows: 
$2.000, 1940 to 1944, and $3,000, 1945 to 1954. Prin. and int. (F. & A.) 

yable at the County Treasurer's office, or the Chemical Bank & Trust 
— New York. Legality to be approved by Nathans & Sinkler, of Charles- 
mn. 


OLYMPIA SCHOOL DISTRICT NO. 4 (P. O. Columbia), S. C.— 
BOND SALE DETAIL—In connection with the sale of the $50,600 school 
bonds to McAlister, Smith & Pate, of Greenville, as 34s, at 100.96, a 
a basis of about 3.39%, as noted here recently—V. 146, p. 1115—it is now 
ane that Frost, Read & Co., and Kinloch, Huger & Co., both of 
Charleston, were associated with the above firm in the purchase. Due 
from Jan. 1, 1939 to 1958. 

SOUTH CAROLINA, State of—NOTE SALE—The $68,000 issue of 
State School Book Commission of South Carolina notes offered for sale on 
Feb. 15—V. 146, p. 953—was awarded to McAlister, Smith & Pate of 
Greenville as 14s, paying a premium of $10.50, equal to 100.015, a basis 
< 1.49%. ated Feb. 15, 1938. Due $34,000 on Feb. 15, 1939 
an ; 


SOUTH DAKOTA 


ABERDEEN, S. Dak.—BOND SALE—The $42,000 coupon funding 
bonds offered on Feb. 14—V. 146, p. 795—were awarded to the Clarence 
J. Burns Co. of Aberdeen as 34s, at par plus a premium of $570, equal to 
101.357, a basis of about 3%. Dated March 1,1938. Due $2,000 March 1, 
1940, and $5,000 yearly on March 1 from 1941 to 1948. 

Following the award the successful bidder amended the bid, offering to 
take the issue of bonds at 3% interest, paying a premium of $1, equal to 


100.002. This amended bid was accepted by the city. 
Other bids submitted on Feb. 14 were: 
Premium Interest 
Name— Bid Rate 
First National Bank of Aberdeen---......-.-.------ $565.00 3u%G% 
Harold E. Wood & Co., St. Paul-.-..-------------- 195.00 34% 
en 1) to, Wis PRs Beheie paw ntneeeaheasimunee 00.00 3%% 
First Nat. Bank of Minneapolis and Wells-Dickey Co., 
3990.00 34%% 
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DAVISON COUNTY (P. O. Mitchell), S. Dak.—BOND SALE—The 
$215,000 coupon county bonds offered on Feb. 15—V. 146, p. 1115—were 
awarded to Harold E. Wood & Co. of St. Paul and associates, as 3 4s, at par 
plus a premium of $3,251, equal to 101.512, a basis of about 3.29%. Dated 
Jan. 1, 1938. Due from Jan. 1 1940 to 1954, incl. Bigelow, Webb &:Co 
of Minneapolis bid a premium of $3,250 for 3s. 


PIERRE, S. Dak.—BOND OFFERING—lIt is stated by F. E. Strang. 
City Treasurer, that he will receive sealed bids until March 1, for the 
purchase of the following 4% semi-annual bonds aggregating $30,000: 
$20,000 parkfbonds. # Due on March 1 as follows: $3,000 in 1941 and 1942, 

and $7,000, 1943 and 1944. 
10,000 airport bonds. Due $2,500 from March 1, 1941 to 1944, incl. 
Denom. $500. Dated March 1, 1938. No bid for less than par will be 
a 5 These bonds were approved by the voters at the election on 


PLEASANT VALLEY INDEPENDENT SCHOOL DISTRICT NO. 18 
(P. -. Winner), Dak.—BOND OFFERING—Barley Mills, District 
Clerk, will receive bids until 10 a. m. Feb. 19 at the County Auditor’s 
office in Winner for the purchase of an issue of $22,900 refunding bonds. 


SOUTH DAKOTA, State of —FIRST INSTALMENT OF MUNICIPAL 
FINANCING SURVEY PUBLISHED—The following report is taken from 
the ‘‘Commercial West,’’ of Minneapolis, issue of Feb. 5: 

That first instalment of three reports dealing with municipal financing in 
South Dakota (“‘C. W.,"’ Dec. 18), just out, reveals many cities and towns 
in the State face virtual suspension of various governmental functions unless 
there is a sharp pickup in payment of back taxes. ; 

The ys was made by the University of South Dakota with the as- 
sistance of the Works Progress Administration. M. A. Kennedy, State 
WPA Administrator, says the report will be made available in book form, 
under the title ‘Financial Statistics for South Dakota Municipalities,”’ 
to be distributed without charge to municipa: officials and others interested 
by the University’s extension department. 

G. R. Breckenridge, Secretary-Treasurer, League of Municipalities, 
former director of the extension service, was in charge of the survey, as- 

sisted by Herman G. Trachsel, professor of government at the University, 
and Ear Strathman, research director. 

The survey discioses 30 of the 300 municipalities under study have de- 
faulted in their debt payments and that cities not defaulting have had to 
suffer hardships to keep up with their obligations. 

Further, it reveals municipalities in the State now have outstandi 
indebtedness of $9,611,104, of which $203,800 is in default. Only 1 
mer of 500 or more population had no bonded indebtedness 

ec. 31, . 

The report offers a number of suggestions to remedy the situation and to 

revent recurrences, including wise administration of debt policies, 
ong time planning, scientific refunding, surveys within each community, 
impartial analyses of resources and taxing capacities, more effective sys- 
tem of tax collection, improved methods of assessing general property, 
uniform accounting system, research agency, greater cooperation between 
cities and towns to increase efficiency of municipal government. 


SOUTH DAKOTA (State of)—RURAL CREDIT DEPARTMENT TO 
SHOW LARGE LOSS—South Dakota's rural credit dept. will show a loss 
of $60,000,000 before all its outstanding obligations are paid, warns State 
Treasurer W. H. Hinselman. Assets are reported at around $16,000,000. 


Subtracted from the $38,719,000 bonds outstanding, this leaves approxi- 








mately $23,000,000 principal which Mt ay. have to be paid by tax 
levies. Mr. Hinselman reaches his $60,000, figure by addi he 
n 


$23,000,000 to $17,000,000 already raised in taxes toward retiring 
and paying interest and $20,000,000 which he estimates will be necessary 
to pay interest on bonds before all are retired. 


TENNESSEE 


CLARKSVILLE, Tenn.—TVA CONTRACT SIGNED—An Associated 
Press dispatch from Clarksville on Feb. 4 reported as follows: 

The City of Clarksville signed a contract with the Tennessee Valley Auth- 
ority tonight to supply TVA power for a proposed municipal distribution 
system. 

‘Clarksville will have TVA power by June 1,” said Mayor W. D. Hudson 
as he affixed his signature, along with J. H. Marable, Commissioner of 
Finance, to the agreement. 

J. M. Peavey of Columbia, TVA division manager for Middle Tennessee, 
presented the contract after a council meeting and signed for the Authority. 

He said construction of transmission lines from Dickson to Clarksville 


would start ‘‘right away.”’ 


JACKSON COUNTY ?- O. Gainesboro), Tenn.—BOND OFFERING 
—Sealed bids will be received by B. D. Wheeler, County Chairman, until 
2 p. m. on March 3, for the purchase of a $75,000 issue of school buildi 
bonds. Interest rate is not to exceed 5%, payable semi-annually. Da 
April 1, 1938. Due in 30 years, callable in amounts of not exceeding 
$10,000 at any single interest pa date after 10 years. No bid for less 
than par will considered. All bids submitted must include cost of print- 
ing the bonds and attorney's opinion. Prin. and int. payable at the Jackson 
County Bank, Gainesboro. It is said that the bonds are to be direct 
obligations of the county, pegeste from unlimited ad valorem taxes levied 
irrevocably i the taxable property within the county. A certified 
check for $ must accompany the bid. 


* LENOIR CITY, Tenn.—BONDS VOTED—On Feb. 2 the*voters of 
the city approved a proposition to issue $29,000 power system bonds. ae 
“MARION COUNTY (P. O. Jasper), Tenn.—BOND ELECTION 
VALIDATED—The State Supreme Court is reported to have upheldjan 
election which was held in November, at which the voters approved the 
issuance of $90,000 in school building bonds. 


TEXAS 


BIRDVILLE SCHOOL DISTRICT (P. O. Birdville), Texas—BOND 
ELECTION—A proposition to issue $55,000 gymnasium and auditorium 
bonds will be placed ore the voters at an election called for Feb. 26. ama 


BURLESON COUNTY IMPROVEMENT DISTRICT NO. 1 (P. O. 
Caldwell), Texas—NOTICE TO BONDHOLDERS—It is stated by Mrs. 
Emmie Oliver, County Treasurer, that the holders of the $45,000 + We 
trict bonds called for payment on Jan. 20, should communicate with R. A. 
Underw' Co., Inc., Dallas, givi the date of issue and numbers of 
their bonds to see if they are eligible for payment. Dated Aug. 1, 1909. 
Due on Aug. 1, 1949. Interest ceased on date called. 


CLEVELAND, Texas—BOND SALE DETAILS—lIt is stated that the 
$90,000 5% water works revenue and $50,000 5% sewer system bonds 
purchased at par by the Norman Texas Co. of Austin, as noted in these 
columns recently—V. 146, p. 954—are coupon bonds, dated Oct. 1, 1937. 
Denom. $1,000. Due serially over a 25-year period, optional after 10 
years. Interest payable semi-annually® Rud 


VAL COUNTY ROAD DISTRICT NO. 1 (P. O. San Diego) 
Te ONDS VOTED—At the election held on Feb. 10—V. 146, Be 633 
—the voters are said to have approved the issuance of the $1,600, in 
road bonds. 

AINESVILLE, Texas—BOND ELECTION—The City Council has set 
March 1 as the date ofas al election at which a proposal to issue $62,500 
school bonds will be vo upon. 


GROESBECK, Texas—BOND OFFERING—Sealied bids will be re- 
ceived until 2 p. m. onJMarch 1, by Mayor J. E. Bradley, for the purchase 
of an $80,000 one of water revenue bonds. Interest rate is not to exceed 
5%, payable game -ageseny - It is stated that these bonds are oy ! voted 
special obligations of the city and mature approximately level as to interest 
and principal from 1939 to 1962, and will secured by pledge of water 
revenues and a pledge to maintain a rate sufficient for debt service. A 
certified check for 2% must accompany the bid. 


™ HAMILTON, Texas—BONDS NOT SOLD—It is stated by Mayor 


Lemmons that the $15,000 4% semi-annual ng pool bonds 
Spel on Jan. 21—V. 4 5—were not sold. Dated Oct. 1, 1937. 


146. B 7 
Due from Oct. 1, 1938 to 1957. 
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HIDALGO COUNTY (P. O. Edinburg), Texas—REFUNDING 
CONTRACT APPROVE D—-A refunding contract with Barcus, Kindred & 
Co. of Chicago has been approved by the Commissioners Court whereby 
the Chicago firm is to advance funds necessary to call in 105 Hidalgo County 
Special Road refunding bonds, series 1935 bearing 5% % interest, in return 
for which the county will issue and turn over to the Chicago firm $99,750 
in refunding bonds of series 1938, bearing 444% interest. The county is to 
call in the 1935 bonds on April 10, 1938, and reissue the 1938 bonds of date 
Oct. 10, 1938, under the contract. The contract was made subject to the 
approval of the State Board of the county and district road indebtedness, 
one eupeet to the Board's declaring the new bonds 100% eligible for 
State aid. 

The new bonds are to be payable, $23,750 on April 10, 1939; $29,000 on 
as 10, 1940; $33,000 on April 10, 1941 and $14,000 payable on April 10, 


The contract specified that in consideration for furnishing of call funds 
by the Chicago firm, the county will in addition to issuing and turning 
over the new bonds, pay over $5,000 in cash to the firm, the $5,000 being 
the difference between the called and the refunded bonds, and is the portion 
ot the called bonds not eligible for State aid. 


HILLSBORO, Texas—BOND ELECTION—A proposal to issue $40,000 
street improvement bonds will be submitted to the voters at an election 
scheduled for April 5. 


HOUSTON COUNTY (P. O. Crockett), Texas—BONDS VOTED 
It is reported that the voters approved recently the issuance of $200,000 
in court house construction bonds. 


HOWE INDEPENDENT SCHOOL DISTRICT (P. O. Howe), Texas 
—-PRICE PAID—It is reported by the Secretary of the Board of Education 
that the $25,000 4% semi-annual building bonds purchased by Geo. L. 
Simpson & Co. of Dallas, as noted here recently—V. 146, p. 1116—were 
sold at par. 

LIBERTY COUNTY ROAD DISTRICTS (P. O. Liberty), Texas— 
BOND CALL—Mrs. Kh. C. Tims, County Treasurer, states that the follow- 
ing 54%% bonds are being called for paymentt at the American National 
Bank of Austin, on March 13, on which date interest will cease: 
$125,000 Road District No. 3 bonds, numbered from 1 to 250. Denom. 

$500. Dated March 13, 1918. Due in 30 years, redeemable 
after 20 years from date of issue. 

25,000 Road District No. 3 bonds, numbered 251 to 300. Denom. $500. 
Dated March 13, 1918. Due in 30 years, redeemable after 20 
years from date of issue. 

150,000 Road, series B bonds, numbered 1 to 300. Denom. $500. Dated 
April 10, 1922. Due on March 13, 1948, redeemable on or after 
March 13, 1938. 


MESQUITE INDEPENDENT SCHOOL DISTRICT (P, O. Mesquite) 
Tex.—BOND ELECTION—The School Board has ordered that a specia 
election be held on Feb. 26 for the purpose of voting on a proposition to 
issue $30,000 high school building bonds. 


NOCONA, Texas—BONDS SOLD—It is reported by the City Secretary 
that $15,000 street improvement and funding bonds approved by the voters 
on Sept. 14, 1937, have been sold to loca investors, as 5s, and mature 
from 1939 to 1963. 


VICTORIA INDEPENDENT SCHOOL DISTRICT (P. O. Victoria), 
Texas—BOND ELECTION—An election is scheduled for Feb. 23 in order 
to vote on the issuance of $125,000 in construction bonds. 


WEATHERFORD, Texas—BOND OFFERING NOT SCHEDULED— 
In connection with the $350,000 issue of water system, and $250,000 issue 
of electric light plant construction bonds, approved by the voters at the 
election held on Novl 23, as noted here at the time, we are now informed 
by C. E. Canafax, City Secretary, that the date of offering has not been 
determined as yet. Interest rate is not to exceed 5%. Due serially 


over a 30-year period. 
UTAH 


OGDEN, Utah—BOND SALE DETAILS—In connection with the sale 
of the $106 .200 (not $110,000) 6% semi-annual Paving District No, 158 
bonds, noted in these columns recently—V. 146, p. 1116—it is stated by 
City Auditor that the bonds were purchased by the City Corporation, as 
an investment of the Perpetual Cemetery Trust Fund, and mature from 


1938 to 1942. 
VIRGINIA 


DANVILLE, Va.—BONDS AUTHORIZED—The City Council is re- 
ported to have authorized the issuance of $100,000 in street paving bonds. 


WASHINGTON COUNTY SANITARY DISTRICT NO. 1 (P. O. 
Abingdon), Va.—BOND OFFERING—Sealed bids will be received until 
10 a. m. Feb. 24 by W. Y. C. White, Clerk of the Board of Supervisors, 
for the purchase of a $340,000 issue of 4% coupon water supply bonds. 
Denom. $1,000. Dated July 1, 1937. Due on July 1 as follows: $5,000, 
1939 to 1942; $8,000, 1943 to 1946; $10,000, 1947 to 1956; $14,000, 1957 
to 1962; $20,000, 1963 to 1966, and $24,000 in 1967. A certified check 
for $3,400, payable to the Clerk, must accompany bid. 


Dram Ehrlichman & White 


ESTABLISHED 1921 


NORTHWESTERN MUNICIPAL 
AND CORPORATE SECURITIES 


Exchange Building — SEATTLE — Washington 


WASHINGTON 


MONROE, Wash.—BONDS VOTED—At an election held on Feb. 8 
it is stated that the voters approved the issuance of $35,000 in not to exceed 
6% water system bonds. e understand that these bonds will be offered 
for sale shortly. 


SKAGIT COUNTY SCHOOL DISTRICT NO. 317 (P.O. Mt. Vernon), 
ash.—BOND SALE DETAILS—It is now reported by the County 
Treasurer that the $10,000 school bonds Alm by Paine, Rice & Co. 
of Spokane, as 4s, at 100.12, as noted in these columns in January, are in 
the denominations of $500 and $100, and mature on Jan. 1 as follows: 
$500, 1940 to 1953, and $600, 1954 to 1958, giving a basis of about 3.99%. 


WEST VIRGINIA 


HARDY COUNTY (P. O. Moorefield) W. Va.—BONDS VOTED— 
At the election held on Feb. 11, the voters are said to have approved the 
issuance of $60,000 in high school construction bonds 


WEST VIRGINIA, State of—OLD VIRGINIA DEBT TO BE WIPED 
= —The Charleston ‘‘Gazette’’ recently carried the following news 


m: 
There will be some figures on the tax tickets this year which in their 
cabalistic way will say farewell to the Virginia debt, which had its roots in 
bees A aeareien ri as 3 4 
o clean the slate on Jan.-1 next, the treasufer's office said yesterday, 
the State will have to pay out only $120,000 unless the holders of pr 
$440,000 in old Virginia debt certificates of 1871 put in their claims. 
“There een will not be very many to do that,’’ said Chief Clerk 
Th ye been a few of the oid irginia 
ere have a few of the oid certificates (for which West V 
ony pee ae traded) come in from year to year but the amount 
The Virginia debt was the subject of bitter discussion f f tury, 
and for the last two decades has an annual item 1 +A tickets. 
The State of Virginia, after the Civil war, held that certain blic 
improvements, the of business en and other expendivares 














hac accrued to the benefit of western Virginia, too. 
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In 1871 under a refunding pine. Virginia decided West Virginia owed 
i 


one-third of its 1861 debt. rginia issued ‘‘West Virginia’’ certificates to 
its debtors to a total of $15,500,000. About that time a West Virginia 
commission figured the obligation at $953,000 and the controversy was on. 

Matters dragged on with no settlement until] the question was twice 
before the Supreme Court of the United States. A judgment of June 14, 
1915, fixed the debt at $4,215,622.28 and the interest at $7,178,307.22, for 
a total of $12,393 ,929.50. 

To that was added interest on bonds to be issued and the grand total was 
about $14,562,000. 

After numerous conferences on details between commissions of the two 
States, West Virginia in 1919 paid $1,620,867.16 in cash and issued bonds 
for the rest. The bonds were traded for the old Virginia certificates and 
property levies have been laid since to retire them. 

With respect to the missing certificates, Mr. Diddle said that ‘‘many 
holders no doubt gave up hope of ever realizing on them and their certifi- 
cates were lost or destroyed.”’ 

‘‘We have received two in the last two months,”’ he added, “‘but we still 
have in the vaults about $440,000 worth of bonds which probably never 
will be exchanged.”’ 

If they are not, the State will be that much ahead. 


WISCONSIN 


BEAVER DAM, Wis.—BONDS SOLD—It is reported by the City Clerk 
that $636.12 5% special improvement bonds authorized by the City Council 
last October, were purchased at par by the Police Pension Fund. Dated 
Oct. 1, 1937. Due from Oct. 1, 1935 to 1942. 


CANADA 


ALBERTA (Province of) —DOMINION RENEWS $4,478,000 DEBT— 
Loan by the Dominion Government to tne province, totalling $4,478,000, 
have been renewed as of Feb. 1, Hon. C. A. Dunning, Minister of Finance, 
informed \the House of Commons. The action had been taken by Order- 
in-Council, he said. : 

The loans were three in number, for the following sums and maturing on 
the following dates: $120,000 on Feb. 1; $500,000 on Feb. 9, and $3,858,000 
on March 30. The toree loans are to be consolidated, and the Federal 
Treasury has accepted an Alberta Treasury bill, bearing 3% interest, as 
security. 

Tne renewal was made at the request of the province and executed by the 
cabinet under the authority of the Unemployment and Relief and Assistance 
Act, 1936. 

CANADA (Dominion of)—TREASURY BILL SALE—The Dominion 
Government has floated an issue of $25,000,000 3-months Treasury Bills 
at an average yield of .645%. 

FORT WILLIAMS, Ont.—BOND ELECTION—On Feb. 23 the rates 
payers will be asked to approve an issue of $40,000 airport bonds. 


GALT, Ont.—BOND SALE—An issue of $38,925 344% 20-year instal- 
ment bonds was sold to Griffis, Norsworthy, Ltd., Toronto, at_ 102.80, 
a cost basis of approximately 3.20%. Bonds are dated Dec. 15, 1937, 
and mature annually from Dec. 15, 1938 to 1957. Purpose of the issue is 
to meet the cost of a new concrete bridge. Tenders were as follows: 


Bidder— Rate Bid Bidder— Rate Bid 
Griffis, Norsworthy, Ltd---102.80 ee ee 101.07 
Nesbitt, Thomson & Co_-_..102.739 Harrison & Co_..-.---.---- 101 03 
Fiarclough & Co..........- 102.01 eR ea 100.9436 
Harris, Ramsay & Co___-.-- 101.63 Wood, Gundy & Co__-_--- 100.68 
J.L. Graham & Oo. .....-- 101.612 Dominion Securities Corp-..100.55 
McLeod, Young, Weir & Co_101.40 Midland Securities Corp-_--100.57 
Matthews & Co._......-... 101.20 Dyment, Anderson & Co--100.56 
Bartlett, Cayley & Co_..--- 101.15 Royal Securities Corp---_-- 100.08 
i. of %: Saas 101.177 Harris, MacKeen Goss&Co. 99.76 
Peccack, Pepall, Hara & Co_101.17 W.C. Pitfield & Co.-.--. 99.51 
ry ee Ye eee: 101.15 Cochran, Murray & Co__.- 99.14 
Mills, Spence & Co__--.--- 101.11 Bell, Gouinlock & Co_---- 99.11 
Shs Bei Ts 5. dow ences 101.11 


An issue of $290,000 344% improve- 
Birks & 
Due 


HALIFAX, N. S.—BONDS SOLD 
Ment bonds was awarded on Feb. 15 to McTaggart, Hannaford, 
Gordon and Hanson Bros., both of Toronto at a price of 100.39. 
serially from 1939 to 1958. 


MANITOBA (Province of)—DOMINION WARNS OF POSSIBLE 
CUT IN RELIEF CONTRIBUTION—The Dominion Government has 
warned the Province of Manitoba that it may not continue to finance 100% 
of the provincial share of relief costs. Se ; 

Following the policy of the last few years the Dominion this year has 
made relief loans to cover the full amount of the province's contribution in 
addition to supplying its own share of the cost. ‘lhe province has received 
an extra subsidy of $750,000. a part of which may now have to be ear- 
marked for relief purposes. out, . 

The stand of Finance Minister C. A. Dunning is due in part at least to 
the improvement in the province’s budget position. Revenues during the 
current year have exceeded estimates and it is expented that there will be 
a substantial surplus on ordinary account. Restriction of loans from the 
Dominion will probably prevent increase in expenditures in certain fields. 

Hon. Stuart Garson, Provincial Treasurer in his reply to Mr. Dunning 
has emphasized the necessity of keeping the province in a strong cash 
position. He has pointed out the province has loans of $40,000 maturing 
on July 1, 1933; $1,500,000 on Feb. 1, 1939; and $677,000 on June 1, 1939. 
The $1,500,000 maturity coming due on Feb. 1, 1939, is the only one 
causing concern. No sinking fund is held against this loan so it seems 
prudent to have as large a surplus as possible on current account. 


MONTREAL, Que.—CATHOLIC SCHOOL COMMISSION PLANS 
BOND ISSUE—The Commission is expected to apply to the Provincial 
Legislature for permission to issue $4,493,500 10-year bonds. 


PRINCE EDWARD ISLAND (Province of)—BOND SALE—It is 
reported that W. C. Pitfield & Co. of Toronto purchased $400 ,000 34% 
improvement bonds at a price of 101.14, a basis of about 3.38%. Due 
Feb. 1, 1949. This is the issue for which several investment houses were 
reported to have been invited to submit bids on Feb. 1. As previously 
noted in these colunns, the province rejected the tenders made. It then 
granted a 30-day option to W. C. Pitfield & Co., which offered a price 
considerably higher than any of the fir bids offered, including their 
original proffer. 


SASKATCHEWAN (Province of)—DEFICIT LARGER—Although 
there was an increase in revenues, deficit of the Saskatchewan Government 
on ordinary account, exclusive of relief in the year ended April 30, 1937, 
showed a slight increase over the 1935-36 fiscal period, according to report. 
Deficit for the 1936-37 year was $1,100,000 as compared with $929,000 in 
the previous year. 4 : 

Revenues for the year increased about $400,000, but expenditures in- 
creased at the same time by $600,000. chal 

Results on ordinary account are before providing for unemployment 
relief, which again was large. The total amount expended on relief by the 
Government in 1936-37 was $17,200,000, as — with $18,800,000 
in the previous year. A portion of this cost was borne by the Dominion 


Government. , 
The balance sheet shows the deficit on relief account to have increased 


by_ $18,600,000 to $61,200,000. ; ‘ 
*Net funded debt recorded an increase of $5,300,000 during the year to 
In the previous year there was an increase of $16,600,000. 





$188,300,000. yt A 
yu : 
ben etnies = $124 rats 320 3124838 375 
e6ceeneoneces D ’ ’ ’ ® 0 
sen ce ae emai lpetaiaa 75758531 68'189°134 
Less: Sinking funds--....-.---------------- 11,414,644 9,585,191 
a ee ey se = Se $188,387,207 $183,050,318 

son Sneee = . Ch Ss ORs oe ae 1,443 ,412 2 f 
Contingent liabilities. ......-------------- *37,312,658  *33,691,987 


* Of this amount, $27,400,000 are railway bonds on which interest is 
paid by the Canadian National Railways. 

WALKERTON, Ont.—BOND ELECTION—A proposal to issue $90,000 
school bonds will be considered by the ratepayers on Feb. 21. 





